ARSRAPPORT
PRISEN 2023



VELKOMST

Camilla Hesselby, vicedirektar
FSR — danske revisorer



VELKOMST

Moderator Vibeke Daell Bjerrum
TV2



A CLEAR AND CONSCISE
MESSAGE

By Dr. Michael Fechner, Mercedes-Benz Group
Member of EFRAG Financial Reporting Board



Current developments and
challenges in corporate
reporting

A preparer’s perspective

Annual Report Award 2023
Copenhagen, 06 September 2023

Michael Fechner, EFRAG FRB member

(W EFRAG

Financial reporting




(W EFRAG

DISCLAIMER

The views expressed in this presentation are those of the presenter, except where indicated otherwise. EFRAG
positions, as approved by the EFRAG FR Board or EFRAG SR Board are published as comment letters, discussion or
position papers, or in any other form considered appropriate in the circumstances.



Is Financial Reporting
Still Relevant?
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Full Focus on Sustainability Reporting?

e Strong momentum of sustainability reporting in Europe, United States of
America and internationally

* Increased consumer interest in the eco-friendliness of products
* Growing markets for green financial products

* Investors want information about the risks and opportunities derived from
“sustainability topics”

But still..
* Financial Information has always been the backbone of efficient capital markets

* It has never neglected sustainability information
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Examples of how IFRS incorporate sustainability information
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“Immaterial” Information - Examplé

Consideration of sustainability related aspects in
connection with the recognition and measurement
of assets and liabilities

e Useful lives of intangible assets
e Useful lives of PPE
* Residual Values

* Obligations to dismantle or remove productions
facilities

» Effects on the Annual Impairment Test

Source: Mercedes-Benz Group Annual Report 2022, p. 228f



Connecting the dots?
EU reporting framework

e Difference in Audience

(Investors as the primary addressee of ESRS

financial reporting vs. a broad sustainability

stakeholder approach for ESRS) / SLatEMEntS
Managem¥nt Report

 Difference in Scope
Consolidated Companies vs. Value
Chain Reporting

EU Taxonomy

* No accrual accounting
Production based emissions vs. sales

based revenues

o T . IFRS
Time Horizons Financial Statements

Long term strategy disclosures vs.
5-year cap for impairments of
non-financial assets
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What does it mean? Connectivity vs Integration in reporting
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Linkage of related
information

Consistency of overlapping
information

Coherence,

complementarity of FR and
SR information

Integration in reporting

Unified reporting
framework

May encompass

double materiality

Future state
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New Developments in Financial Reporting

Climate-related risks in the Financial Statements
* Responds to increased information needs by users of financial statements

* Provides guidance on how to incorporate climate-related information in IFRS
statements

Note:
* Boundaries of IFRS-Standards still apply
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New Developments in Financial Reporting

Power Purchase Agreements

* New forms of energy procurement expose companies to output-volatility of
renewable energies (e.g. solar and wind)

* Potentially necessary sales transactions prevent such contracts from meeting the
“own-use-exception” of IFRS 9

* Recognition as a “derivative” financial instrument poses a significant hurdle to
companies (which want to transform to renewable energies)



New Developments in Financial Reporting

Primary Financial
Statements

Dynamic Risk
Management

Amendments to
IFRS 9 (Classification
& Measurement)

Extractive Activities

Equity Method

Financial Instru-
ments with charac-
teristics of equity

IAS 37: Provisions

Guarantee over a
Derivative Contract

Bus. Combinations -
Disclosures, Goodwill
and Impairment

Rate-Regulated
Activities

PIR: IFRS 15

Merger between a
Parent and its
subsidiary

(W EFRAG

Subsidiaries without
public accountability

Management
Commentary

PIR: IFRS 9 -
Impairment
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Have your say

Share your views and engage in the debate:

https://www.efrag.org/News/InvitationsToComment



https://www.efrag.org/News/InvitationsToComment

35 Square de Meel(s, B-1000 Brussels
info@efrag.org - www.efrag.org

EFRAG is co-funded by the European Union and EEA
and EFTA countries. The contents of EFRAG’s work and
the views and positions expressed are however the sole
responsibility of EFRAG and do not necessarily reflect
those of the European Union or the Directorate-General
for Financial Stability, Financial Services and Capital
Markets Union (DG FISMA). Neither the European Union
nor DG FISMA can be held responsible for them.

Thank you
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Financial reporting
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pa vegne af dommerkomiteen



Agenda

 Generelle tendenser i1 arsrapporterne for 2022
« Gode eksempler til inspiration for 2022 arsrapporterne
 Diplomer til 2 selskaber i Small- og Mid Cap-segmentet

« Dommerkomitéens anbefalinger til udvikling af praksis



Trends og observationer

Den overordnede konklusion:

Fortsat hgj kvalitet, hgj leesbarhed og god,
staerk forankret struktur i arsrapporterne

Tydelig forbedret fokus pa arets vanskelige
forhold

..... Ogsa taet pa balancedagen
Flere gode initiativer itht beskrivelser af beeredygtighed



Risikobillede og markedsforhold

» Nye/vaesentlige omrader og o Klar struktur pa tveers af hele
effekten heraf klart identificeret og arsrapporten
beskrevet « Fundamentet for en langt bedre
« Geopolitiske forhold sammenheng i ledelsesberetningen

