




2 6

H&M’s business concept is to give customers

unbeatable value by offering fashion and

quality at the best price. Our concept of qual-

ity means that customers must be satisfied

with both our products and with H&M as a

company. 

Youth project in Bangladesh
H&M works actively to prevent child labour.

Since 1999, for example, we have been run-

ning a well-regarded project in Bangladesh

which aims to improve the prospects of

young people who want to train as sewing

machinists. Around 160 young people are

trained annually at our training centre in

Dhaka and are then given work experience at

one of H&M’s suppliers, where they are also

offered permanent employment.

Support for human rights 
H&M supports the nine principles of UN’s

Global Compact and OECD’s guide lines for

multinational companies.

Healthy ideals in advertising
H&M follows the International Chamber of

Commerce’s basic rules on advertising. Our

marketing has a major impact and it is there-

fore essential for us to communicate a posi-

tive and healthy image. H&M’s advertising

images are not aimed to convey a specific

ideal. The people we show in our advertise-

ments must be healthy and wholesome. H&M

deliberately distances itself from drug and

alcohol abuse. 

Our responsibility to our customers 
We place great emphasis on quality assurance

and on raising the quality of our products. In

addition, we regularly carry out careful tests

and quality controls. All the models in H&M’s

collections undergo a number of quality and

safety tests.

Some tests are carried out in H&M’s own

laboratories and some in external laborato-

ries. A final quality test is carried out at our

distribution centres before the garments are

distributed to stores. 

Our responsibility towards those who
make our clothes 
We endeavour to achieve long-term relations

with our suppliers. When suppliers sign a

contract with H&M they undertake to abide

by our high requirements. These require-

ments cover matters such as fire safety, the

working environment, the right to unionisa-

tion and a minimum wage as well as the fact

that child labour, unreasonable working

hours, enforced labour and discrimination

must not occur. These criteria are stated in

H&M’s Code of Conduct.

Not all our suppliers meet all these

requirements from the start, but they must

affirm their intention to make the necessary

improvements if they are to be accepted as a

supplier to H&M. Certain basic requirements

are always set. For example, companies that

do not pay the minimum wage are not

accepted as suppliers to H&M until they can

prove that they meet our requirements.

Follow-up of H&M’s Code of Conduct is

not just a matter of inspecting the factories,

but rather our staff also have an advisory

function. In each location a whole network of

local contacts must be built up, such as with

O U R  S O C I A L  R E S P O N S I B I L I T I E S

WE TAKE RESPONSIBILITY 
IN ALL STAGES
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lawyers with a knowledge of local legislation,

schools, voluntary organisations and authori-

ties.

Checks on compliance 
Around 30 full-time local H&M Code of Con-

duct inspectors and 100 quality controllers in

the production countries check regularly

that the suppliers are observing our require-

ments. The inspectors follow an inspection

report containing over 100 items. They inter-

view the company management, inspect all

the factory areas, check documentation such

as payroll reports and time cards and in cer-

tain cases interview staff at the factories.

H&M carried out 2,400 Code of Conduct

inspections in the course of the year.

Reporting inspection results
After each inspection a report is written for

the supplier specifying the points that need

improvement. H&M and the supplier agree a

date by which the improvements are to be

implemented and the result is then followed

up by H&M’s inspectors.

“Clean Clothes”
In the international “Clean Clothes Cam-

paign” a number of international organisa-

tions have drawn attention to the lack of

insight into the work of the textiles industry

as regards the working environment. In

response, H&M – in cooperation with Lindex,

Indiska, KappAhl and the Swedish group

within the campaign has produced a con-

crete proposal for the form an independent

inspection organisation might take. The pro-

posal, which was presented under the name

“Dress Code – a code of conduct for the tex-

tiles industry”, is now being discussed at

European level.

kidswear: H&M’s children’s clothes must be
comfortable and practical. We do not make
clothes that may be perceived as provocative
on small children. 

war-inspired garments: H&M has decided
not to use camouflage patterns on our gar-
ments. 

offensive patterns: Tops with prints have
been a big trend this year. Prints on tops and
other garments must not be offensive, racist,
sexist, political or religious.

animal testing: At H&M we do not permit
animal testing on cosmetics products, either
during production or on the finished products. 

For further information visit www.hm.com

H&M’s policy



Continuous improvements are significant for all
H&M activities. This includes our environmental
effort, which is conducted within the framework
of our business operations. H&M's business con-
cept is to give our customers unsurpassed value
by offering fashion and quality at the best price.
Our quality concept is based on ensuring that our
customers are satisfied with our products and
H&M as a company. 

To this end, we are committed to acting
responsibly in our community. We shall also co-
operate with our suppliers to improve the social
and environmental standards in the factories that
manufacture H&M clothing, thereby contributing
to sustainable development in these areas. To
achieve this goal, H&M has adopted the following
principles.

We shall:
• always consider the health and safety of our

employees. By adopting the precautionary
principle, we will continuously update our
restrictions against the use of environmentally
and health hazardous chemicals in the produc-
tion of our garments and other products,

• continuously update ourselves on environmen-
tal news and legislation. We will not be content
to follow existing environmental legislation, but
will in certain areas do more than the law
requires,

• conduct our business in a manner that utilises
natural resources as efficiently as possible,

• develop new and continuously improve existing
environmental requirements concerning the
purchase of products and services,

• train, inform and motivate our employees to
participation and responsibility, thereby making
environmental work an integrated part of H&M
daily routines,

• specify for our suppliers our position regarding
behaviour towards the environment and human
rights and follow up to ensure that our suppli-
ers improve their operations according to these
requirements.

H&M’s Environmental
Policy
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H&M takes environmental matters extremely

seriously and for a number of years has been

working on increased environmental aware-

ness. Back in the mid-1990s, for example, we

introduced chemical restrictions and since

then our suppliers have had to guarantee

that they will abide by them. The Group’s

first environmental manager was appointed

in 1997 and the following year H&M’s envi-

ronmental policy was adopted. H&M has also

charted the Group’s effect on the environ-

ment and identified the environmental

aspects that are significant. 

Environmental thinking is a natural part

of our business. Our restrictions and objec-

tives are revised on an ongoing basis. During

the year H&M has carried out a number of

environmental improvement measures. Prod-

ucts containing PVC, for example, are not

allowed in or ranges since 1 January 2002. 

H&M’s overall environmental aims:  

• Environmental awareness – Promotion of envi-

ronmental awareness among our employees,

suppliers and customers

• Respect for nature – Caution in decision-mak-

ing out of respect for nature

• Sustainable use of resources – Resource conser-

vation, recycling and reduction of waste

• Healthy products – Products that are safe to

use and harmless to the environment during

use and disposal

• Clean production chain – Sustainable produc-

tion and production methods throughout

the supply chain

• Green transport – Clean and efficient trans-

port with limited influence on the climate

Our environmental work – an integral
part of our business 
H&M aims to integrate environmental work

into its everyday business within every area.

