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Agenda

 Generelle tendenser i1 arsrapporterne for 2021
« 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 hoj kvalitet, hoj leesbarhed og god,
steerk forankret struktur i arsrapporterne

Dget fokus pa baeredygtighed og .....

Men vi savner mere om de globale forhold der ror sig teet pa
balancedagen



Tendenser i arsrapportens struktur

« Fokus pa det
relevante og
vaesentlige

« Bedre sammen-
haeng mellem
strategi, beretning
og performance

« Oget fokus pa ikke- « Andret

finansielle risikobillede far
oplysninger og oget beskrivelse,
bedre balance tilde  f.eks. Covid-19,
finansielle prisendringer,
oplysninger eftersporgsel og

ravaremangel
« Flere oplysninger Y 5

om baredygtighed, -« Flere rapporter og
klimamal og links hjemmeside,
finansielle effekter ogsa til video-
heraf praesentationer



Fokus pa det relevante og

vaesentlige

« God skarp struktur i breve fra
bestyrelsesformand og CEO

« Klar fokus pa tvars af hele
arsrapporten som folge af et
endret risikobillede

e Covid-19

 Udfordringer med stigende priser
« Forsyningsproblemer
 Geopolitiske udfordringer

« Beskrivelse af forretningsudvikling
med fokus pa betydningen af

« Beaeredygtig udvikling
« Digitalisering
« Medarbejdere som ressource

« Fokuserede noter med klare
budskaber der forklarer den
finansielle udvikling



Klart budskab

- eksempel fra Maersk

e Godt falles brev
med klare
budskaber,

erunder som citat

» Klar rgd trad og
eskrivelse af

« effekten covid-19

« market
disruptions

Letter from the
Chairman and the CEO

Aiso, in 2021, the world was impacted by the COVID-19 pandemic. People and busi-
nesses around the world faced immense challenges to halth, to livelinoods and to
global supply chains.

Across AR Moller - Maersk globally, v

have lost more than 90 colleagues to
COVID-19, and many more colleagues have lost friends and family members.

We remained focuse tecting our peopl, g our cus con-
tributing to society by keeping goods flowing despite very challenging conditions.
‘This was only possible through the incredil
95,000 employees around the world

le commitment and efforts from our

Strategy strongly verified by customers

Five years ago, AP Moller - Maersk was a diversified conglomerate. We are now well
on our way to bacoming a fully integrated logistics company that offers ocean, air
and land transportation as well as fulfilment services and digital supply chain man-
agement to our customers globally.

The vision we defined in 2016 of becoming The Global Integrator of Container

Logistics - connecting and simplifying our customers supply chains, has been vali-
dated by customer demand over the last two years. Our strategy of offering end-to-
end and integrated logistics based on control of crucial capacity: ships, containers,
‘warehouses, ports and aircrafts has elivered massive growth in Logistics & Services.

After decades of optimisation, keeping cost and inventory to a minimum, many cus-
now see the need to rethink their supply chain as resilience, flexil
nectivity, and the ability to rapidly respond to supply chain shocks have become

key competitiveness drivers. As a result, logistics is moving up the strategic agenda.

The conversations with our customers changed during the year, from procure-
ment-led freight rate discussions to more holistic partnership-based discussions

focused on how we truly partner with them to solve their problems and keep their
supply chains running end to end.

Jim Hagemann Snabe
Chairman of AR Moller - Marsk A/ CED of AR Moler - Mazrsk A/S

Significant progress on the transformation

Exceptional markat canditinns lod tn racnrd-hioh orowth and nenfitahility in
ARMoller -

In response

tainer capac

wwmw "IN response to the extraordinary market

situation, we expa

We have bu
themarket (
2021, of whi
in Ocean.In
market grov

During 2021
bility gaps a
aged, profit
0ur70,000

city. While we spent a tremendous effort
on mitigating impacts to our customers, we
also made fundamental strategic progress.”




Klart budskab

- eksempel fra Maersk

Preformance | Teminst & Towags

The current congestion in supply chains around
the world affects many businesses. This illustration
exemplifies how APM Terminals Pier 400 in Los
Angeles, USA, experiences congestion and how it
affects different parts of terminal operations.

Terminal operations and
the impact of congestion

Shipping line vessels

~ Termanal shore cranes
Produstity Shorecranes pecas
T = e than s capaty 25
cutsideth port a1 crane apesatices O ———
cannct ke . it o igh e H it et sccommodat he
of ncoming containersand vesaela comrarr acared

Waiting time: esoels are wating

Terminsi cantainer yard
Uniisation: The yard i fulty utlised (100%+),
mitng the pace at which it ¢an aceegt new.
camtainers The hey bottieneck forthe Pir 400
nerminal i 50 inguicsent numss of trcks
passiong thcugh the st to ick up contaioes,
s to furkher congestion and lack of Labonr

Key actions taken to address
congestion in Los Angeles

Oy mproved truck tumosound time by
32% from 04 2021 vs 04 2020,

'ﬁ Increased gate apening hours and
BB thereby capasity by 25%.

[  Moving longstanding containers to
]

o or aff dock depots.

Clasa coordination with shipping lines
and Landside customers to evacuate
empties and pick up full mmports

The kizy bottienzcikfor the Pir 400 tarminal
is an insufficient mumber of trucks passing
through the gate, due to further congastion and

s containers can only be discharged as fast 35
Others leave the terminal, cranes cannot oper-
ate at 100% capacity leaifing to ships waiting

i Iackof Lbour downstream.
Terminal gates Customes truck and .
=== outs
[ T T oo e i ey o e g oy Do o congeciod wor-
2,000 appointments are made/affered. o heuses, truck limited ir

F'I' many tigsthey can male to the
teminal, A shortage of bath truck
drvers. and mealaie containes
[ —

tme 04,2021 v 04 2020,

The root ture, pa
(import, expart, transhipement) as well 25 the candition and battleneck capacity of the terminal tself, There are further downstrearn root causes of conges-

T congestion and hlp cus-
tomees maximise their trucking resaurces,
Terminals focus on making the gats transaction
23 fast, afficient and conveniont as pessible
with significantly extended opening hours

LB MOLLER - MAERSK. Ao, FEPORT 2621 "

Patormance | Ocsan
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Alternative resultatmal

« FLS og Arla Foods beskriver
alternative resultatmal ogvn@gletal
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Growth

We use different alternative performance
measures related to growth, such as order in-

measures in the daily
ness, as order intake |
of the main indicators

Profit
We use different alter|
mmmssusss salatad t g

7.4 ALTERNATIVE bre s
PERFORMANCE MEASURES | _
ry an«
We present financial measures in the consoli-
al e

dated financial statements which are not defined
according to IFRS. We use these alternative per- 210N
formance measures (APM) as we believe that

these financial measures provide valuable infor-

mation to our stakeholders and management.

The financial measures should not be considered

as a replacement for performance measures as

defined under IFRS, but rather as supplementary
information.

take, order hack'gg apelarnaath WAis oo thaoo

Cash flow

We use different altemative performance
measures related to cash flow, such as free cash
flow. We use free cash flow to measure how
much cash we generate from our operations af-
ter maintaining our capital employed.