« Inflation og hyperinflation + God brug af temasider

« Forbrugeradfaerd og svingende
eftersporgsel « Forbedret brug af supplerende

: , ' grafik og ikoner
« Konkrete indsatser og tilpasning af

aktiviteter



Makrogkonomi
- eksempel fra Maersk

« Klar beskrivelse af
makrogkonomiske
faktorer og
eftersporgslen

e Klar rad trad

o Historiske trends

« Markedsforstyrrende
faktorer

Market insights

[ —

Changing with world
trade, building on our
itage

[ |




Makrogkonomi
- eksempel fra Pandora

& nowunaseromr s

EAECUTIVE SUMMARY e e vt

« God beskrivelse af DR NaBIRAGROIARY
endringer i TURBULENCE o
makrogkonomien
og reaktioner efter

COVld'19 RESPONDING

TO A CHANGING
WORLD




Inflation — Hyperinflation

- eksempler

7.2 Hyperinflation in Turkey

ISS

« Temaside om handtering
den stigende inflation

« Klar sammenheng til
beskrivelse af
hyperinflation i Tyrkiet i
noterne

ANNUAL,®

Carlsberg

« Beskrivelse af
hindtering af inflation
og program herfor
beskriver

o Afledt effekt af cov1d 19

y Tiie Best)
o BEER N THE WORLD 3

OUR GOLDEN
TRIANGLE

REPORT



Volatile markeder
- eksempel fra Arla

FAST NAVIGERING GENNEM T
INFLATIONEN FOR AT SIKREEN

« Beskrivelse af HONKURRENCEDYGTIG
volatile markeder
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Volatile markeder

REPORT
2022

- eksempler

EKSTERNT
MARKEDSOVERBLIK

SOM EN GLOBAL VIRNSOMNED £R ARLA PAVIRKET AF
VOLATILITETEN PA DET EXSTERNE MARKED. DET FOLGENDE

RER VL, IVORDAN EXSTERNE KRUEFTER HAR FORMET
DET MARKED, SOM V1 OPERERER PA.

REPORT
2022
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Geopolitiske forhold
- eksempel fra Carlsberg

*YE

1 YEAF
PROBABLY THE BEST
@ BEER IN THE WORLD

ANNJAL,®

« Klar rgd trad og
beskrivelse af et
sveert ar

 Pavirket af krigen i
Ukraine og forseg pa at
seelge de Russiske
aktiviteter

 Covid-19 effekt pa
Asien regionen

CENTRAL & EASTERN
EUROPE

VOLUME BY MARKET

REGIONAL RESULTS

e -0.1% +14.7% +0.1%
T T T
I |

—— - B
26% " EE & [
A DIFFICULT YEAR

AFFECTED BY THE WAR

RISK MANAGEMENT

MANAGING
BUSINESS RISKS

DIVESTMENT OF RUSSIAN BUSINESS
Risk movement
MNew.

Description

In March 2022, following Russia's
invasion of Ukraine, the Group
announced its decision to seek a full
divestment of the Russian business.

As the Russian operations are an
integrated part of the Group, the
separation process is complex.
Successful completion of the process
of separating the business could be
influenced by the political situation in
Russia, os governmental approval is
required and that could potentially
prolong the process.

NAVIGATING 2022

REPORT
2022

MANAGING A
TURBULENT YEAR

2022 was a year of immense
challenges as a result of the
war in Ukreine, rising
commodity prices and energy
costs, and COVID-19,
particularly in Asia.

In this emvironment, the Group aimed
to seek the right bolance between
mitigating the short-term chollenges
and investing in the long -term
opportunities behind our SAIL'2?
priorities to deliver on our ambitions
for top- and bottom-line growth

DING OUR
UKRAINIAN BUSINESS

We stand alongside the Ukrainian
people and condamn the Russian
invasion of Ukraine in the strongest
possibla terms.

OUTBREAK OF WAR

The war in Ukraine has deeply
affected us al. We have been
humbled by the strength and
resilience of our Ukrainian
colleagues, who have been
navigating the continuous difficut

humaritarian situation and the
anormous business challenges

From the outbreok of the war, our
first priority hos been the safety,
heclth and wellbeing of our more
than 1,300 local colleogues.

Earty on, we established emergency
shelters to accommedate those of
our employees and their families
who had to leave their homes. We
actively used our fodlities and skills
in Ukraine and neighbouring
countries to provide humaritarian
support to both our emplogees and
ther Ukrainian people, including
providing shelter, transport, food and
fresh water.

In early March, the Group, together
with the Carlsberg foundations,
made o EUR 10m donation to
support humanitarian efforts in
Ukraine.

BUSINESS CONTINUITY
To sacure the safety of our people in
Ukraine, we suspended production at
our three breweries and stopped



Geopolitiske forhold
- eksempel fra Fligger =

Kazere aktionzerer

« Betydeligt virksomhedsopkeb af
Eskaro i foraret 2021 — med
aktiviteter 1 Rusland, Belarus,
Ukraine, Finland og Baltikum

o Udskillelse af aktiviteter 1 Rusland
og Belarus som ophgrende
aktiviteter

Vores forretning

« Arlig og letforstaelig handtering og
forklaring

 Indvirkning pa strategisk
fokusomrader og malsatning



Geopolitiske forhold
eksempel Fllgger

Eskaro fortsaettende aktivitet

Ukraine, Estland, Letland og Finland
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Omsatning
Necshruringsr

Langristece akdver og arbeidskaptial ehier necskrivinger

Fligger srirapport 2021/22
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Rusland
146 mio. DKK
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Norms
Omattetaf sanktoner
Nomal

Risikoforhold

Fliigger er eksponeret for en raskke forskellige risici, der v
rer efter kundesegment, marked og produktomrade_ Bestyrelse
og direktion forholder sig lebende il koncemens samiede

c

riaikoprofil og vasentiigs enkeltstaende

Formiet med koncernens risikostyring er els at identificers
minimere eller

og vurdsre relevante risici og dels at reducer
kentrollars phvirkningsn frs disse risii

Bestyrelsen har ansvar for koncernens riskopolitik og vurdersr

overorenads risikeprof | samarbaics mea
nen. Direktionan er ansvarii for st ident
o kvantificere riskoudvikiingen og hindtere cag-fi-cag

Isbencs koncen;
direkti

Risikostyring og rapportering

Fiiggers fiskastyringsmatel o opeet shar procuktion <2l o3
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ante risil identi

orgeniz iznen er spmeerkzomme ok str
ceres og handterss lobende.