To ensure that the environmental work is

being carried out and given priority H&M has

appointed environmental officers in all the

countries in which we are active and within

central departments.

It is a mark of recognition for our envi-

ronmental work that during the year H&M

was ranked as one of the foremost listed

retail companies in the Dow Jones Sustain-

ability Index, Dow Jones’ index of companies

contributing to sustainable development.  

Chemical restrictions
H&M is endeavouring to ensure that chemi-

cals that may be harmful to health and the

environment are not used in the production

of our goods. We therefore have a list of

restricted chemicals that are not permitted

to occur. The list is continually updated.

In 2001 H&M entered into cooperation

with a number of companies, including two

large well-known American consumer goods

companies, to establish common restrictions.

The aim is to produce an industry standard

which thus has greater impact.

Cooperation with suppliers 
All H&M’s goods suppliers have signed an

agreement to comply with the established

chemical restrictions. In this way we can also

contribute to reducing the environmental

impact of the production stage, as well as in

the incineration and recycling of worn-out

clothing.

However, the greatest environmental

impact comes from the dyeing of fabrics and

processing of fibres. To increase environmen-

tal awareness in these early production

stages, H&M carried out several pilot projects

together with our suppliers. In one project

we have started charting our suppliers’ effect

on the environment. This work will be

expanded in 2002. The suppliers in our pilot

project have also formulated environmental

aims in conjunction with H&M.

A more detailed report of H&M’s environ-

mental work in 2001 is published on

www.global-responsibility.com

ENVIRONMENTAL AWARENESS
COMES NATURAL

O U R  S O C I A L  R E S P O N S I B I L I T I E S
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H&M faces various external risks in its busi-

ness. A number of these can be dealt with by

well-developed internal routines, while oth-

ers are largely determined by external fac-

tors.

Fashion
Working in the fashion industry is a risk in

itself. Fashion is a perishable item and there

is always a risk that a collection is not appre-

ciated by the customers.

Within each concept H&M must have the

right volumes and achieve the right balance

in the mix between fashion basics and the

goods with a high fashion content that are so

important for H&M’s image. To reduce the

fashion risk H&M is working systematically

on reducing lead times from the idea until

the finished product is in the store. The pro-

duction of clothing with a high fashion con-

tent is also increasingly being commissioned

in Europe, where lead times are shorter. This

allows production to be adapted to customer

demand more quickly.

H&M trades in 14 countries on two conti-

nents. Although purchasing patterns are rela-

tively similar in the various markets, differ-

ences do occur. The start of the season varies

between countries, for example, as does the

length of the season. Consequently, both the

delivery date and the volume of goods for the

different stores must be adjusted to match. In

Spain, for example, autumn comes later and

is considerably shorter than in Scandinavia. 

The weather
H&M’s goods are bought in and launched in

stores on the basis of a normal weather situa-

tion, i.e. assuming that autumn will arrive

when it should according to the statistics and

will maintain a certain temperature. Major

departures from the norm will affect sales.

The biggest effect is felt if there are major

departures at the beginning of a season. 

The economic cycle 
This year most major economies experienced

slower economic growth and generally weak-

er demand. It is difficult to know how an eco-

nomic downturn will affect H&M’s sales, but

historically it has emerged that H&M does

not tend to see any significant reduction in

sales when there is a downturn in the eco-

nomic cycle. 

Currency hedging
The most significant purchase currencies for

the Group are the US dollar and related cur-

rencies. Fluctuations in the dollar/euro

exchange rates form the largest individual

transaction exposure within the Group. To

hedge against fluctuations in the dollar rate

and thus reduce the effects of future

exchange rate fluctuations, the US dollar and

related currencies are secured under forward

contracts on an ongoing basis throughout

the year. Since the sole aim of this currency

management is to reduce the risks, only actu-

al exposure is hedged.  

In addition to the transaction exposure

arising from purchases in foreign currencies,

the Group is affected by currency fluctua-

tions as a result of the receivables and liabili-

ties that arise on an ongoing basis between

Group companies. However, with the intro-

duction of the euro, some of this exposure

has been reduced. The majority of the risks

that remain are hedged through forward

contracts.

Translation effects
In addition to the effects of transaction expo-

sure, the Group’s result is also affected by

translation effects. These arise when a foreign

subsidiary’s profit/loss is converted into

Swedish kronor in order to be consolidated

in the Group accounts. Over the past year

these have been affected by the fact that the

Swedish krona has strengthened against the

European currencies and weakened against

the dollar. Thus the underlying profit/loss in

each market may be unchanged, but then

either reduced or increased when converted

into Swedish kronor. Over the year the trans-

lation effect was negative to the tune of SEK

240 million.   

Translation effects also arise in respect of

the Group’s net assets upon consolidation of

the foreign subsidiaries’ balance sheets. No

equity hedging is carried out for this risk. 

Liquidity management
Liquid surplus funds are invested short-term

in banks or in government securities in the

local currency of the company in question.

The Group does not utilise any derivative

instruments in the interest-bearing securities

market, nor does it trade in shares or similar

instruments. 

EXTERNAL FACTORS
INFLUENCING H&M

E X T E R N A L  FA C T O R S  
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ADMINISTRATION REPORT

The Board of Directors and Managing Director of H & M Hennes
& Mauritz AB (publ) submit herewith their report for the finan-
cial year 1 December 2000 to 30 November 2001.

TURNOVER
Turnover incl. VAT for the H&M Group increased during the year
by 30 per cent (with comparable exchange rates, the increase
was 20 per cent) compared with last year and amounted to SEK
46,528.2 M (35,876.1).

Increased customer focus, good collections and a well bal-
anced assortment have resulted in very positive sales develop-
ment during the year.

H&M has increased its market share in each country of
operation.

In 2001, 93 new stores were opened and four were closed. Of
the net increase of 89 stores, 37 were opened and two were
closed during the fourth quarter. Group number of stores hereby
amounts to 771 per 30 November 2001.

Sales outside Sweden accounted for 88 per cent (85) of total
sales.

In the financial year 2001/2002, approximately 90 new stores
are planned to open and approximately 10 to close down. The
majority of the expansion will take place in H&M’s growth mar-
kets Germany, France, the USA, Spain and U.K..

PROFITS
Gross profit for the year amounted to SEK 20,499.1 M (15,396.8),
which corresponds to 51.6 per cent (50.6) of sales.

After deduction of selling and administrative expenses,
operating profit was SEK 5,477.8 M (3,766.6). This corresponds
to an operating margin of 13.8 per cent (12.4).