Financial position

We use different alternative performance
measures related to the financial position, such
as capital employed, net working capital and net
interest-bearing debt. Capital employed and net
working capital are included in our calculation of
return of capital employed. Net working capital is
also a measure we use in the dally management
of our business, as it is closely related to the ac-
ity

12



Sammenhaeng - strateqgi,
beretning og performance

Eksempel fra Chr. Hansen
» Hgj laesbarhed og ol

healthier fiving | *

overskuelig About this report
pr&sentatlon Responding to global reporting trends Readers guide

and increasing needs from investors

EULFELCRIELLL) ZVEE] o Non-financial disclosure requirements as per the Danish International Integrated Reporting <IR> Framework
governance factors into their iNVeStMENt  piaancial Statments Act

processes, Chr. Hansen has set out on an

. o integrated reporting journey.
« Brug af grafik bade ,
Forthefinanialyear 2020/ 21w are ki e e tep by

‘combining our annual and sustainability reporting ina single Section 99A B view pp. 1213

publication. We do so with the aim of providing our stake- .11 external environment Purpose p. 14

° .
hokders wit a holisticview of Ch Hansens busness mooe [T p— e [ Comparabe emveremce PRE9o6]
s, strategy, governance and performance. THis re- imate and enviranment pp. 21,
national Integrated Reporting <IR> sustainalilty, systenes ||| o atfart pp. 2627, 52 Business model How we create value pp. 17-31

and due diligence pro:

e cosses results and KPls | Respect for human rights p. 30 Risks and opportunities Risk management pp. 54-58
The annual report has been preparedin accordance with Anticorruptionand bribery p. 30 Turning global challenges inta
Internationsl Financial Reporting Standards as adopted microbial cpportunities pp. 15-16
N Key risks pp.54-58 .
anich Financial Strategy 2025 Strategy pp. 33-38

mmendations on Section 998 and 107D allocation

. .
e P A
This report al constittes outreportng pursusnt o the supreme management  pp. 26:27,6
body

Non-financial review pp. S0-52

Danish Financial Statements Act, sections 992, 99b and

1074, a5 well a5 the Communication On Progress fothe UN R e Outiook Long-term ambiions p. 39

. . .
Global Compact. A sustainabiity data sheet canbefoundas | underrapresented Outlook p. 40
. o 227
supplementary informaion atthe end ofthe report (i gander and diversityat PP T e

management leve!

Goals which is coverad by the fimited assurance statement).

Statements Act,

andre rapporter

please refer to the 2020/21 Carparate Govemas This report has been prepared based on the following principles:
and the 20207 ration Repart which can be found » Strategic focus

Remu

o our corporate webs + Connectivity of information = Reliability and completeness
- Stakeholder relationships + Consistency and comparability
> = * Materiality

Mare information about the <IR> Framework

3 CHRMANSEN Annus! Report 2020/2)




Strateg|
eksempel fra Nilfisk

Solid fact base for the

. Business Plan 2026
 Klar beskrivelse af peiness e

ny Strategl planer at Milfisk ;ndertonk & rigorous lsi'ate:;}' revisw. 'I_"e

purpose was to assess the value creation potential of
Og prlorlteter differant strategic levers and decide on future strategic

prigrities. Additionally, this precess helped us reflect

upon past exscution shortcomings and define on

how to overcome them with a mose robust execution

 Forankring i hele wone

érsrapporten that pl-D'.-'ides 2 solid u’rd-.vs:andi:rg of which m_a;'l

and product segments drive revenue and profitab ~ v ) R
~ . . @) Lifecycle 0¥ Customer centric 3? Sustainability
and how to unlock underutilized growth opportuni 1=> services < innovation commitment

This knowledge was built into a comprehensive

« Targets for 2026 St ot st v

o . . and identifying future strategic levers. Develop EETm (SR
b a d e fl n an S 1 elt O g service-as-a-business large-scale markets sustainable products
This process resulted in a robust, fact-based, and
growth-focusad Business Plan 20286, with clear
E S G priorities underpinned by & detailed implementatid

plan.

> Empowered people

@ Execution culture g%« Digitally enabled




Strateqi

- eksempel fra Nilfisk

Ovstitegy O tusenss  Ouresuts

Focusing on long-term
sustainable growth

We expect the global professions cleaning
‘equipment market 1o grow over the next five
years, by around 3% per year infloenced by the
markettrends, we have mentioned. In adeftion,
e ses opporiunities to create value for our
customers, our pecple. our sharehoicers, and for
our communities.

Our strategy s focused on kong-tem sustainable
growth, 3nd our valus creation propositionis
based on three fundamental pilars.

Niffisk value proposition

e

Lifecycle services
Optimizing customer value
creation

ot wends | Sasinasa Pan 2026

®

Customer centric

EE T T a——r—

Ensuring technology-enabled
value creation

aragerent Revew Sranea sestemerss

2 moret

o atstegy

Growth platforms for
value creation

Eusingas Plan 2008 1 cantared arsund thres
sirategis nitatives and twe optimization
pportunises idenifed a3 kay o snsure keng-
term sustainable growth.

Optimization opportunities

infiatives

Strategie priorities

[

valus crestion across all saksholdsrs. Therefore, our Susiness Plan 2026 focuses on the following thres

suategic prortes.

®

Develop
service-as-a-bu

ess

Grow in
large-scale markets

Feancil e for 2026 Gan

O

Lead with
sustainable pr|

Market and trends

The demand for cleaning s driven by 3 fundamental
human need for hygien to preserve health, safety,
and overall wellbeing.

The market for professicnsl cleaning sguipment

and services is on a path towards long-term growth,
There is 3 clear correlation between the average
hourly wage and the markst size of professianal
cleaning equipment in the country as a percentage

of GDR: In other words, rising wage levels drive
demand for eguipment and services that enable lzbor
productvity.

The COVID pandsmic created increased awaraness
of the value of clean among our customers, and
further accelerated the growth of demand for
professional cleaning solutions. Health and safety
concems have become even mars business critical
and labor shortages have added to the challenge of
rising labor costs. Specific application segments,

Sariice, Parts, anc
Niffis's revenus in 2021. Howerer he proportion
of service contract-elated revenue is rather kow.

industries. Service-as-Business

grewing ssies anaprofasiley in Ereps and
impraving the rabusiness of our Supply Chain

Europais cumrently our largest and most
profitasie region. For this ragion, our strategie

mazns migration from  reseive repaie moselto
erosctively Focusing on previding 3 comarshensive
solution. 5 about complemening the product offer

trangthen cur pastion
i severalarge-scale markeis. The US markes s of
partcular first priorty. The US

praducss and soluion:

mariet curently represents sporoxmarely 40% of

services. Trose upgra|

e glosal pr ket
e have & sustanial and growing market presence
n the US, and our market share is increasing, but

with a ranga o

Wecanbuld ona

We have fundamentall
iechnology developme
platform will be Gesigr]
o

y

This wals

imple geiomarkes
‘approach. Tnis approach will anable us 1o achizve

formulates » plan targeting long-term revene and

enhanced profaoiiy. and i

s 3 resuh, we 2xpest Eursss fo sontribuie
significantly o ous profitable grewth towards
2025,