Fliggers risikomatrice

Fliggers risici er satind | isikomatricen afaengigt of sandsyn.
lighecien for, at de indtrasffer samt pévirkning pa de ckonomiske
leget er zndret  forhold
igen  Ukraine. Risiko nr 3 "Aktivice-
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BESKRIVELSE

Krig og sankfioner har i foriret 2022 void-
somt pavirket vores sktivitst | Gsteuropa.
Eskalering/nedtrapning af krigen | Ukraine vil
have betydelig pévirkning sf mulighedsrne
for at drive virksomhed i disse lands.

Tilgeng:

‘og prisudvikiing
pa rivarer og
3
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Nedbrudiitsystemer 5
eller cyber attack
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markedet

i @stauropa
plvirkes af
krigen i Ukraine

4 Udsving i valutakursar
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@ - i forhold b sidste e

Sandeyniighed

PAVIRKNING

Der er i foriret 2022 foretaget betydelige nedskriv-
ninger pa sktiverne | segment 3 som faige st krigen.
Ved eskalation er der risike for, at storstedslen af
skiiverns i ssgment 3 tabes. Dele 2% nedskrivningsr-
ne kan omvendt tibageferss, hvis der opstar varg
fred indenfor det kommends ar.

HANDLING

Aktiviteterne | Uksaine er staerkt neddrosiet. S3fremt det
skannes sikkerhedsmasssigt forsvarligt, bemandes fabric
g salg med en keme af medarbejdere, der vil kunne drive
sctivitaterne viders sfer krigsn.

Der arbejdes ps at afaznds aktiviteterne | Rusland og.
Selarus



Geopolitiske forhold

eksempel Fllgger

Fliigger

Note 19, Keb af virksomhed 3004.2021

30042022
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Diplom - Small- og Mid Cap

Flugger

Arsrapport 2021/22

Flugger




Baeredyqgtighed

o Integreret beskrivelse af . ANNUA .
forretningsmeessig, finansiel og e s 1 REPORf -
baeredygtig udvikling samt — '
resultater

o Flere ESG-nogletal i S~
ledelsesberetningen Amnua R Y Y

« Dobbelt vasentlighed

ANNUAL REPORT =

« God balance og sammenhang til de 202
forretningsmaessige og finansielle i
elementer




Dobbelt veesentlighed

- eksempel fra Royal Unibrew

During 2022, Royal Unibrew conducted a thorough materi-
ality assessment to determine if our strategy still addresses
relevant ESG issues. We identified global trends. standards
and benchmarks, and we engaged with stakeholders to
understand their views. In addition, we analysed and defined
material topics. The materiality assessment was reviewed
and validated by the Growth Leadership Team and hereafter
reviewsd and approved by the Board of Directors

One of the outcomes of the process is to integrate the mate-
riality assessment in the Enterprise Risk Management (ERM)
framework to ensure that the wider ESG issues are inte-
grated in the financial risk and opportunity management and
evaluation. We will implement this change in 2023. We found
that biodiversity, sustainable farming and deforestation are
becoming even mora material for the beverage sector. There-
fore, Royal Unibrew aims to formulate targets and commence
initiatives for regenerative agriculture in 2023.

Importance for stakeholders, incl society

High

@

XX
o = 9
23
.
o %=
1 2 3 4 SHigh
Impact on Royal Unibrew and surroundings
® Social ® Ervaranmental Other

@ Socialemaranmentsl ‘Consumer

00000 © 0000 0000

[

L]

Diversity, Equity and Inclusion
Occupational Health & Safety
Employes attraction & retention
Human rights in business

Responsible procurement, incl due diligance
Local sourcing

Dangerous substance

Sustainable farming, incl deforastation &
land-use changs

Biodiversity

Climate & energy
Packaging materisls
Transportation & logistics
Gircularity, resources and waste
Water stewardship (infout)

Local community (incl. =
investments, social & o
Partnerships
Responsible communic:
(labaiing & markating)

= 0l ¢ > Corporste sosis reaponsibity

Cansumer health & wel
incl product safety & re

We wan 10 become cacular across the value chain by
ongaging with our suppliors. We will close the oop on

Business integrity, incl. ¢
Economic impact & tax
Governanca

reduce our footprint

Data security/privacy &
Risk management & mit

6: Product circularity

Key $op
initiatives we
Reducing food loss

Cooperation with

We continuo

abity and environmental requirements. Over a 10-12-year
rex
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Climate
action fora
sustainable
future
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Interessent analyse
- eksempler

NGt Ao 2032

We are in continuous dialogue with our
stakeholders to ensure we understand
their requirements and find ways to
work in partnership to strengthen our
business and the societies in which we
operate

W proactively engage with cust

erer 9rOuS 10 IMOrOVe our products
heen 10 understand our Customers’ 3nd parthers’ SustainaBilty
requrements and am to meet these stancards In 2022, sustainsbiity

especially i1 GN Audio, xciuding packagine, LCAS, Certifications, deca
borization, and Orcularity.