Operating profit has been charged with depreciation accord-
ing to plan of SEK 900.1 M (629.1) and start-up costs, the part of
investments in new stores that is charged directly to the income
statement, of SEK 193.0 M (315.7). Operating margin calculated
on the result after depreciation but before start-up costs thereby
was 14.3 per cent (13.4).

Group financial net interest income amounted to SEK 256.2
M (236.6).

Profit after financial items was SEK 5,734.0 M (4,003.2), an
increase of 43 per cent. This financial year has been positively
affected by currency translation effects of SEK 560 M compared
with last year.

After deduction of taxes of SEK 1,917.6 M (1,450.5), profit for
the year amounted to SEK 3,816.4 M (2,552.7). The result
achieved corresponds to earnings per share of SEK 4.61 (3.08).

Return on shareholders’ equity was 27.9 per cent (23.0) and
return on capital employed was 41.6 per cent (35.8).

This financial year, recommendation no 9, income taxes,
issued by the Swedish Financial Accounting Standards Council,
has been applied. The taxes for 2001 have thereby been reduced
by SEK 152.0 M compared to earlier principles.

LIQUIDITY AND FINANCING
The Group balance sheet total increased by 30 per cent and was
on 30 November 2001 SEK 20.410.3 M (15,700.4).

During the year, the H&M Group generated a positive cash
flow from current operations of SEK 6,012.3 M (1,941.2). SEK
2,035.7 M (2,525.0) was invested through acquisitions of fixed
assets.

The financial assets amounted to SEK 8,530.9 M (5,403.2), an
increase of 58 per cent.

Stock-in-trade decreased by 3 per cent (+ 23) and amounted
to SEK 4,332.4 M (4,448.7). Stock-in-trade equals 10.9 per cent
(14.6) of turnover and 21.2 per cent (28.3) of total assets. The
stock level has decreased as a result of adjusted purchase vol-
umes and a good sales development.

The Group’s debt ratio was 1.2 per cent (1.2). The share of
risk-bearing capital was 77.8 per cent (79.8).

The Group’s equity was on 30 November 2001 SEK 15,431.6
M (11,889.8), which apportioned on the 827,536,000 outstanding
shares equals SEK 18.65 (SEK 14.37) per share.

DIVIDEND POLICY
H&M’s financial goal is for the company to continue to enjoy
healthy growth. We must continue to expand with the same high
degree of financial strength. In view of this, the Board has deter-
mined that dividends should correspond to one-third of the profit
per share after taxes. Although dividends will normally follow
the profit trend, they may deviate in certain years.

The Board of Directors will propose to the Annual General
Meeting a dividend of SEK 1.75 per share (SEK 1.35).

BOARD OF DIRECTORS’ WORK
The Parent Company Board of Directors met six times during the
financial year. Stefan Persson was re-elected Chairman of the
Board at a Board Meeting following election. The Board of Direc-
tors have kept abreast of the financial development and position
of the Group. During the year, the Board adopted a working
arrangement for themselves that calls for them to hold five ordi-
nary meetings annually, the Board Meeting following election
not included. It also stipulates that the Board of Directors shall
decide on the Group financing policy, investments/disinvest-
ments in companies and activities, as well as new markets. No
special committees were appointed.



Turnover including VAT 4466,,552288..22 35,876.1 66,,111122..00 5,733.7
Turnover excluding VAT, Note 1 3399,,669988..88 30,453.7 44,,997799..66 4,696.6
Cost of goods sold, Notes 4, 5 – 1199,,119999..77 – 15,056.9 – 22,,772211..44 – 2,628.6

GGRROOSSSS  PPRROOFFIITT 2200,,449999..11 15,396.8 22,,225588..22 2,068.0

Selling expenses, Notes 2, 4, 5 – 1144,,111100..99 – 10,962.5 – 11,,777766..99 – 1,556.4
Administrative expenses, Notes 4, 5, 6 – 991100..44 – 667.7 – 338833..22 – 259.7

OOPPEERRAATTIINNGG  PPRROOFFIITT 55,,447777..88 3,766.6 9988..11 251.9

Result from financial investments
Dividend from subsidiaries 11,,440066..22 1,675.3
Interest income 227755..11 254.4 114433..33 116.6
Interest expense – 1188..99 – 17.8 – 1100..00 – 9.1

PPRROOFFIITT  AAFFTTEERR  FFIINNAANNCCIIAALL  IITTEEMMSS 55,,773344..00 4,003.2 11,,663377..66 2,034.7

Appropriations, Note 8 – 4455..33 – 0.3
Taxes, Note 7 – 11,,991177..66 – 1,450.5 – 6633..99 – 100.7

NNEETT  PPRROOFFIITT  FFOORR  TTHHEE  YYEEAARR 33,,881166..44 2,552.7 11,,552288,,44 1,933.7

Profit per share, SEK 44..6611 3.08
Number of shares:  827,536,000

INCOME STATEMENTS
(SEK M)
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22000000//22000011 1999/2000 22000000//22000011 1999/2000

GROUP PARENT COMPANY 

Sales incl. VAT, SEK M

Group                Abroad
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Fixed Assets 

Intangible Assets
Renting rights, Note 9 8866..88 104.3 00..22 0.3

Tangible Assets
Land and buildings, Note 9 660077..66 516.9 112222..22 126.6
Equipment, tools, fixtures and fittings, Note 9 55,,557722..88 4,337.4 440066..77 407.7

66,,118800..44 4,854.3 552288..99 534.3

Financial Assets
Shares and participation rights, Note 13 88..55 8.5
Long-term receivables, subsidiaries 2244..00 24.0
Other long-term receivables 110077..22 96.6 99..00 9.2
Deferred tax receivables 331100..00

441177..22 96.6 4411..55 41.7

Total Fixed Assets 66,,668844..44 5,055.2 557700..66 576.3

current assets

Stock-in-trade 44,,333322..44 4,448.7 663311..22 698.9

Current receivables
Accounts receivable, trade 550077..77 420.5 224466..88 209.0
Accounts receivable from subsidiaries 33,,667799..55 3,244.8
Tax receivable 1111..44 –
Other current assets 5577..66 134.9 99..00 42.7
Prepaid expenses and accrued income, Note 10 229977..33 237.9 4488..11 41.5

886622..66 793.3 33,,999944..88 3,538.0

Short-term investments 55,,006633..11 3,813.8 11,,335533..00 960.0

Cash and bank balances 33,,446677..88 1,589.4 5522..88 96.5

Total Current Assets 1133,,772255..99 10,645.2 66,,003311..88 5,293.4

TTOOTTAALL  AASSSSEETTSS 2200,,441100..33 15,700.4 66,,660022..44 5,869.7

BALANCE SHEETS
(SEK M)

AASSSSEETTSS

22000011 2000 22000011 2000

GROUP PARENT COMPANY 

Risk Capital

Risk Capital, SEK M
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Equity, Note 11