In 2021, he slobal sumply chain challenges
siress tested e robustaess of our supply

chain crganization. The review of our current
setup has shad light on impariant optimization
ppertunities, slowing us t catar for the trgated
volume growth withmoderate mvestments
daiticnaly Business Plan o

Pne—

Individuall and comsined, thes gronh larforms
‘enable fongerm sustainable growth. Business
Pian 2026 nt only makes clear choices sbout
seraagic piorites but is also backed up by detalled
implamantation plans

ety epeimization Isuers thst il positely impact

ey 10 0ur B
Dlan 2026 ' eipici aut Suilding 2 pewerhl

robustness of our supply chain.

g pririiasinta
imgacsful imalemeniasion with slear mexics o sk
Over time, tis wil buld 3 strong executon culture
and et new iy of werking,

important
regien.

at conutes o ouf
commiments.

suchas and Healthcare, stand out with
above-average growth in demand for professional
cleaning solutians

n the longer tarm, we see the following macro trands
driving the evolution of the professional cleaning
‘equipment industry:

+ Increasing labor shortages and continuously rising
cost of cleaning personnel

+ Tighter regulatery requirements when it comes to

health and safety standards, and a sharp increase

in sustainability requirements

Digital transformation allowing for performance

transparency and cprimization a3 part of a wider

ecosystem

n conclusion. the markst canditions ars favarable
for Nilfisk a3  global market leader for professional
cleaning solutions. with @ broad range of products,
tachnologies and services.

09%

Of respondents in 2 comprehensive Nilfisk
customer study state that the business-
criticalness of cleaning has increased
significantly.

/9%

Of the respongents beliave their business
will maintain highr standards of cleanliness
beyond the 0OVID-18 pandsmic.
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Strateg|

- eksempel fra N

1fisk

Capital allocation
principles towards 2026

The implementation of Business Plan 2026 initiatives
s finked to investments, primarily
We will inve: e New Produc
nolagy development, in IT systems. and in
reasing our producivity and supply capacity 0
commodat for the expected volume growth. As 3
result, CAPEX spend is expected in the range of 3%

inthe first years, CAPEX wil rend down towards the
leng-term susiainable level of % of sales. Cash flow
s expectzd 1 impy %

Sustainability targets
towards 2030

As 2 global market leadsr for professicnal clearing
sclutions, we scknowlsdge the imperiance of making
 sericus effort 1o reducs cur climate footprint. Our
swengthened focus on reducing the comgany’s
carbon footorint includes commitments 1o defi

ne our

imats action and re:

s very ambitious
ity targers, lowering Nifisk's toval carben

emissions.

During 2021, we further detalled our efforts on
chimate action. Nifisk has committsd i the Science
8ased Targets i

Scope

Scope 1 emissions are directly created

by awned or cantralled sources, including
facifies and car fleet.
Scope2

‘Scope 2 emissiens are from purchased sources
such as electricity steam. heating. and c00ng.
Scope3

2 ns are all other indirect

initiative that directly links a company’s caroon
‘emission targsts 1o the Pariz Agreement and

Gearing. measured as net interest bearing debi 1o
EBITDA before special nems, wil be targeted in the
range between 1.5 and 2.0 This excludes financing
of any potential MEA

When the gearing is sustainably within the target
range, distributions by way of dividands are expected
a1 2round ene third of agjusied prefis sfter ax.

Additionsl capital will b distributed via share buy
ba

efforts. Ource
<d during 2021 with a thirc-party validation
of cur Scope 1 and Scope Ziargets, and e
‘zssessment and igentification of targets on Scope 3.

reinfort

Al argets have been approved by SBTi, marking a

significant milesiane in our climate action efforts.
Based on the most recent data collection and third-
parsy validation, Nilfisk commits to reducing absolute

Scope 1 and 2 GHG emissions by 35% by 2030 from
22019 base year.

Following the materiality assessment of our Soope 3,
we have identified the main Scope 3 coniribuiars and
wil focus our continued assessment on e detailed
‘emissions of the Category 11 = Use of Sold Products
that represent more than 80% of our total Scope.
‘emissions. This spproach has allowsd us te optimize
the data structure curently available to menitar
progress.

Based on these assumptions. Niisk commits to
raduce Scops 3 GH
by 48% per unit of gross profit by 2030 fram

1G emissiens from use of sold

upstream and downstream emissions that
‘oceur inthe value chain.

35% reduction

of airect and indirect carbon emissions finked 1o
Scope 1and 2 in 20

48% reduction

per unit gross profit of carbon emissions linked to
Use of Seld Produsts (Scepe 3, categery 11)in 2030

Diversity and inclusion
A Niffsk, our diversity and inclusion focus means
fostaring a culture where individuals from all
backgrounds experience equal pperuniies 1o
perform. learn, and grow. both perscnally and
professionally. We se a diverse employas base as 2

=quisite for engaging, understanding, 2nd senving
our equally diverse portfolio of customers and
communites.

We have launched a new divsrsity and inclusion
Gashizeard based on existing gtz from the gisbal
HRIS system in Nifisk and benchmark data from
external sources. The tool is the first step 1@ help
identify and analy m

er at craating and maintainin
ompartunities for all employ

n additien, the Nilfisk Leadersnip team has
committed to increase the number of women in
senior eadershio positions and has s=1 3 rgst of

in2026

25% women

in senior leadsrship positions in 2026

Climate and
Enviranment

Financial targets for 2026

Market conditions
The demand for cleaning is on 2 path towards
long-1emm growsh, driven by a fundamental nesd

for hygiene 10 praserve health. safery. and overall
wllosing, Rising wage levels are driving the
demand for equipment 2nd services that enable
abor productivity, and this demand is further fugled
by Iabor shortages. In addition, we foresee tighter
regulatory requirements for hesith and safety
standards and s sharp increase in sustainability
requirements. We expect the digital transformation
will enhancing our value proposition to customers.
and drive demand for Nilfisk products and servicesin
the longer term.

Organic growth
We expect our business to ganerate long term
sustainable grewth ang 1o organically reach revenus
between 1.2 5nEUR and 1.3 bnEUR in 2026, This
assumes the continustion of the outlined positive
market trands based on global econcmic growth 2nd
implementation of Business Flan 2026 initistives.

s may become relevant medium-term, but
his revenus targe:

foqui

they are not included i

ESG performance

Environmental data

GHG emiasions’

Scopei GHE

i power

District beat

Scoped GG

venuein 2026

Above 169

EBITDA margin before special items in 2026

1.5x.2.0x

Gearing measured as net interest-bearing dabt to
EBITDA before special tems in 2026

0

We continuously seek to imarove our data registration, collection,

&n¢ reporting of relevant ESG indicstors, and provids cata that can e
jear. The ESG data collection and reporting support
the Suzingss to Srive sction plans, 2nd It provises trznsparency for all
stakehelders inta our CSA work.