5o All employees are encouraged to partcipate in the bisnnust

Customers Empioyees

ress stremgths 5 well as areas of imoroverment Empioyees c
roach their HR bussess partner for confidential Gicussions, as well a5
report any concerm: to a confidential whistiek

As 8 pubic compsny, GN Gscioes ESG data n relevant ares via our
our Meeting, and where rele-

ity related to GN's impact on climate change and vice versa.

We expect our upplers to Uphold the same stancards as we st for

ursetves. We alit our suppiier to ensure they Compty with GN's .5
coces of conduct and policies. We work i partership with our

UpORrS 10 SUPPOT ther ComBUANGE, and we also expect that they act

o,
vant on requezt to ESG rating agencies and investors. To ensure ot

logue with our investors on ESG topics at any time. in 2022, we contin-

1n2022, GN Auxio oined the Rezponibie Business Allances (RBA)

vestors

memberstip of the
'UN Giobal Compact. Our efforts to e awareness of heari ang
the benefits of early treatment Include our Darticipation n Industry

ooty egisation legitation to

(Groups 5uch 25 the European Mearing Inztrusment Manufacturers Asso-
ciston (EIMA) s

mere f the area of procuct sustanabilty (especially n GN Audo), as
5art of among other, the European Green Desi and right t repar, 2z

Reguiatory suthoritiez

eport on the
pics that matt

takeholder

Supplers interest groups

|.

nne

- [mp——

Stakeholder engagement and materiality

For its abllity to create value , Chr. Hansen relies on several factors of either a financial or non-financial nature that can
affect our i | or have impact on our or the

understand the

pobcy mskers, reguls-

- Climate
action fora
sustainable

future

Stakehedder Policy makers, regulators  Academis, sclentificand  Investors
sroup and industry assoctations _ commercial partners.

Why The potey and reguls We

enrize erararmn e

Howwe « Trade ssacciabions and

+ Hansen Heath pap

« Diversty Equty &

Key topics_+ Emaioyee wel-being o
din Renible work opportunties

« Leadwr roe ped g0

Wemork s

© CHR HANSEN & ——
Wardyon W st it
pietieig esdas




Taksonomien

 Der bruges stadig
mere plads pa at
beskrive aktiviteter

» Flere omfattede
CapEx- og OpEx-
aktiviteter

« Behov for mange
forklaringer
grundet uklare
fortolkninger

d Orsted

; + Indarbejder nogletal i
o ® henhold til taxonomien i
W«  beredygtighedsrapporten

Financiol statements. Consolidated ESC statements ladditional information) ESG performance indicators

ESG performance indicators

Taxonomy-aligned KPls Unit 2022

2021

Taxonomy-aligned revenue (tumaver) % 73
Tavonomy-aligned CAPEX % (]
Tavonomy-aligned OPEX % 80
Tavonomy-aligned EBITDA lucluntary) %

661
991
801
oo

Taxonomy-aligned KPls

Cr share of revenue [tumowver) associated with

twonomy-aligned activities in 2022 was 73%.

This proportion included revenue from our wind
nd solor farms 165 %) and from our sustainable

biomass-based generation activities at our

combined heat and power ICHP plants (8 %),

Accounting policies

Taxonemy-aligned KPls

Taxenomy-aligned revenue [turnowver)

The share of our taxonomy-aligned revenue Itumo\.url
is colculoted as the revenue derive
services associated with toxonomy-alig
activities as a proportion of our total revenue (see p. B5)

Taxenomy-aligned CAPEX

The share of our taxonomy-aligned CAPEX is calcu-

lclted as the CAPEX reloted to assets or processes
ciated with taxonomy-aligned economic activities

asa pn:\pom n of our CAPEX that is accounted for

basad on A5 16 (73: (=il and : (=i, and

IFRS 16 (53: {hl} and thereby included in ‘Additions’ and

‘Addition on acquisition of enterprises’ (see p. 97).

Carbon emission allowances hove been excluded from
the total CAPEX [DKKm) as these are of an operational
noture. Goodwill has also been excluded.

Taxenomy-aligned OPEX

The share of our toeonomy-oligned OPEX is colculoted
as the OPEX related to assets or p ssociated
with taxonomy-aligned economic ities as a pro-
portion of our DEX that is included in ‘Other external
expenses’ [seep. 71)

We have chaosen to use |
this is currently the best-ovailable OPE
Group financial accounts that is relate:
KPl d tion in the regulation

Taxenomy-aligned EBITDA (voluntary)

This is a voluntary disclosure. The share of our
towonomy-aligned EBITDA is colculated as the EBITDA
derived from products or services associated with
taxonomy-aligned economic activities as a proportion
of our total EBITDA [see p. 711

We have included tomnomy-oligned EBITDA a: a
voluntary disclosure as EBITDA better reflacts our busi-
ness than revenue. This iz because we have anuneven
mmiargin on our revenus, where our gas business and sale
of power to end customers have a large revenue but a
small earnings margin, whilst other areas have a higher
margin




Taksonomien |
- eksempel fra Huscompagniet

KPl- OPEX
Numerator — Eligiblity
ble OpExis| KPI-CAPEX

nomic activiti

Taxonom

Taxonomy-eligibility and alignment g

Numerator = Alignment

2023 Tumaver orex  carex

Taxonorm ned Op

: the it

below, i n be axonon ned CapEx is defined as the taxonomy-eligi-

- - s col sified as being i ce

Accounting practic . wae = 2 C g ex to the del

Due to insufficient dz

KPI- Tumover for the activity.
Denominator - Eligibility
3 in Mote 4.1 Good
au P

il 1 ! i ! re of investments p
il 1 HEIE! i struction of new buildings. Items incluc not limited
§ H i il 11 i H ta, additions of production facility equipment, investments in
= e 28 = development or IT.
| Denominator - Align