Restricted Equity
Share capital, Note 14 220066..99 206.9 220066..99 206.9
Restricted reserves 22,,226688..55 1,673.8 8877..88 87.8

22,,447755..44 1,880.7 229944..77 294.7

Non-restricted Equity
Profit brought forward, Note 15 99,,113399..88 7,456.4 33,,113333..77 2,317.2
Profit for the year 33,,881166..44 2,552.7 11,,552288..44 1,933.7

1122,,995566..22 10,009.1 44,,666622..11 4,250.9

Total Equity 1155,,443311..66 11,889.8 44,,995566..88 4,545.6

Untaxed reserves, Note 16 557788..66 533.3

Provisions 
Provisions for pensions 9988..77 96.1 9955..44 92.8
Provisions for deferred tax liabilities 775555..99 639.4

885544..66 735.5 9955..44 92.8

Long-term Liabilities
Liabilities to credit institutions 8866..00 41.9 2244..22 24.5

Current Liabilities
Accounts payable, trade 999988..11 925.3 335555..99 215.3
Accounts payable, subsidiaries 117722..44 24.7
Income tax liability 779933..99 363.7 36.5
Other current liabilities 771100..55 431.9 6611..99 54.0
Accrued expenses and deferred income, Note 12 11,,553355..66 1,312.3 335577..22 343.0

44,,003388..11 3,033.2 994477..44 673.5

TTOOTTAALL  EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS 2200,,441100..33 15,700.4 66,,660022..44 5,869.7

Securities provided
Real estate mortgages, not 18 3322..55 32.5 3322..55 32.5

Contingent liabilities 2211..00 21.0 2211..00 21.0

BALANCE SHEETS
(SEK M)

EEQQUUIITTYY  AANNDD  LLIIAABBIILLIITTIIEESS

22000011 2000 22000011 2000

GROUP PARENT COMPANY 
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Profit after financial items 55,,773344..00 4,003.2 11,,663377..77 2,034.7
Adjustment for items not affecting cash flow – 885599..55 – 821.4 – 2222..88 – 24.5

Cash flow generated by current operations before
changes in working capital 44,,887744..55 3,181.8 11,,661144..99 2,010.2

Cash flow generated by changes in working capital

Changes in:
Current receivables – 4400..33 – 208.0 – 445566..88 – 469.4
Stock-in-trade 114455..33 – 844.1 6677..77 – 55.0
Current liabilities 11,,003322..88 – 188.5 227733..99 – 16.8

Cash flow generated by current operations 66,,001122..33 1,941.2 11,,449999..77 1,469.0

Cash flow from investment activities

Investments in fixed assets – 22,,003355..77 – 2,525.0 – 8811..00 – 136.0

Cash flow from financing activities – 11,,227733..77 – 1,049.0 – 11,,006699..44 – 1,113.7
of which dividend – 1,117.2 – 1,117.2 - 1,117.2 – 1,117.2

Cash flow for the year 22,,770022..99 – 1,632.8 334499..33 219.3

Liquid funds, beginning of the period 55,,440033..22 6,832.4 11,,005566..55 837.2

Cash flow for the year 22,,770022..99 – 1,632.8 334499..33 219.3

Changes in currency rates 442244..88 203.6

Liquid funds, end of the period 88,,553300..99 5,403.2 11,,440055..88 1,056.5

CASH FLOW ANALYSES
(SEK M)

22000000//22000011 1999/2000 22000000//22000011 1999/2000

GROUP PARENT COMPANY 
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ACCOUNTING PRINCIPLES
The accounting and valuation principles comply with the
accounting laws, the recommendations issued by the Swedish
Financial Accounting Standards Council and the Swedish
Accounting Board.

This financial year, recommendation no 9, Income taxes,
issued by the Swedish Financial Accounting Standards Council,
has been applied.

Consolidated accounts
Group companies calculate income tax in accordance with the
rules and regulations of the country in question. Deferred tax
expense in the consolidated accounts amounts to 30 per cent of
the change in untaxed reserves for the year. The Group has
made allocations for calculated taxes on expected dividends
from subsidiaries during next year.

The value of stock-in-trade is reported in the consolidated
financial statements net of market-value obsolescence.

Parent Company financial statements report the value of
stock-in-trade net of the tax-deductible obsolescence reserve.

Foreign currency
The most significant purchase currencies for the Group are the
US dollar and currencies related thereto. Fluctuation in the dol-
lar/Euro exchange rate forms the largest individual transaction
exposure within the Group. To hedge against fluctuations in the
dollar rate and thus reduce the effects of future exchange rate
movements, US dollars and related currencies are secured
under forward contracts on an ongoing basis throughout the
year. Since the sole aim of this currency management is to
reduce the risks, only actual exposure is hedged. The Group’s
operating result for the year has been negatively affected by SEK
67 M (last year positively by SEK 59 M).

Translation effects also arise in respect of the Group’s net
assets on consolidation of the foreign subsidiaries’ balance
sheets. No equity hedging is carried out for this risk. The trans-
lation differences for the year, which are reported directly
against Group equity, amount to SEK 684.6 M.

Receivables and liabilities in foreign currencies have been
reported in accordance with recommendation no 8 of the
Swedish Financial Accounting Standard Council. This means
that receivables and liabilities have been assessed at the
exchange rate at the balance sheet date.

Forward exchange agreements, which ensure the flow of
currencies between group companies, have been dealt with in a
manner where receivables and liabilities have been assessed at
a forward rate. If no receivables or liabilities arose, the assess-
ment of forward exchange agreements did not affect the
accounts.

1 TURNOVER EXCLUDING VAT PER COUNTRY, SEK M

2 START-UP COSTS
Start-up costs are included in the selling expenses and refer to
the cost involved in modernising and fitting out newly acquired
premises and newly established operations. Start-up costs have
been charged to the income statement in accordance with the
accounting and taxation practice of each country. Start-up costs
during the year amounted to SEK 193.0 M (315.7).

3 SALES TO GROUP COMPANIES
Parent Company net turnover includes SEK 499 M (SEK 760 M)
concerning the internal sale of goods to subsidiaries.