Gem e e e wen anizs F—
wene e e s s
MICD, e 4041 2963 399

o e o - e
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Andret risikobillede

« God beskrivelse af Covid 19, hvor  Fa beskrivelser af mangel pa
relevant materialer, komponenter og
, . . arbejdskraft
« Konkrete indsatser og tilpasning af
aktiviteter « Gelder ogsa i forhold til outlook for
« B3de ved positive og negative 2022
pavirkninger  Forventer bedre og flere
beskrivelser i arsrapporterne for
2022

« Gode beskrivelser af vurdering af
going concern, herunder
finansiering og lanemuligheder



Covid 19

- eksempel fra Pandora

e Beskrivelse af
forventet effekt for
2022

» Tilpasning af
forretninger

» Usikkerhed i skon
og oplysning om
statslige tilskud

Pandora targets an organic growth of 3-6% and an EBIT margin
of 25.0-25.5% in 2022. This includes expected headwinds when
comparing to the unusually high US growth in 2021 and expect-
ed negative impact from COVID-19, especially in Q1 2022.

2022 ORGANIC GROWTH ASSUMPTIONS

Directional and indicative

COVID-19

3%

Low single-digit
negative impact

Pandora US

Negative mid- to
high single-digit

Pandora Rest of world

Positive high single-digit

Additionally, the low end of the 2022 guidance range assumes
that COVID-19 will continue to impact performance negatively
and mainly in Q1 (high single-digit percentage negative impact
in Q1 2022, corresponding to a low single-digit percentage
negative impact for the full year). This is cbviously associated
with uncertainty.

As a global brand, Pandora’s financial performance is subject
to changes in the macroeconomic environment, consumer
behaviour as well as geopolitical unrest. Pandora sees greater
uncertainty than usual around these factorsin 2022. In addi-
tion, the guidance for 2022 does not assume further material
COVID-19 outbreaks laterin 2022 or major disruptions in

the supply chain.



Covid 19

- eksempel fra Pandora

TREND
Repurposing store space

The hlgh street environment continues to change and has
also had to adapt to soclal distancing and safety guldelines
due to COVID-19. Customers have become more purposeful
when vislting stores, leading to a decrease In shopplng traffic,
less patlence for queues, and higher demand for an efflclent
experlence.

W hile there has been a notable shift to online shopplng

due to COVID-192, physlcal retall Is expected to contlnue to
play a slgniflcant role In the way consumers shop, and the
pandemic could be a catalyst for change. For example, brands
experimentwith creating modular spaces that can be used for
retall as well as events.

PANDORA'S RESPONSE

Pandora has more than 27 milllon store
transactlons yearly, and physical retall remains
central to meet our customers' shopping
preferences. In 2021, we redeveloped our selling
ceremony to focus not only on the physical store,
but also online. In additlon, we tralned our teams
to support new collectlons such as Pandora ME
and, In the UK, Pandora Brilllance.

We have launched new and advanced In-store
tech, providing store colleagues with more
moblle points of sale, Including digital queuing
management systems to beneflt an efficlent
customer Journey. To further drive traffic and
converslion, we are developlng a new store
concept, and late 2021 we started testing a
pllot In Italy, the UK and China. We have also
Installed engraving machines In most of our
stores In North Amerlca to enable even more
personallsed Jewellery.

Read more about our omnichannel Inltiatives on
page 32,




Andret risikobillede
- eksempel fra NTG og Maersk

L IE]

On track A rebeund in primarily the construction and
._in turbulent - manufacturing szctors was the main driver
- of the surging demand for road freighs, and
413 2975 acsivity in major geographies surpazsed those
of previous years.

However, capacity constraints hampered the
ability to grow controlled wolumes in fine with
addressable demand, and the retention and Financial performance for A.P Moller - Maersk for the full year 2022 depends on
— —_— —_— —_— progurement of capacity for existing cus-

T 2018 e 2020 — tamars waz given pride of place. To address several factors and is subject to uncertainties related to COVID-19, bunker fuel
capacity shortazes and mounting domestic . . . . . e

Gross profit and crozz-border price precsure, capacity prices and freight rates given the uncertain macroeconomic conditions. All else
() 1250 TS were iniredused 2eros il markers being equal, the sensitivities for the full year 2022 for four key assumptions are

o7 listed in the table below:

782 The financial performance in 2021 was also

651 a result of the organizational everhaul com-

446 pleted in 2020 and the full-year impact of cost Factors Change Effect on EBIT
savings, rearganizations, and eturings. (m|dpo|nt of guidance)

The financial performance 21 reflects the (FUU year 2022)

— | | | adaptability of the orzanization to chanzing
mi7 015 e 2020 mnH

market dynamics. and the achievements of the

divizicn bode well for another vear of change. Container frelght rate +/_ 100 USD/FFE +/_ USD 1.4bn
Adjusted EBIT
(D KKm) Faur acquisitions were completedin 2021, Container fre|ght volume +/- 100,000 FFE +/-USD 0.1bn
namely Cargorange, Neptun Transport,

. ::.,Em:i:r::h:ﬁﬁ:":ﬁ:‘:‘:;::;" Bunker price (net of expected BAF coverage) +/- 100 USD/tonne +/- USD 0.5bn

181 =d the division's footprint to new niches and

trade lanes. Bazed on the latest full-year re- Foreign exchange rate (net of hedges) +/- 10% change in USD +/-USD 0.2bn

sults, the acquisitions repressnt approximately

125 171

M7 208 g 2000 27 DEK 1 bilion in revenus on an annualized ba-
- - - ziz. The integration of Cargorange and Twente
Express wers completed in 2021, while the



Hyperinflation

TR
Annual repo

- eksempel fra Brdr. Hartmann

82021 W‘I/a

Operating profit

e God afbalanceret Generating overall operating profit of DKK 250 million (2020: DKK 452
. . million), including licence income of DKK 78 million, for a profit margin
beSkrlYelse 1 of 9.2% (2020:17.5%), Hartmann met its most recent guidance of a profit
beI'Etnlngen margin of 7-10%. After restatement for hyperinflation, 202| cperating profit
came to DKK 230 million (2020: DKK 437 million), for a prefit margin of

° TekniSk beskrivelse 8.4% (2020:17.0%). Currency fluctuations rec Profit for the year

2 net DKK 29 million. Reflecting the lower operating profit, profit before tax was down to DKK

i regnSkabSdelen 105 million (2020: DKK 359 million). Tax on the profit for the year was an

expense of DKK 31 million (2020: expense of DKK 85 million), for an effec-

tive tax rate of 29% (2020:249%). The effective tax rate before restatement

* GOd Og klar for hyperinflation was 9% (2020:22%). The profit for the year was DKK 74
behandling af et million (2020: DKK 274 million).
komplekst omrade

tn order to provide a wore accurate view of Hartmann's uwderL’l:jLng operations and perfor-
mance, operating profit and profit margin are presented before special items and restatement
for hgparﬁwﬁatiaw (L4s 29). =Read wore on page 26.

—



Hyperinflation

- eksempel fra Brdr. Hartmann

Hyperinflation

Argerting was placed on the Intermistional Practices Task Force’s
(IFTF) it of hyperinfiationary aconomies effective | by 2018,

an Hartmarn has thersfors restated the contribution of the
Argentinian cperations fo the consolidated financal statements in
accordancs with the requiremants of [AS 29 on finsndl reparting
in hypermflationary economies.