P | | nsufficient data

151 1 T Y O |

| .
EEEEEEEEEEEEE — Double Counting
. . There is no risk of double counting as CapEx allocated to
T I N N Y T 1 activity 71 or 6.5 are not r
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Taksonom

eksemple

TAXONOMY

2022 EU Taxonomy Report

The EU Taxonomy is a

activities.

systom for
Publicl traded companie, subjet 1o Directive 201 3/24/EU of the Eurcpeon Portment ard of
the Council of 26 June 2013, are obliged to report an the share of revenue!, CAPEX and OPEX
oligible and/or aligned, respectively. CPH interprets eligible activities as activitis described in the
Delegated Acts’, Aligned activities’ are economic activities, that in addition to elgibiity, meet the
Substantial contribution, Do o significant harm* and Minimur safeguards* criteria

Taxonomy eligibitity of the Taxonomy Reguiation No actwdties  CPH alo
M n202 the sirpert o

aton o e rlria 1 2021, nd i 2022, - whtankay adaptaton Amages the highest pomt of which 1 st
Talowieg reinement of our nterpretats a0, comsequently the busk of CPHY activibes  order on bultdng regulations 2018 R1E)  6ght metres above sea level. For thes reason,

e Ty Ao, we ned
. such 35 7.2 Renovation

& reported under Artice 1007 clmate

ot existng bulngs and 7.7 Acquisitcn and
‘cwnership of bulkings n 3diton 10 6,17

By supporing the Lanuton o 3 cimate-
CPMwons @

None of the renovation acthites in 2022 met

mate change and rtng sed leveks e

the cena tor 3% ot bom ol

o CPYS bk men ¥t ol o el s A CH 5 wokig
name

xwry”mm Jon

Low,
‘eigble acinves Several

qualy

foading. The state has now Laken the lad in

sk of

» Exaenples of i i it study o o
ity 7.7 to avod ppor sy he Copenn «
doutle counting o ara it n the project
14 3 fosing he putiehed

HMORMANCE oMo

e th wil evrtaty sppert
effioent provision of sustanatie F4ation fuet
0 I Wit the techica

the hullnges (et and
g

‘Economic acwity, CPH s assessed whether
these.

outiined in activey 6.17°

Greater Copennagen

Jectives et out In Reguitaton (EL) 2020852

c
a0 for this reason, chmate and enveonmental

CPH Tawonomy revenue

omemng e

ovex
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Veesentlige begivenheder
Regnskabsmaessige skan

« Note-sektionen klart identificerer « Indledede beskrivelser til hver
de vaesentligste regnskabsmaessige enkelt sektion fremmer
skon og usikkerheder, der er laesbarheden

relevante for regnskabsaret
« Enkelt og transparant

 Beskrivelse af den sammenhang mellem
regnskabsmaessige effekt af regnskabsdelen og
ledelsesberetningen

« Vasentlige begivenheder
« Andringer i de globale markeder
« Stigende inflation



Vaesentlige begivenheder

- eksempler

Significant changes
and events

Estimates and judgements




Segmentrapportering
- eksempel fra Aarsleff

Forretningsmodel

xuNBER

« God kombination af beskrivelse af
koncernen som helhed og af
segmenterne

o Detaljeret og fuld integreret |
segmentbeskrivelse — ogsa for
strategiske initiativer, opkeb og T
investeringer —— ==

Anlzg & Byggeri

- Forventninger for 2023 suppleret
af forudsaetninger pa
segmentniveau

13670 me

£.825 e

« Ny interessentanalyse



Segmentrapportering

sempel fra Aarsleff

Forventninger til 2022/23

Investeringer

aktiver

sede aktiver forventes at

andel af ordrebehokdning til udfarelse

nskabsiret

Investeringer | udviklingen af Fundering

e produkt, en praafabrikarat skruepas!,

Anlmg & Byggeri Teknik
Vaskst 16 % Vankst 0-5 %

E8IT 350-370 mio, E8IT 8090 mio,

. « Fakdande omsmining pb de

* Enraskhe storre byg

sfsluttende faser,

Rail

Vamkst 815 %,
EBIT 70-80 mio

Markedet

de mulig

edar in

mentet afledt af den granne

sikkarhed med udfordringer

Fundering

Vamkst 3-9 %.
EBIT 180-190 mio.

Medarbejdare

iversitat og udvikiing
s medarbejdere pd alle

ikling og

rprogram
antallet af arbejdsulykker

us pb at sikre, at koncernen h
inden for digitalsers

baredygtighed.

Rertaknik

Vankst 335
EBIT 140-150 mio.

Anlaeg 8 Byggeri (s |
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Segmentrapportering

sempel fra Aarsleff

Interessenter

I det nedenstiends beskriver vi vores vassent-
ligste interescentar. Vi definerer dares primara
fokus og vores relationer med interessentarne.