4 SALARIES, OTHER REMUNERATION AND PAYROLL
OVERHEADS (SEK M)

NOTES TO THE FINANCIAL STATEMENTS

Sweden
Norway
Denmark
U.K.
Switzerland
Germany
Netherlands
Belgium
Austria
Luxembourg
Finland
France
USA
Spain
Total

22000000//22000011
44,,335533
22,,883399
11,,880011
33,,004477
22,,991166

1122,,552222
22,,559933
11,,335566
22,,889933

115566
996622

11,,882299
22,,001122

442200
3399,,669999

1999/2000
4,208
2,367
1,511
1,940
2,307
9,632
2,047
1,196
2,422

129
764
972
798
161

30,454

2001
Sweden
Norway
Denmark
U.K.
Switzerland
Germany
Netherlands
Belgium
Austria
Luxembourg
Finland
France
USA
Spain
Other countries
Group, total

Other,
Salary

868.2
433.4
230.0
367.1
370.0

1,343.9
280.1
157.7
285.5

13.6
85.9

247.9
367.2

61.1
107.1

5,218.7

Payroll
overheads

Total

379.9
67.0
17.1
23.9
51.2

281.5
68.3
35.5
81.7

1.7
20.4
96.9
61.0
16.5
10.2

1,212.8

of which
pensions

Total

64.4
4.8

10.4
1.4
0.7
0.2

0.5

0.1
0.6
3.4
0.3
3.2

90.0

of which 
pensions**

Board +
Man. Dir.

3.0
0.3

0.2
0.2
0.1

0.1

0.1
0.3
0.1

4.4

Board +
Man. Dir.,

Salary

10.3
2.4
1.3
3.0
3.1
4.2
1.4
1.6
1.4

1.3
2.0
2.6
2.9

37.5
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*) Pension costs in Sweden have been reduced by SEK 34.3 M, which repre-
sents the company’s repayment of pension funds from SPP.

**) Company and Group outstanding pension obligations to this group total
SEK 5.2 M (5.0).

Severance pay
The managing Director of the Parent Company is entitled to one
year’s notice. In the event the company cancels the employment
contract, the Managing Director shall receive an additional
year’s salary as part of the severance pay.

There are no other agreements regarding severance pay in
the Group.

Terms of employment for other Group senior executive officers
In accordance with decision at the Annual General Meeting,
remuneration to the Board of Directors reached SEK 3,900,000
(3,900,000), of which SEK 3,000,000 (3,000,000) was paid to the
Chairman of the Board. Board members employed by the com-
pany were not compensated.

Remuneration to the Managing Director amounted to SEK
4,775,000 (5,831,000). The usual premium for a Swedish ITP
retirement plan should be added to the aforementioned figures.

Certain executives who are entitled to retire between the
ages of 60 and 62 receive retirement payments. The cost of these
payments has been covered by separate insurance policies.

5 DEPRECIATION ACCORDING TO PLAN (SEK M)
Equipment and leasehold rights have been depreciated at a rate
of 12 per cent of acquisition cost, based on the estimated eco-
nomic life. Real estate has been depreciated at 3 per cent of
acquisition cost.

Depreciations for the year have been reported in the Income
Statement as follows:

6 AUDIT FEES (SEK M)

7 TAX ON PROFIT FOR THE YEAR (SEK M)

In the balance sheet under long-term receivables a deferred tax receivable
of SEK 310 M is included, referring to loss carry forward estimated to be
utilised within the next few years.

* of which tax on untaxed reserves - 72.0

8 APPROPRIATIONS (SEK M)

9 LEASEHOLD RIGHTS, REAL ESTATE AND EQUIPMENT
(SEK M)

The Group has not entered into any leasing agreements. Con-
tracts for leased premises have been entered at normal market
terms. Rental charges for the financial year 2000/2001 amount-
ed to SEK 4,277 M.

10 PREPAID EXPENSES AND ACCRUED INCOME (SEK M)

GGrroouupp
Acquisition value carried forward
Acquisition for the year
Sales/disposal
Translation effects
Closing acquisition value

Depreciation carried forward
Sales/disposal
Depreciation for the year
Translation effects
Closing accumulated depreciations

Closing residual value according to plan

PPaarreenntt  CCoommppaannyy
Acquisition value carried forward
Acquisition for the year
Sales/disposal
Closing acquisition value

Depreciation carried forward
Sales/disposal
Depreciation for the year
Closing accumulated depreciations

Closing residual value according to plan

2000
Sweden
Norway
Denmark
U.K.
Switzerland
Germany
Netherlands
Belgium
Austria
Luxembourg
Finland
France
USA
Spain
Other countries
Group, total

Other,
Salary

820.3
360.8
195.0
247.1
320.2

1,133.6
214.2
138.5
254.1

11.2
76.1

144.0
134.1

30.5
80.8

4,160.5

Payroll
overheads

Total

316.8
56.2
13.4
19.1
37.8

231.0
45.0
33.6
73.6

1.2
17.2
55.9
21.3

8.2
6.6

936.9

of which
pensions*

Total

15.6
4.0
8.8
1.3
0.8
0.3

0.2

0.2
0.4
2.0
0.1
2.9

36.6

of which 
pensions**

Board +
Man. Dir.

1.5
0.2

0.1
0.3

0.1

0.1
0.1

2.4

Board +
Man. Dir.,

Salary

11.4
2.0
2.3
2.8
3.3
4.3

1.3
1.2

1.0
1.6
2.9
1.9

36.0

Cost of goods sold
Selling expenses
Administrative expenses
Total

GROUP PARENT COMPANY

0000//0011
110055..22
775511..55

4433..44
990000..11

99/00
77.0

522.1
30.0

629.1

0000//0011
1133..00
6699..33

44..11
8866..44

99/00
12.3
60.4

3.5
76.2

Present taxes paid
Deferred taxes
Total

Present taxes paid
Deferred taxes

Expected tax expense according to
Swedish tax rate 28 per cent

Difference in foreign tax rates
Sundry non deductible/non taxable
Tax free dividend from subsidiary

0000//0011
--11,,999977..66

8800..00
--11,,991177..66

1,997.6
-    80.0
1,917.6

1,605.5
285.9

26.2

1,917.6

99/00
-1,372.6
-     77.9
-1,450.5

63.9

63.9

445.8

11.7
-  393.6

63.9

Leasehold

rights

131.7
1.6

-  18.6
11.1

125.8

-  27.4
5.6

-  14.6
-    2.6
-  39.0

86.8

0.7

0.7

-  0.4

-  0.1
-  0.5

0.2

Real estate

590.3
67.8

44.5
702.6

-  73.4

-  18.5
-    3.1
-  95.0

607.6

175.4
0.5

175.9

-  48.8

-  4.9
-  53.7

122.2

Equipment

6,280.9
1,843.0
- 157.1

449.9
8,416.7

-1,943.5
132.1

-  867.0
-  165.5

- 2,843.9

5,572.8

659.9
80.4

-  19.5
720.8

- 252.2
19.5

-  81.4
- 314.1

406.7

Depreciation in excess of plan
Change in capital based tax equalisation reserve K
Change in accrued fund
Total