No effect on group operations or performance
Restating for hyperinflation has no direct influsnce on Hartmann's
underhying operations or performance.total cash flows or fts iy
0 pay dvidends.

Te provide a mars acourats lustration of Hartmannis underly-

ing cperations and performance, selected accounting figures are
presanted before restaternnt for hyperinfiation. This ensures
cchesion between the external reparting and the group’ guidance
5 wel 25 consistency with intermal management reporting and
performance follaw-up.

As a peneral rule, accounting figures stated in the management
report of this annual repert are presented after restatement for
Fyperiflation. Profit margin guidence is presented before restate-
ment for hyperinflation, and developments in opersting profit and
profit margin are therefore 2o described before restatement far
Fyperinflation

Events in Argentina

Hartmarris thres factories in Argentina produce ez and fruit
packaging and the activiies accourt for less than 10% of the group's
total packaging sakes.

The Argentinian activities performed well i terms of packaging
sakes and production efficiency in 202 The basis for the progress
recarded by the Arpentinian business his been created over 3 lang
high-inflation period. and the posiive performance has continued
sfter Arpenting was classified as = hyperinflationary econcmy:

I the period betwean Hartmanris acquisition of its Argentinian
activities at the begnning of 2015 and the countrys dassification as
2 hyperinflstionary econamy in May 2008, Argentina reported aver-
2pe annuzl inflztion of about 25% In 207 average annusl inflztion
was shout 5B

Accounting effects

Implementaticn of |AS 29 is intended to ensure that Hartmanns
corelidated finandal statements reflact the current purchas-
ing power in Argentin and the ARS/DKK exchange rete 2t the
balance shest date.

The financial statements have been restated to reflact the generl
price index® and the ARS/DKK exchange rate at 3| Decamber
202 and cartain accounting fems are affected by changss in the
price index in the period between the date of scquisition at the
beginning of 2015 and 3 December 202.

The ganeral effects of restating for developments in #he prica
indexand in the exchenge rate, respectively,are descrbed for
significant a-counting frems on this page and are spefied for
current developments cverlesf,in the statement of key figures and
firnancial ratics and in note 3.

* Restanement for hyperinfiation is e based on Argentiak Wholeszie Price e up0.3 | December 301€ and on the Natioral Consurmer Price Inciex from | anuary 2017.

Effects of restating for hyperinflatio

Restating for changes in purchasing power

Revenue
/r Reported revenue s Evourabiy fected by restatement for

changes inthe price indax betwesn | fruary and 3 December 305

Operating profit

Hartrann's operating profit is adversely affacted by inen |4y /i~ flati~
in costs and depredation and amortisation charges driven by / e
Higher price index and inflation restatement of the Argentini
non-current assets, which are revalued from the acquisticn in
Jaruary 206 up to the balance sheet date

Assets,invested capital and equity

Inflation restatement of non-monetary babnce sheet ite
rebsting to Argentina, inclucing non-current assets and invents
leas 10 nereasas in Hartmanns assats, invested capital and el

Inflation and exchange rate developments in Argentina Eflect of restating revenue

. ASERE o

Return on invested capital (ROIC) 0

The negative effect on operating profit and the increase
in invested capital impact adversely on the reported retum o
invested capital

Capital expenditure [ T —————
iyt et
Hartmannis capital expenciture in Argentina during the
increases 253 result of restatement for changes in the pric -
h The total ef of IAS 29 implementation on 2021 revenue

rmbination of restating for price index developments
and the effect of ransitioning to transising the Argen-
tine peso into Darish kroner 2t the exchange rate at the

Retranslation into Danish kroner o

w6 w17 208 )

i
Income statement
The income statement is transialed on the bass of the 4| | = Mt (emasie tree e s -
KK eschange rate at the baance sheet date. Negative curre Revernue was favourably affected in the amount of DKK 30
menermestts thus ez 10 3 negative currency efert on positiv, million by the average annual increase in the price index of
e 51% during the period under review, reflecting the effects
Effects of restating for hyperinflation on selected accounting figures of restatement for hyperinflation. The ARSIDKK ross
rate fll from 7.2 at the beginning of the year to 64 2t 3

balance sheet date.
- P et

2001 Price index Re Total Decamber 2021 The rew curmency trarsition practice

DKEm ExclIAS29  odustments wonsiotion _ adustment 021 based on the exchinge rate 2t the batance shest date, &
pposed to the exchanpe rate 2 the date of transaction,

Reverue 7l 30 @ 2 2744 thus reduced Hartmaneis revenue by DKK 7 milion.

Gperating profit before depreciation 400 (1o 0] on 9

Cperatig profit 250 el/] 0 0 10 Reverue was DKK 3744 milion after 2 net positive impact

Financial iterrs. net @ 0 o 0 ()] of restating for hyperinfiation of DKK 23 million

3l o | ey 2017,
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o - +
04 Segment information
Activities 2021 31 Accounting effect of hyperinfiation in Argentin
Total Overview of hyperinflation restatements
reporting The taie below shows the total efiectin 202 | ofres perirfistion n the groupis aries.
DKKm Eurasia Americas segments o oz
_ Restatement Restatement
External revenue 760 9445 27205 ofnon  Restatement . . ofnon  Restatement .
monetary  ofincome ot monetary ome -
Revenue T76.0 944.5 2,720.5 items statement  translation restatement. items statement translation restatement
. < = - 35
H\p=r|nﬂau:n restatement of revenue 135 235 Fevene : 305 55 . 327 98 A
as per st of comprehensive income 1,776.0 968.0 2,744.0 Costof sales (128) Qi) @) “n 194 94 53
e = Deprecition and amortsation ©7) - ©3) a9 K 24 635)
- 5 s ] 5
Operating profit befora specizl items 2440 345 785 @3 Pt 59 a4 s
Other segment information azvs) 29 (20.0) (12.6) 77 ©.6) (145)
B . - = 00 o0 0o 00 oo 0o
De:r.euatlor' and amortisation 89, 599 @) o0 ) 126 77 P 143)
Impairment losses on LIL& 01 [ o 04 o “8) 2 @3)
i i 31 Accounting effect of hyperinflation in Argentir @3 30 ©3) 09:6) 29 .9 a18)
o assats, pre = 8 VP
Imvestments in intangible assets, property plant and ,qmpms o ey = i o) e o)
Met working capital A * 4"!?:"":1! " o . et Recognised hw!rinﬂ-v'm restatements Profi for the year (30.8) 0.0 02 (30.6) 00 an (0.8)
: i o e i) rcics Tk P (1)l
Investad tal eﬂe‘\we 1 Jy 2018 based or cterstes, \r:\udngxhufm -
o i o e o 1008 Dlow g preongod g o g o Intargbe assets 78 = 78 2 - 2
Segment assets Propertyplantand scuipmant 563 - 563 375 - 75
Bscad o the P TP cisfication, Harkman s emplemanted IAS 29 on financial reparting n hyperfistion Deferacttax (164) . (164 2} - )
 scomamies for the grougs Argantinian b Inverdories 08 = [ 07 - o7
Assets as - - s 34 - - 4
Under IAS 19,the accounting figures fo the Argentnian subsidaries must be rastted to refiect the o
purhiin povr s e s of o g o ot o ety e rcing . .
ron-current asets e y astated to reflect the purchasing The reststmant e o e ighor evperom | PO e e a8 oz @08 (e @n @08)
. s e reating 0 the restated iventories s sgnic] Forefn exchange sdstmert of forein subsidaries 276 15 21 189 8o 78
the pus  cosing date 25 these ftems consst of bainces due to the restated cos of ntangile asets and pre ation restatement o equity | January 84 (G 469 310 ©2 245
reevant manstary unie 454 - - 454 38 - - 318
- The ecquty of the Argertinian business hss been 183 [ofrrec e . o o ) S
1AS 29, s combinstion with AS 2| on o e e mints i the price index m francil year 202 mor| gt b
o o o « trarlatacin the groups presentation T reliston of equty base on deve) 1Y 20 linbih = = 374 34
currency Darish kroner (DKE).sing the e  the balince shast ate Accordingywhis the cxgried wih set o sganst francal nceme 57 SEEFEE RS FEEHRS SEIETERE