Vorss interessentrslationar er farst o frem=
mest prazget af den type forretning vi er, vores

Vasentligste interessenter

branche og vares pasition som brenotarst
virksomhed. Der er en forventning om, at vores
aisivitater er an Ipnsom forratning, 3t v er en
atraktiv arbsjdsplads, og 3t vi Tager ansvar og
uduikler baradygtigs lsninger, der er 1l gavn for
vores kunder og samfundst som helhed

Veresinteressentreistioner er dynamizk, 08 vi
oivar pivirket af o reagarer p$ tendenser og
=naringar | samfundss omkring os. Akcuelt &rvi
of vores intaressenter pvirket af de makrogko-
namiske of -paliiske omvaslninger vi oplever |
verden. Vivurderer lgbende, hvike interessenter

Aarsleft Arsrapport 202"

der er vassentlige for at nd vores mél, og i hver
ngj

ar inafygete o dem

Primare interesseomrader

Sadan interagerer vi =

Bygherrer og kunder

[——

Pri. S og nafer

i oz aaldshindiering

Partnerakaber Vasentligste interessenter | Primare interesseomrader | Sadan interagerer vi
carcfiares yggen e = T
Prierserar rammeafiale og langvarigs parinarskaber, om uévivier Karriere o uciving ==
omrecygsighed  forus . fier Per Aarseff Al5, o i mil om, st mindst95-
T Branchesiteg ECO Cereer opiyezer Barecigti huerias o i et bt
Gren amssiing . { i . e . e karir
srjeite:
Py [Pp— [ ————
Bzrecygige imesaringer Yommunikerer pi generaiforsamingen og | isoence eiziog. f—— . P—" s
Informerer am bancernens traegi o den stigende interesas for ko ey e — A S —
Leverandsrer og Kravog forventringer e o omiling
underentreprengrer Bamredystips valg St Myndigheder 3 .
Z = Lovgining o5 reguerng 5 om
: voresshatze
Naboen lokalsamfund Lovat anever og araniring orae
og slutbrugere 5 5 o om )
am i cener

55 processer = ce beiax peraming:
=mrigssidrzsmme metoger Har fokur pd saredyetie iptminger bide | iutpraduitet op under Leferelzen

Gentageize
‘Fokusomrader
Aiiiteterne | koncer

kategorizeres eher e Samme team
78] grad der ertale om

enkeitience projerer
<tier om ciet er projeiter —
fut neuzia
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Diplom - Small- og Mid Cap

INFRASTRUKTUR
0OG BYGGERI TIL
MODERNE SAMFUND
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Nedskrivninger og ophgarte
aktiviteter

 Klassificeret
russiske aktiviteter
som opharende
aktiviteter

« Betydeligt loft i
oplysningerne om
nedskrivningstest

Divestment of NKT Photonics

o Konklusionerne
tydeligt beskrevet




Nedskrivningstest
- eksempel fra ISS

3.2 Impairment tests Terminai peiod

Discount rate,

Growth Margin Growth Margin net of tax
3.21 Impairment test results 2022, icivion related intangibles! Carrying Alowed Alowed Alowed ‘Alowed Nowed _ Pre.
~ by risk category ? amount  Risk®  Avg. decrease  Avg. decrease  Rate decrease  Rate decrease  Rate Increase tax
llion in France), 29 e Low
Kb W 4% Highrsk
ments opinion b
Ny Low
SR —— assumptions | Basis for assumption kow
3.2.2 Goodwill and customer
contracts 79%
h NG amounts of intangible: 7%
ore than 5% of B3 9.1%
pa—— p— 13 3.4 Divestments, assets held for sale and discontinued operations
contracts Total Goodwill contracts Total
3.4.1 Divestments Sovies  Daiuied ::::_‘ Employees. 3.4.2 Assets held for sale
e rstegx dvest e Country. o frompn e o _wm

434 205
)
57 21,307 19,753 587 20350

= - [royser—" W
atio (market valuest 25/75 (2021: 25775 v
Conidaration received m e
ot Consider

b received et 90 151

Drvestment of osmesies
cash row) e



Nedskrivning og ophgarte aktivitgia
- eksempel fra Carlsberg e

DISCONTINUED OPERATIONS, ACQUISITIONS,
DISPOSALS AND ASSOCIATES

IMPAIRMENT

DISCONTINUED . et s
OPERATIONS AND Russian g{::::l;g‘l:::“
:'Es:: :3; ?,'{ES g operations | pisposaL arour

held for HELD FOR SALE

sale

Imparment of non-curren ossats

DISCONTINUED

OPERATIONS AND

DISPOSAL GROUP " etinine e

HELD FOR SALE s s . o - .




Ledelsens kompetencer og
arbejde

A

Corporate governance S ) ke GG Mo Aee D S

« @get information om
ansvarsomraderne for
bestyrelsen og
bestyrelsesudvalgene

Remuneration

« Storre fokus pa, og
omtale af, omrader
indenfor baeredygtighed

e Ledelsesmedlemmernes —

: ceo Finance, Strat: M&As, Joint  Capital Risk Manage- HR.Total  Sofety, Digital Cementand Commercial  Related
k Board competencies Audit Develop ventures, | meakes, ment, Lsg.r Reworde & Heati, wonstor- Mining ond Project  Industrial
O I I I petencer experience  Committee, Allionces  Listed Complionce  Labour Environment, mation, Industry excellence  experience
Accounting, company Sustoing-  Technology  Knowledge/
Treasury experience bility odvance-  Experience
Board of directors ment
Tom Knutzen (Chair) x X X X X X
Mads Nipper (Vice Chair) X ® ® X % X
Richard Robinson Smith X X X X X
Anne Louise Eberhard X X X X X X
Gillian Dawn Winckler % X x x x X
Thrasyvoulos Moraitis X X X X X X
Clous Bstergaard (employee-elocted) ® * X
Leif Gundtoft (emplogyee-elected) X x X
Carsten Honsen (employes-clected) X X

Service,
Aftermarket
experience



Ledelsens kompetencer og arbeide
- eksempel fra Novozymes

The Novozymes
Report 2022

Diversity targets for board members
elected by shareholders

Actual
--- Targat

* The targsts apply ta tharsholdar-clected
board membars:

* 40% or mors of shersholdar-alectad board
mambars m famels, =nd 40% or mora
must ba mela na lster than by the Annus!

calandar yasrs

pesition within praviau:

Nationality

Targat achiaved

Nordic MNon-Nordic

Gender™ Tenure

Target not achioved Targer achiovad

Women Men <12 years

Board governance
structure

Targat schioved

%
50%
29%
Independent Non-
ndependent

Number of mandates in listed
companies incl. Novozymes

Targat achiaved

£5 mandates

Executive position’
Targst echisvad

Has substantial
international experience

1%

Board members Yes Ne

Evaluation of the Board of Directors

The Board of Directors conduct an annual evalua-
tion, and every three years, the evaluation is con-
ducted by an external third party, last time being
in 2021. In 2022, the evaluation of the Board of
Directors was conducted by the Chair who inter-
viewed each member of the Board and the Execu-
tive Leadership Team. The evaluation revealed an
overall good performance by the Board and good
collaboration between the Board the Executive

Lived and worked outside
the Nordic countries

Targar achioved

Leadership Team. The recommendations from the
interviews included continuing the strong focus on
BioHealth and Human Nutrition, maintaining a
good balance between working in the board com-
mittees versus the full Board of Directors, and
ensuring a continued interplay between sustain-
ability, culture, business investments and prioriti-
zations. In addition, the Board continued to focus
on the results from the external evaluation from
2021

Jorgen Buhl
Rasmussen

Special competencies

Extensive international business and managemeant
experience, specifically within sales, marketing, brand-
ing, acquisitions, and financial and accounting exper-
tise across many businesses, sectors, and gecgraphies,
as well as working across diverse teams.

mproving sustainability integration into corporate
goals and commitments, board governance and diversi-
ty. Ensuring a broad perspective on sustainability. rec-
ognizing that climate changs is one immediate chal-
lenge, but keeping other issues in mind.



Ledelsens kompetencer og arbe
- eksempel fra ISS \

Our governance structure

1]

Board diversity
. I e an

Gender balance
target: 40%

MEET THE

Board of Directors

[P—— o

Board changes

EGM diversity

Gender balance Nationalities

~ -
-~ ™ o g \ P
- *
s -




Dommerkomiteen ser gerne...

 Fortsat udvikling af afsnit og elementer om

baeredygtighed
« Begyndende arbejde med dobbelt vaesentlighed HUSK
« Laengere horisont der kigger ud over det Udvikling af ars- og
kommende &r — og integreret i flere afsnit koncernregnskabet
 Fokus pa inter-connectivitet Mange relevante
IFRS standarder og

« Klare beskrivelse af baeredygtighed i
risikoafsnit samt betydningen for ars- og
koncernregnskabet

emner, der ror sig
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Motivering



ARSRAPPORTPRISEN 2023

Dommerkomiteens overvejelser

Henrik Grgnnegaard

Statsaut. revisor
pa vegne af dommerkomiteen

Spergsmal / afstemninger: [=] FlE

Slido.com = :"E':':-
#Aarsrapportpris2023  [m]#RE




Arsrapportprisen 2023 — Kriterier

« Kommunikation om risikobillede, herunder
ustabile markedsforhold og geopolitiske
udfordringer

« Informationer om baeredygtighed i
sammenhang med strategi, forretningsmodel og
virksomhedens udvikling

« Indvirkning pa ars- og koncernregnskabet af
endringer i risikobilledet og de udevede skan,
effekt pa pengestromme mv




Arsrapportprlsen 2023
— Taet pa.

Annual Report 2022

Keeping supply
chains flowing in
a world of change

Annual Report 2022
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Arsrapportprisen 2023

Arla

) gf

AUl
REPORT

Illustrationen af forretningsmodellen
og strategien omfatter bade kerne-
forretningen og relevante ESG-forhold

Afsnit om miljomeassige og sociale
ambitioner og resultater

Meget konkrete om mal, tiltag og de
forventede finansielle effekter

Forventninger for 2023 omfatter ogsa
emissionsreduktioner

.
2022+

SADAN SKABER VI VAERDI

VORES FORRETNINGSMODEL

FUTURE26 -
VORES STRATEGI

qun  VIONSKER AT BRINGE SUNDHED 06
™ INSPIRATION TIL HELE VERDEN,
HELT NATURLIGT

MILJOMASSIGE —

/AMBITIONER 06 RESULTATER

| SOCIALE

| AMBITIONER 0G RESULTATER




Arsrapportprisen 2023

Arla
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.
2022+ |

« Klar beskrivelse af et Volatilt marked,
inflationens indvirkning pé efter-
sporgslen og udvikling i energi- og
malkepriser

- Risikoafsnittet omfatter ogsa klima-
relaterede risici. Alle risici beskrives
detaljeret

- Note omtaler betydningen af de sarlige
forhold i 2022 pa sammenligneligheden
og verdiansattelse

o Klimarelaterede risici 1 koncern-
regnskabet

AGIL NAVIGERING I ET
VOLATILT MARKED

ARLAS
RISIKOPOSITION

A

HOJDEPUNKTER
FOR2022

55,1 138 =3,2%
/ il -
TORBEN i =




Arsrapportprisen 2023

- Carlsberg

PROBABLY THEBEST' |,
o BEERINTHEWORLD

ANNUALS ¢
REPORT

« Kronologisk oplistning af de
vaesentligste begivenheder

« Klar beskrivelse af handteringen af et
turbulent ar — geopolitisk, kommercielt
og i lancering af ny strategi