0000//0011
--    1144..77

--    3300..66
--    4455..33

99/00
- 28.0

51.7
- 24.0

- 0.3

Prepaid rent
Accrued interest income
Other items
Total

GROUP PARENT COMPANY

0000//0011
119944..33

1177..99
8855..11

229977..33

99/00
117.8

16.7
103.4
237.9

0000//0011
2266..22

66..00
1155..99
4488..11

99/00
25.9

3.3
12.3
41.5

Ernst & Young
Audit assignments
Other assignments

Other auditors
Audit assignments

GROUP PARENT COMPANY

0000//0011

66..88
22..77

22..11

99/00

5.7
2.7

1.8

0000//0011

11..11
00..11

99/00

1.0
0.1

GROUP PARENT COMPANY

*

*



3 9

11 CHANGE IN SHAREHOLDERS’ EQUITY (SEK M)

12 ACCRUED EXPENSES AND PREPAID INCOME (SEK M)

13 PARTICIPATION IN GROUP COMPANIES 
(all companies are wholly owned) (SEK M)

14 SHARE CAPITAL
The share capital consists of 97,200,000 class ‘A’ shares (10
votes per share) and 730,336,000 class ‘B’ shares (one vote per
share), with a par value of SEK 0.25 each. The total number of
shares is 827,536,000.

15 APPROPRIATION OF PROFITS IN ACCORDANCE WITH
THE RESOLUTION OF THE 2001 ANNUAL GENERAL
MEETING (SEK M)

16 UNTAXED RESERVES (SEK M)

17 AVERAGE NUMBER OF EMPLOYEES

18 SECURITIES PROVIDED (SEK M)

19 KEY FIGURE DEFINITIONS

RReettuurrnn  oonn  Profit for the year divided by 
sshhaarreehhoollddeerrss’’  eeqquuiittyy:: shareholders’ equity.

RReettuurrnn  oonn  ccaappiittaall    Profit after financial items plus interest  
eemmppllooyyeedd:: expense divided by shareholders’ equity

plus interest-bearing liabilities.

DDeebbtt//eeqquuiittyy  rraattiioo:: Interest-bearing liabilities divided by
shareholders’ equity.

SShhaarree  ooff  rriisskk--bbeeaarriinngg    Shareholders’ equity plus deferred tax  
ccaappiittaall:: liability divided by the balance sheet

total.

SSoolliiddiittyy:: Shareholders’ equity in relation to bal-
ance sheet total.

IInntteerreesstt  ccoovveerr:: Profit after financial items plus interest
expense divided by interest expense.

Shareholders’ equity 1 Dec. 2000
Effect of changed accounting 
principles
Adjusted shareholders’ equity
1 Dec. 2000

Dividends
Capital shares in untaxed reserves
Translation differences
Profit for the year
Shareholders’ equity 30 Nov. 2001

Share
capital

206.9

206.9

206.9

Restricted
reserves

1,673.8

158.0
1,831.8

325.1
111.6

2,268.5

Unappro-
priated

earnings

10,009.1

10,009.1

- 1,117.2

-  325.1
573.0

3,816.4
12,956.2

Total share-
holders’

equity

11,889.8

158.0
12,047.8

- 1,117.2

684.6
3,816.4

15,431.6

Holiday pay liability
Payroll overheads
Accrued interest expense
Other items
Total

GROUP PARENT COMPANY

0000//0011
229944..66
113300..88

11..55
11,,110088..77
11,,553355..66

99/00
243.9
114.6

8.1
945.7

1,312.3

0000//0011
110011..55

7733..99
11..55

118800..33
335577..22

99/00
94.0
69.5

6.8
172.7
343.0

Parent company participation )

K E Persson AB

AB Hennes

Big is Beautiful, BiB AB

Bekå AB

Impuls AB

Carl-Axel Herrmode AB

H & M Rowells AB

Mauritz AB

Erica Modehus AB

H & M Hennes & Mauritz International BV

Subsidiary participation in group companies

Carl Axel Petterssons AB

H & M Hennes & Mauritz AS

H & M Hennes & Mauritz AS

H & M Hennes Ltd

H & M Hennes & Mauritz SA

H & M Trading SA

H & M Hennes & Mauritz Holding GmbH, Hamburg

H & M Hennes & Mauritz GmbH, Hamburg

Impuls GmbH, Hamburg

Modehaus H & M Hennes & Mauritz GmbH, München

Magis GmbH & Co. KG, Hannover

H & M Hennes & Mauritz Holding BV

H & M Hennes & Mauritz Netherlands BV

H & M Hennes & Mauritz USA BV

H & M Hennes & Mauritz Belgium NV

H & M Hennes & Mauritz GesmbH

H & M Hennes & Mauritz OY

H & M Hennes & Mauritz SARL

H & M Hennes & Mauritz LP

H & M Moda SL

H & M Reinsurance SA

H & M Hennes & Mauritz Far East Ltd

Puls Trading Far East Ltd

H & M Hennes & Mauritz International Ltd

Puls Trading International Ltd

Organisation
number

556030-1052

556056-0889

556005-5047

556024-2488

556151-2376

556099-0706

556023-1663

556125-1421

556070-1715

556027-7351

Number
of shares

1,000

1,000

3,300

450

1,250

1,000

1,150

2,000

1,000

40,000

1,200

Booked 
value

0.1

0.1

0.4

1.3

0.1

3.0

0.6

0.2

2.6

0.1

8.5

Domicile

Stockholm

Stockholm

Stockholm

Stockholm

Stockholm

Stockholm

Stockholm

Stockholm

Stockholm

Netherlands

Stockholm

Norway

Denmark

U.K.

Switzerland

Switzerland

Germany

Germany

Germany

Germany

Germany

Netherlands

Netherlands

Netherlands

Belgium

Austria

Finland

France

USA

Spain

Luxembourg

Hong Kong

Hong Kong

Hong Kong

Hong Kong

NLG

Unappropriated profit at 30 Nov. 00
Dividend, SEK 1.35 per share
Unappropriated profit carried forward

SEK M
4,250.9

- 1,117.2
3,133.7

Depreciation in excess of plan
Other untaxed reserves
Total

0000//0011
222233..11
335555..55
557788..66

99/00
208.4
324.9
533.3

Sweden, Parent Company
Norway
Denmark
U.K.
Switzerland
Germany
Netherlands
Belgium
Austria
Luxembourg
Finland
France
USA
Spain
Other countries
Group, total

Total

33,,552233
11,,338855

993399
11,,776688
11,,009977
66,,221166
11,,880000

771100
11,,440077

7766
550022

11,,336666
11,,118877

446633
550055

2222,,994444

Total

3,556
1,321

888
1,325
1,047
5,928
1,656

735
1,421

58
519
948
559
287
432

20,680

Males

1188%%
99%%
66%%

2211%%
1111%%
1177%%
1155%%
1166%%
1166%%
1111%%
1111%%
3333%%
3388%%
1188%%
3311%%
1177%%

Males

17%
8%
8%

22%
9%

17%
15%
15%
18%
14%
14%
14%
40%
22%
16%
17%

00/01 99/00 

Real estate mortgages provided for
liabilities to credit institutes
Sweden Dagskiftet Stockholm

Holmens gård, Borås
Total Parent Company

0000//0011

77..55
2255..00
3322..55

99/00

7.5
25.0
32.5
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PROPOSED DISTRIBUTION OF EARNINGS

GROUP
According to the Group Balance Sheet, unappropriated Group profit amounts to SEK 12,956.2 M.