|group usally transites incoms statzment &
fransactions in Argentina have been transted into DKK using the exchange rat

rizctions 3t the exchinga rate 2t the tate of transaction, 1
31 Decamber 2021 « Allincorne statement transactions n 2021 have been restated to raflect changes in the price index n the

Basis for hyperinflation restatements of amortsation and Gepreciton of ntangbls assets anc sroperty part and equipment which hes been
Prce index reca based an the of ntangile

Hyperinfatin restatemnts of the accaunting figures for the Argentinian actiiies are Jop cerment s ssed above. The recakuaion f amarsaion and degrecition s besn e besed o1
s e g pricsindes Arnerw = vhiis e Wholee frice b (WP (w apaod the normal usefl ives of the relevant Argentinian asset. The restatement or inflation of the income
from the acqe i the begring of janusry 2015 up fo Decernber statement hassigficanty increased the vaue of income statement fems n local currency due o devel
oo et N Cor P i 1P ot pariod iy 3917 cpmentsin the price index from the date of recognition o the end of the year:

Exchange rate: Retranslaton fiom ARS to DKK

Al acesuunting rumbers esncarning the Argentrian actviesin the balance sheet a5 well a5 the income s of e A o ' ements inlocal crency have

siated into the groups prasentation cLrrengy, DKK, Lsing the ARSIDKK exchanga rate at
opposed to the grouss usual practice of translsting the income staterment Lsing. frncayr m;msAnerK\ e
e at the transaction date. 2 sheet s unchanged e
igrificant effect on the tems of the income statement, g

sanca sheat and
he b ) whie e raition of

Aplﬁ has had a s sated based
Iflotion and exchange rate developments in 2021, on 30 exchange rate of 6.4 a= pposed to translstor fon date
Folloning a prolonged period of rsing nfistion in Argantin, the cumulstive 3-year infltion rate excesdad
1005 i May 2018, 1n 2021, the rate of nfstion = Argentina was 5 1%, Recognition time and method:
WS 29

The ARS/DH

axchange rate fel from 7.2 2t the Beginning of the year to 6.4 32 31 December 200 the firsttme in the interim
ber 2018,
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lkke-finansielle oplysninger og
baeredygtighed

e ESG og baeredygtighed fylder e Klare sammenhange mellem strategi,
mere i arsrapporterne ESG-forhold, risikoafsnit, beretning

om forretningsaktiviteter

e Flere ESG nggletal i femarsoversigten ) ) )
g . e Beskrivelsen tilpasset virksomhedens

e Forsat udbredt brug af saerskilte ESG bidrag til den grgnne omstilling

rapporter
« Fa finansielle malsaetninger

e Oplysninger om selskabsledelse
far ogsa mere plads i arsrapporten



Den grgnne omstilling

- eksempel fra DFDS

ting
new course

\While continuing to provide reliable and
efficient services to customers

Green transport coridors of tomorow

Fuel type - from fossil to
sustainable fuels

Afial important factes i the lang-tarm
‘xpoctad fust prics which witl depene on
euaris

Pudrogen as well s
atteries for short-sea ferries.

Green ferres 6 trucks

Green transport corridors of tomorrow

Sustainable fuel

availability

=l
Green transport corridors of tomomow

Green ferries and trucks

Th civing range is st bolows fossil.

e ™
farlong N tnacks tham electric tucks. manage this isk, we are for example

Tha pric of sustainabls fusts s tolay
34 times nognar than fossl fuss and s
efficient 25 well. Scale and a much.

they usa armania in their pressuction.

27



ESG Nggletal og praks

- eksempel fra Leo Pharma og Arla

ANNUAL REPORT 2021

D, — -——— | —© i i
ESG key figures 2021 - 11 DRIVHUSORSEMISSIONER (COse)
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Measuring our ESG performance helps us identify risks and 2eparote Sustanaoity Report 2021, 0 mhch
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Baeredygtig finansiering
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eksempel fra FL Smidth sl