- Effekt af eftervirkninger fra Covid-19

« Risikoafsnittet omhandler markeds-
gkonomi, forbrugerpriselasticitet og
forstyrrelser i leveranderkaden samt
klimarelaterede risici

« Vardiskabelse for aktionaerer,
medarbejdere og samfund

KEY EVENTS
DURING 2022

MANAGING A
TURBULENT YEAR

EXECUTING
DISPOSAL CREATING VALUE|FOR ALL OUR
STAKEHOLDERS

SHAREHOLDERS

» Organic revenue growth of 3 -5% CAGR

- Organic operating growth above revenue growth
- Continued ROIC focus

» Disciplined copital allocation

» Ambitious sustainability targets

| ADIFFICULT YEAR EMPLOVEES
AFFECTED BY THE WAR * A purpose-led and perfermance-driven
company with strong development opportunities
and engagement
= An attroctive. diverse and inclusive workplace
- Strong brands, quality products and ambitious
sustainability efforts to be proud of

SOCIETY
- Championing sustainability in our journey
S Together Towards ZERO and Beyond
- Enabling the Carisberg Foundation to invest in
science, art and culture
+ Partnering with communities and contributing to
prosperity in the markets in which we operate
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DISCONTINUED OPERATIONS, ACQUISITIONS,
DISPOSALS AND ASSOCIATES

« Meget hgj kompleksitet i de Aussian

. o operations o WP oo s |
regnskabsmassige effekter — handteret e == S = =
med et hgjt informationsniveau , '

« Udskillelse af russiske aktiviteter som
aktier bestemt for salg medforer
nedskrivning af udskilte aktiviteter

« Nedskrivningstest af fortseettende
aktiviteter i Central- og @steuropa

« Gode noter om pris- og rente-
udviklingen, sikring af ravarepriser og - *
eksponeringer pa valuta-, kredit- og ! .
renterisici med felsomheder T -
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 Klar beskrivelse af ny strategi og
forretningsmodel, som uddybes for
hvert segment

« Ny segmentstruktur, herunder for Non-
core aktiviteter ==
« Visioner for baeredygtighed, herunder === = e
andelen af forsknings- og udviklings- L il
omkostninger dedikeret til ===
baeredygtighed S vt souons o

« God beskrivelse af taksonomien,
alignment og nogletal
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Sammensatning af og udvikling i
ordrebogen, og forventet afvikling heraf

Indvirkningen pa omsaetningen fra
virksomhedskgb og valutaudsving

Skon for synergieffekter og
integrationsomkostninger fra
virksomhedskgbet

Oversigt over bestyrelsesudvalg, en
rekke relevante nogletal for ledelsen og
den geografiske

Bestyrelsens kompetencer vises pa en
god made i skemaform

Revenue
Market conditions improved in 2022 with regards to
investment appetite, site access and impact from
supply chain constraints. Based on a strong back-
log 2022 organic revenu:
the exit of Russian octivi
driven mostly by Servi
ing the impact of the a .
nologies (ex-TK) as wella) ==

revenue increa sed by 248 7T IIIII
Service revenue accounte R =

nue, compared to 57% in 2021. Capital in-
eeeeee d 19%, primarily driven by the acquisition of
Mining Technelogies (ex-TK).

g, Com

Growth in revenue in 2022 (vs. 2021)
Mining Cement Non-Core FLSmidth
Activities ~ Group

e increased by 1%, despite
) Coment & NCA revenue

Orgonic L) 2% nfa 1%
Acgulsttion 8% 0% nfa T%
‘Currenc ] T 5% nfa 6%

nnnnnnnnnnnnnnnnnn
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« Fokuseret ledelsesberetning med god
brug af temasider

 Tydelig beskrivelse af geopolitiske og
gkonomiske udfordringer, herunder af
den ggede inflation og af hyperinflation
1 Tyrkiet

« Klar beskrivelse af markedspotentiale
og langsigtede mal samt kapital-
allokering

« Praesentation af bestyrelsens arbejde og
grafik pa ledelsens kompetencer og
diversitet

Commercial development T

dversty
‘” :;f - Our governance structure 1“ ‘‘‘‘‘ i
- Crr— e )
i
= ('
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Significant changes

and events
: 3.2 Impairment tests
- Koncernregnskab af meget hgj kvalitet e —
og med meget konkrete noter e e Sl O
- Noterne indledes med en beskrivelse af |=— ere———
de vaesentligste begivenheder = :
Opdelt pa de makro-gkonomiske forhold, - =
krigen i Ukraine, det strategiske e e
frasalgsprogram og hyperinflation i Tyrkiet e e .
« Regnskabsmaessige overvejelser om e =
cloud-baserede aftaler E— 2
« Hgjt informationsniveau om cecr ol ol ==
impairment test og med fordeling af = = W

omsatning og anlegsaktiver pa lande =



PANEL DISKUSSION

De nominerede virksomheder

Paneljsts:

Torben Dahl Nyholm, CFO, Arla Foods
Roland Andersen, CFO, FLSmidth

Spergsmal / afstemninger: [=] Ir_lE
.1;:5'- -

Slido.com i g
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PANEL DISKUSSION

De nominerede virksomheder
Panelists:
Andreas Mailand, Senior Director, Carlsberg
Pernille Benborg, Head of Group Compliance & Financial Controlling, 1SS

Spergsmal / afstemninger: [=] F'I'E
Slido.com = :ﬂi-&
#Aarsrapportpris2023  [=]&%
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ARSRAPPORTPRISEN 2023

Motivering
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Vinderener ..........



Vinder af Arsrapportprisen 2023

®




AFSLUTNING

Emil Fannikke Kiger, politisk direktar
DI
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