At the disposal of the Annual General Meeting SEK 4,662,151,292
The Board of Directors and Managing Director propose that:

shareholders be paid a dividend of SEK 1.75 per share SEK – 1,448,188,000
To be carried forward as retained profits SEK 3,213,963,292

SEK 4,662,151,292

Stockholm, 29 January 2002

Stefan Persson Fred Andersson Birgitta Brusberg* Vivian Enochsson*
Chairman

Werner Hofer Sussi Kvart Bo Lundquist Stig Nordfelt

Melker Schörling Rolf Eriksen
Managing Director

*  Employee representative
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AUDITORS’ REPORT

To the general meeting of the shareholders of H & M Hennes &
Mauritz AB Corporate identity number: 556042-7220

We have audited the annual accounts, the consolidated accounts,
the accounting records and the administration of the board of
directors and managing director of H & M Hennes & Mauritz AB
for year financial year 1/12 2000 – 30/11 2001. These accounts
and the administration of the company are the responsibility of
the board of directors and the managing director. Our responsibil-
ity is to express an opinion on the annual accounts, the consoli-
dated accounts and the administration based on our audit.
We conducted our audit in accordance with generally accepted
auditing standards in Sweden. Those standards require that we
plan and perform the audit to obtain reasonable assurance that
the annual accounts and consolidated accounts are free from
material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the
accounts. An audit also includes assessing the accounting princi-
ples used and their application by the board of directors and the
managing director, as well as evaluating the overall presentation
of information in the annual accounts and consolidated accounts.

As a basis for our opinion concerning discharge from liability, we
examined significant decisions, actions taken and circumstances
of the company to be able to determine the liability, if any, to the
company of any board member or the managing director. We also
examined whether any board member or the managing director
has, in any other way, acted in contravention of the Companies
Act, The Annual Accounts Act or the Articles of Association. We
believe that our audit provides a reasonable basis for our opinion
set out below.
The annual report and the consolidated accounts have been pre-
pared in accordance with the Annual Accounts Act and, thereby,
give a true and fair view of the company’s and the group’s finan-
cial position and results of operations in accordance with gener-
ally accepted accounting principles in Sweden.
We recommend to the general meeting of shareholders that the
income statement and balance sheet of the parent company and
the group be adopted, that the profit for the parent company be
dealt with in accordance with the proposal in the administration
report and that the members of the board of directors and the
managing director be discharged from liability for the financial
year.

Stockholm, 30 January 2002

Åke Hedén Gunnar Widhagen
Authorised Auditor Authorised Auditor



1996/1997 1997/1998 1998/1999 1999/2000 2000/2001

Turnover, including VAT, SEK M 21,279.4 26,649.8 32,976.5 35,876.1 46,528.2
Change from previous year, % +  24 +  25 +  24 +  9 + 30
Sales outside Sweden, SEK M 16,853.1 21,730.1 27,667.4 30,621.0 41,095.0
Sales outside Sweden as a percentage of 

total sales, % 79 82 84 85 88
Operating margin, % 13.5 14.8 16.4 12.4 13.8

Profit after financial items, SEK M 2,511.9 3,468.2 4,758.6 4,003.2 5,734.0
Net profit for the year, SEK M 1,690.9 2,286.9 3,075.4 2,552.7 3,816.4

Cash and Bank balances including 
short-term investments, SEK M 3,797.0 5,159.9 6,832.4 5,403.2 8,530.9

Stock-in-trade, SEK M 2,708.4 3,237.9 3,609.3 4,488.7 4,332.4
Restricted equity, SEK M 1,392.0 1,626.5 1,651.2 1,880.7 2,475.4
Non-restricted equity, SEK M 5,081.4 6,779.4 8,642.6 10,009.1 12,956.2

Return on shareholders' equity, %, Note 19 29.1 30.7 32.9 23.0 27.9
Return on capital employed, %, Note 19 42.5 46.3 50.3 35.8 41.6
Debt/equity ratio, %, Note 19 2.1 1.6 1.3 1.2 1.2
Share of risk-bearing capital, %, Note 19 77.4 77.9 76.4 79.8 77.8
Solidity, %, Note 19 72.4 73.4 72.5 75.7 75.6
Interest cover, Note 19 198.8 252.3 324.7 225.9 304.4

Number of stores in Sweden 117 120 124 115 118
Number of stores outside Sweden 373 430 489 567 653
Total number of stores 490 550 613 682 771

Average number of employees 12,096 14,101 17,652 20,680 22,944

FIVE-YEAR SUMMARY
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H&M SHARE

Business ratios per share 1996/1997 1997/1998 1998/1999 1999/2000 2000/2001

Shareholders' equity per share, SEK 7.82 10.16 12.44 14.37 18.65
Earnings per share, SEK 2.04 2.76 3.72 3.08 4.61
Change from previous year, % +  27 +  35 +  35 -  17 +  50
Dividend per share, SEK 0.75 1.00 1.35 1.35 1.75
Market price at financial year-end, SEK 89.25 150.25 270.00 169.00 213.00
P/E ratio 44 54 73 55 46

Distribution of shares, December 2001
Average number

Number of Number of of shares per
Shareholdings shareholders % shares % shareholder

1 – 1,000 170,083 92.6 33,974,664 4.1 200
1,001 – 5,000 10,370 5.6 23,310,134 2.8 2,248
5,001 – 10,000 1,430 0.8 10,657,542 1.3 7,453

10,001 – 50,000 1,264 0.7 26,491,811 3.2 20,959
50,001 – 100,000 163 0.1 11,798,173 1.4 72,381

100,001 – 369 0.2 721,303,676 87.2 1,954,753

TOTAL 183,679 100.0 827,536,000 100.0

Major shareholders, December 2001
Shares % of voting % of capital

held rights stock

The Stefan Persson family 301,672,400 69.1 36.5
Liselott Tham 36,805,700 2.2 4.4
Robur Fonder 28,114,856 1.7 3.4
Alecta 26,608,148 1.6 3,2
SEB Fonder 17,958,600 1.1 2.2
Nordeas fonder 16,425,989 1.0 2.0
Handelsbanken fonder 13,519,942 0,8 1,6
Fjärde AP-fonden 10,470,200 0.6 1.3
Skandia 10,055,355 0.6 1.2
Andra AP-fonden 9,907,660 0.6 1.2