« Nyt for 2021

e EU taksonomi-
forordning

« Andel af
omsatning, opex
0g capex

EU TAXONOMY Eksempel fra FL Smidth

Context are in scope for our initial assessment. The
The EU Taxonomy framework is parn of the two goals relate 10 activities specifically
EU Green Deal and serves as a core enabler educing greenhouse gas emissions or
to deliver on the EU's ambitious climate goals | adapting to climate change. Consequently,
for 2030. The EU Taxonemy is a classification | a significant proportion of our business
system establishing a list of environmentally activities are not yet in scope for assessment.
sustainable economic activities. The
goal is to redirect investments towards Looking ahead Topic end incieator Accounting practice
N < The EU Taxen Based on th  EuTaxonomy
sustainable projects. The EU Taxonamy ased on the current "o o S R
represents a significant opportunity for us framework, our eligit afvgf;sg;ﬁ,;im;pfwdm ty or enabling energy efficienc) 2 and solutions,
to support our customers in reducing their evenue assaciated '
Tnese tecmologe and prodict st mect e A 16/cautemen e 1t €06 . o n of s htunermineon e envonmertl goos and v a
environmental foetprint, while demonstrating | products and digital substan i
the environmental performance of our a substantial reductic and actuites were ciner Low Carton Technologies and 6.2 Data-driven salutons for GHG emission
ucion’, contiosieg subsariahy o e change miigation The dencrinator o1 he revemue KPI' ol revenue’ (Nors 114 n the consaldeed noes of e 2021
MissionZero pertfolio. emissions for our cu Jdwipiiden
CAPEX and OPEX m Eloible Opex Ellabie OPEX,Includes ary o the folluing types of 2
(3 roatec o assets or pracesses tha are assoclated with Taxcnomy.-aigned economic acthviies (3.6 Manufacture of cther low-arbon technologies” and "8.2 data-diven
Part of the taxonomy is a mandatory reporting activities supporting smumfns'\‘:v GHG smsdsmmdumn’t
()partof aplan to expan: ic acthites or to alow : y
requirement to identify our business activities () refated tothe purchase of cutput from Taxaromy aigned economic activties and incvidual bing the targe acivtes to orto leadto
HG recluctions
“in scope”, also known as "eligible” activities, | We expect the perce () reltectto rion capitlisd RAD signad wih “Close t market research, development and Insovstion
across our revenue, CAPEX and OPEX. business activities 1 TneGeramintr o e OPEX K13 stset of DRECT o capealsed coss i o
+ Research and developmer
when the four remait » Building renovation measures,
~Shortterm leases,
Eligibility is not a measurement of our and the full EU Taxo “Maintenance and repais, and
Ay ot direct expenditures fo the day-to iy servicing of assets of propery,plant sndl equiprment by FLSmicth,or outzourced to: tird pary. that are necessary to
sustainability perfermance. Rather, it is an been implementad, e s Conios e o 1 e dpovs cheaonos. Srpeneod D i ioses undr e 33 m e e e f o 2021
T e IEE [ et solutions develop an Sl reprt, Where the remaiing ceegoros entled were.a o subeetof poducoon cous ot 1.2
Elgible Capex Elgibie CAPEX 410 the folowing EU 36 5 forGHG
confines of the EU Taxonomy framework, ‘mimion recicions” et “nstnknian, mkéerestce and e of cocngy ey equ ment. Irstlletion, mainienenc: ol repei of chesging stations o slectic
which is stilla work in progres A detailed deescript st eicobe v e aicoll ool -
of the Taxonomy can Eligible CAPEX, inchudes any of the following types of spend
(3 roatec 10 ascets o procesces that are associated wilh Taxonomy -ligned economic actviies;
The framework contains six planned (b)partof apian 1o expard ic acthites of o alow : y (CapExpiam)
o e e B e e E (915 o h puchse of ot Tom Texonomysigne ccorom: s nd ol the target activties o arto lead o
We Incuded in the rumerator of the clgible CAPEX capialzed RED. and vestmentsin ting activiies descibed above. The
dencinatr of the CAPEX KPlincludes tota acditons t Inangibles and = ding those from by MNotes 22,
25 inthe consolcsted notes of the 2021 annual reporl
RESTATEMENT THRESHOLD A threshol of 3% = used for matersl changes n rumbers Ch i this year

Eligibility 2021

16.2%: 17.5% 23.5%



Dataetik

Nyt krav for 2021

Lost meget forskelligt

Enkelte med fuld beskrivelse i arsrapporten

Typisk kortere tekst om ledelsens tilgang til dataetik i beretningen med henvisning
« Serskilt rapport

« Politik pa hjemmesiden
e CSR-rapport

Nogle alene en URL henvisning



Dataetik

- eksempel fra Netcompan

Warking as an IT service provider we
encounter many types of data, includ-
ing personal data. In our own organi-
sation we mainly process data about
our employees and job applicants,
provided by the employees and job
applicants themselves. In our capacity

Technical and organisational security
i= an essential part of any safe data
processing. Netcompany's daily oper-
ations are based on a highly detailed
security policy and organisational pro-
cedures, all of which comply with the

We run internal audit controls to

secure compliance with both informa-

tion security and data protection
requirernents, and all our employeas
are continuously trained in the

Data ethics policy

Last year. Netcompany implemented a
Data Ethics Policy, which we also
chose to report on even before we
were required to do so. This policy is
based on three key principles: secu-
rity, integrity and trust

Working as an IT service provider we
encounter many types of data, includ-
ing persenal data. In our own organi-
sation we mainly process data about
our employees and job applicants,
provided by the employees and job
applicants themselves. In our capacity
as a supplier. we process data on
behalf of our customers, for exam
in connection with the maintens

ddresses and phone numbers,
whereas special categories of per-
sonal data, may also be included e.g.,
relating to health information. The
data we process on behalf of our cus-
tomers relates to their production
data, which in some cases may also
include both reguiar and special cate-
gories of personal data.

Technical and organisational security
is an essential part of any safe data
processing. Netcompany's daily oper-
ations are based on a highly detailed
security policy and organisational pro-
cedures, all of which comply with the

international security standard ISO/
IEC 27001. We process all data with
the utmost respect for the sensitivity
of the data and any privacy rights - to
make sure we earn the trust of our
customers, employees, shareholders
and any other stakeholders.

We run internal audit controls to
secure compliance with both informa-
tion security and data protection
requirements, and all our employees
are continuously trained in the
Netcompany Methodology. In addition
to these measures, we have all data
securely stored at two different data
centres to ensure that data availability
is always upheld in the unlikely event
of technical failures.

We do not buy data from third parties
or sell customer data to third parties.
We do use artificial intelligence ("Al")
and machine learning in some of our
solutions, but never in a context where
such services are used for either pro-
filing, automated decision making or
similar. Machine learning is instead
used for the purpose of reducing
energy consumption and climate
impact. Our work with ensuring diver-
sity throughout the organisation is
also part of our data ethics considera-
tions in that it may help prevent unin-
tentional biases in both the develop-
ment of our own IT solutions and
when advising our customers about
the development of theirs.

Whether we process personal data or
other types of data, we always apply
our standards for data ethics to the
way we work, making sure that our
processing activities and security
measures match the requirements for
the data we are handling.

With this year’s reporting on our Data
Ethics Policy, Netcompany Group A/S
and Netcompany A/S comply with the
requirements under section 99(d) of
the Danish Financial Statements Act.
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Dommerkomiteen ser gerne...

e Storre sammenhang mellem strategiske Digitale muligheder:

mal, finansiel performance og ESG . Brug af videolink

 Udfordret af de k de CSRD k : ol ae
Udfordret af de kommende rav om . Klar identifikation

samlet ESG afsnit i beretningen

af elementer pa
« Laengere horisont der klgger ud over det hjemmesiden, der
kommende ar; sarligt pa risici og er omfattet af’
langsigtede mal — bade finansielt og ESG revisionen

» Bedre fokus pa @ndringer i risikobillede
helt frem til offentliggarelsen



Dommerkomiteen ser gerne bedre
beskrivelser og oplysninger om ...

Som vi sagde i formiddags ....

Pengestromme:
« arsagen til udsving
« brug af factoring

- forventede udsving fra
investeringer eller
e&ndrede markedsvilkar

Effekt af sendret
risikobillede pa
regnskabet, f.eks.

- tab pa debitorer
- tabsgivende kontrakter

« forudsaetninger for
nedskrivningstest

Finansielle
instrumenter:

« grafik illustration af
eksponeringer

 brug af hedging

« sammenhang mellem
arets resultat og
totalindkomst
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Dommerkomiteens overvejelser

Statsaut. revisor Henrik Grgnnegaard

pa vegne af dommerkomiteen
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Arsrapportprisen 2022 — Kriterier
- OQverordnede fokusomrader

« Hoj lesbarhed og red trad med fokus pa
relevans og vasentlighed

e Covid-19

« Hastigt &endret risikobillede med mangel pa
materialer og komponenter, prisstigninger og
forsinkelser

« Overskueligt ars- og koncernregnskab, der

reflekterer risikobilledet samt effekter af den

gronne omstilling

35



Seerlige fokusomrader
- Ledelsesberetning

 Balance mellem finansielle og ikke-finansielle
oplysninger

« Klimamal og effekten af den grenne omstilling

« ESG-tal i arsrapporten

« Baredygtig finansiering

o Dataetik

36



Seerlige fokusomrader
- Ars- og koncernregnskabet

 Prasentation ud fra en « Nedskrivningstest, som kan vare
vaesentlighedsvurdering pavirket af klimamal og Covid-19

« Pengestromsopgerelse « Hensattelser

« Vaesentlige skon og usikkerhed « Virksomhedskgb

o Finansielle instrumenter

« Forudsatninger for fortsat drift

.... 0g ikke mindst klar sammenhang
mellem elementer i beretning og regnskab!