* Proposed dividend

*
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BOARD OF DIRECTORS

STEFAN PERSSON
born 1947
Chairman, H&M 
Member of the board since 1979
Other board assignments: AB
Electrolux and INGKA Holding B.V.
No. of shares in H&M:
283.474.400

FRED ANDERSSON
born 1946
Managing Director, Coromandel
Holding AB
Member of the board since 1990
Other board assignments: Consili-
um AB, Indoor Group Ltd and Via-
mare Invest AB
No. of shares in H&M: 4,300

BIRGITTA BRUSBERG
born 1937
Employee representative since
1992 
No. of shares in H&M: 100

VIVIAN ENOCHSSON
born 1940
Employee representative since
1977
No. of shares in H&M: 600

WERNER HOFER
born 1935
Lawyer and partner of Luther &
Partner, Hamburg/Berlin 
Member of the board since 1996
Other board assignments: Chair-
man of Puma AG, Electrolux
Deutschland GmbH and Ispat
Germany GmbH
No. of shares in H&M: 4,000

JAN JACOBSEN
born 1951
Deputy member of the board
since 1985
No. of shares in H&M: 200,000

SUSSI KVART
born 1956
Bachelor of Laws, Sussi Kvart
AB
Member of the board since 1998
Other board assignments: The
Swedish National Grid and
Stockholms Stadsteater AB 
No. of shares in H&M: 2,200
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BO LUNDQUIST
born 1942
Member of the board since 1995
Other board assignments: Chair-
man of ACSC AB, board member
of CityMail AB
No. of shares in H&M: 20,000

STIG NORDFELT
born 1940
Managing Director, Pilen AB
Member of the board since 1987
Other board assignments: Chair-
man of United Care Scandinavia
AB, NetLight Consulting AB and
Surephone AB, board member of
IBS AB
No. of shares in H&M: 4,000

MARIANNE NORIN-BROMAN
born 1944
Deputy employee representative
since 1995
No. of shares in H&M: 70

AGNETA RAMBERG
born 1946
Deputy employee representative
since 1997

MELKER SCHÖRLING
born 1947
Member of the board since
1998
Other board assignments:
Chairman of Securitas AB,
Hexagon AB and Karlshamn
AB, vice chairman of Assa
Abloy AB, board member of
Skandia AB
No. of shares in H&M: 114,000

ROLF ERIKSEN
Born 1944
Chief Executive Officer and
Managing Director of H&M
Deputy member of the board
since 2000
No. of shares in H&M: 17,800
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H & M HENNES & MAURITZ AB
Regeringsgatan 48
Box 1421
SE-111 84 Stockholm
Tel: +46 8 796 55 00
www.hm.com

H & M ROWELLS AB
Hultagatan 47
SE-501 89 Borås
Tel: +46 33 16 97 00

H & M HENNES & MAURITZ A/S
Stenersgaten 1 E
PB 68 Alnabru
NO-0614 Oslo
Tel: +47 22 17 13 90

H & M HENNES & MAURITZ A/S (postorder)
Bølerveien
PB 104
NO-2021 Skedsmokorset
Tel: +47 63 87 00 40

H & M HENNES & MAURITZ A/S
Amagertorv 21, 4. sal
DK-1160 Copenhagen K
Tel: +45 70 10 23 31

H & M HENNES LTD
Holden House
57 Rathbone Place
GB-London W1P 1AW
Tel: +44 20 7323 22 11

H & M HENNES & MAURITZ SA
Rue du Marché 40
CH-1204 Geneva
Tel: +41 22 317 09 09

H & M HENNES & MAURITZ GmbH
Große Bleichen 30
DE-20354 Hamburg
Tel: +49 40 350 95 50

H & M HENNES & MAURITZ NETHERLANDS B.V.
Kalverstraat 112-II
P.O. Box 10506
NL-1001 EM Amsterdam
Tel: +31 20 556 7777

H & M HENNES & MAURITZ BELGIUM N.V.
Rue de la Madeleine, 51
BE-1000 Brussels
Tel: +32 2 219 98 70

H & M HENNES & MAURITZ GesmbH
Mariahilferstraße 53
AT-1060 Vienna
Tel: +43 1 585 84 000

H & M HENNES & MAURITZ Oy
Alexanderinkatu 42B
PB 389
FI-00101 Helsinki
Tel: +358 9 34 34 950

H & M HENNES & MAURITZ sarl
2-4 Rue Charras, 4th floor
FR-75009 Paris
Tel: +33 1 53 20 71 00

H & M HENNES & MAURITZ LP
1328 Broadway, 3rd floor
New York, NY 10001
Tel: +1 212 489 8777

H & M MODA SL
Plaza Catalunya 9, 2º
ES-08002 Barcelona
Tel: +34 93 260 86 60

ADDRESSES
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The Annual General Meeting will be held at the Stock-
holmsmässan (Victoriahallen) in Stockholm on Friday,
19 April 2002, at 3 p.m.

Shareholders who are registered in the share register
print-out on Tuesday, 9 April 2002 and give notice of
their intention to participate in the Meeting no later than
12 noon, Monday 15 April 2002.

NOMINEE SHARES
Shareholders whose shares are registered in the name

of a nominee must re-register their shares in their
own names to be entitled to participate in the

Meeting. In order to re-register shares for
participation in the Meeting, sharehold-

ers should, in good time before 9
April 2002, request temporary

owner registration, which
is referred to as vot-

ing right regis-
tration.

NOTICE
Notice of intention to participate in the Meeting must be
submitted by mail, telefax or telephone to:

H & M Hennes & Mauritz AB
Box 1421
SE-111 84 Stockholm, Sweden
Telephone +46 8 796 55 00, telefax +46 8 24 80 78

Shareholders wishing to participate in the Meeting must
register their intention no later than 12 noon, Monday,
15 April 2002.

DIVIDEND
The Board of Directors has proposed Tuesday, 24 April
2002 as record day. VPC (Swedish Securities Register
Centre) is expected to commence paying dividends on
29 April 2002.

The Board of Directors and the Managing Director
have decided to propose to the Annual General Meeting
a dividend for 2001 of SEK 1.75 per share.

ANNUAL GENERAL MEETING 
OF SHAREHOLDERS

FINANCIAL INFORMATION
H & M Hennes & Mauritz AB will provide the following
information for the 2002 financial year:

First Quarter Report, 
including sales development – February 22 March

Half Year Report, 
including sales development – May 19 June 

Nine Months Report, 
including sales development – August 19 September

Full Year Report, including 
sales development – December January 2003

Annual Report March 2003

Sales development for the remaining months will be
published around the 15th of the following month.

This information will also be available at www.hm.com