Arsrapportprlsen 2022
— Taet pa.

ANNUAL
REPORT ”
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Arsrapportprisen 2022
- A.P. Mgller-Maersk

What we do and how

« God beskrivelse af forretnings- wecreatevalue e E-
modellen med fokus pa funda-mentet =
for vaerdiskabelse o

« Grundig beskrivelse af markedet m_ ,_. =

« Strategi afsnit, der omfatter ESG-
strategi og et afsnit, der kigger ud over

i e
planlegningsperioden .
« Klar fokus i hele arsrapporten pa det ——
endrede risikobillede og effekter heraf o R E (53] dm



Arsrapportprisen 2022
- A.P. Mgller-Maersk

<z & Annual
3y Report

Segments overview

r——— =

cccccc

e . =
+ Tydelig Covid-19 effekt | { s e = s
wree wesr  LOGISHCS € Services wiee wen  TRIMINAIS & TOWage — - 738 JD

4,305

—

g

« Finansiel beretning med
fokus pa volumener,
fragtrater, kapacitet og
omkostningsstruktur

« Tilkebte virksomheder
beskrives udferligt i

.
h m
for Old tll Loaded volumes Average freight rates o
f b 11 FFE (0000 2021 2020 Change Change% USD/FFE 2021 2020 Change Change% 1,5;:
d )

Orretnlngsmo e en Exst-West 6151 5548 203 I4 East-West I417 2008 1409 0

Morth-Scuth 3,975 3,500 75 19 Morth-South 4,108 2,529 1,579 2

ntra-regional 2,963 2,786 177 6.4 Intra-regional 2,128 1,345 783 58

Total 13,089 12634 455 3.6 Total 3318 2000 1318 66




Arsrapportprisen 2022
- DFDS

Green transport corridors  fmwemeesenms e e

« Skitserer forventningerne til den of tomorrou
gronne og sociale omstilling

« ESG flettes ind i beretningen og ESG-
rapporten presenteres efter koncern-
og arsregnskabet

« Relevante hoved- og nogletal i

segmenterne; herunder om ruter, —
kapacitet, kundesegmenter, markeder

og konkurrenter

[ ——

00000
[
i
i

IR A O
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Arsrapportprisen 2022
- DFDS

2.Net Operating Profit After Tax (NOPAT) = = -

« Noter med stringent struktur efter
Dupont-pyramiden

« God og daekkende beskrivelse af
nedskrivningstest, herunder af
indvirkning fra Covid-19 og
forudsaetning om normalisering

« Serlig note om effekt af Covid-19 pa
regnskabet

 Klar beskrivelse af regnskabspraksis
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Netcompany

netcompany Maghoce  Oudusisess  Fimancil view

Netcompany-Intrasoft

Fokus pa hvordan der skabes verdi og
ledelsens visioner

Gode grafiske analyser

Relevante oplysninger om opkabt
virksomhed og sammenhang til
strategien

Godt governance-afsnit med 5-ars
ESG-nggletal og fokus pa dataetik

Actual performance 2021 Netcompany MNetcompany-
Inc nt cu Core Intrasoft!

8467

1321 6.8




Arsrapportprisen 2022

Netcompany

» Omsetning fordelt pa tre
dimensioner i 5-ars
oversigten

 Forventet aflgb fra ordrebog
i tilkebt virksomhed

o God beskrivelse af udagvede
skon

« Skattepolitik og risikostyring
samt land-for-land
skattebetalinger

Segment information rcontinued:

Public Private Total

Revenue types (DHKO00) 2021 2021 2021
Jevelopment 1,310,467 QR2Z 939 2.302,407
Maintenance BED. 427 438,520 1328018
icenses 1.420 117 1,548

Revenue by type, total 2,210,385 1,41 586 3,631,071




Arsrapportprisen 2022 ,
- @rsted -

Global renewable market forecasts

« Stor abenhed om visioner, strategi,
markeder, risici og baredygtighed

Offshore

 Forretningsmodel klart forankret i
arsrapportens enkelte afsnit

« Vigtigste ESG-nggletal indgar som

naturlig del af 5 ars-oversigten Our copital allocation 2
an unding 2 e

« Optegner det fremtidige energisystem, ' -j

malsaetning for udledninger og
investeringsprogram frem til 2027

« Klar kommunikation om TCFD og EU
taksonomien




Arsrapportprisen 2022
- Prsted

« Velstrukturerede noter == 145D

med konklusioner for = === 1 5bn
hver sektion B B _ 56bn

 Forklaringer til de
primeere opstillinger

o Sarskilt sektion om skat
med oplysning om en
vindmellefarms ‘ ' ;
skattemaessige aftryk il I

« Segment- og lande-
oplysninger i flere noter

Z



Afrunding af 1. halvdel

Moderator Vibeke Daell Bjerrum
TV2
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PAUSE



10 MIN SKARP FOKUS PA
BEHOVET FOR RAPPORTERING

Kent Damsgaard, adm. direktgr, F&P
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Kent Damsgaard, adm. direktgr, F&P
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Vores medlemmer har musklerne til a
gore en forskel

INVESTERING Danske aktiver

36%

Vi investerer langsigtet, ansvarligt og med lovkrav om at investere ”i kundernes
bedste interesse”

—> Vi vil sikre transparens om, hvilken virkning vores investeringer har i forhold
til livskvalitet, raske og sunde mennesker og et baeredygtigt samfund.

- Vivil understgtte den grgnne omstilling

64 %

Udlandske aktiver

Pensionsformue pa 3.800 mia. kr.

F&P






54

Klimarisici er
investeringsrisici — og
mulighed

Vi investerer med langt tidsperspektiv og skal tage hgjde for
klimarisici

- en kraevende balancegang mellem muligheder og risici:

Baeredygtighedsdata supplerer finansielle data til at:
» afklare og forebygge risici
» afdaekke og udnytte forretningspotentialer

e drive aktivt ejerskab

F 8P // //




Kvalitet og troveerdighed

Men ogsa dilemmaer for bade virksomheder og investorer:
* Early days

* Datamangel

* Ringe datakvalitet

*  Mangel pa feelles malestok/faelles sprog

e Politiske diskussioner ex. om atomkraft og naturgas giver
usikkerhed/uenighed

* Understgtter vi i tilstraekkelig grad selve transformationen?

F&P

i | ({7533 &
T— pemeandi

P——







Tak for ordet

Kent Damsgaard
Adm. direktgr, F&P

ked@fogp.dk




PANEL DISKUSSION
Hvordan fastholder vi relevansen af
regnskabet?

Panel:

Sgren Brgndholt Nielsen, VP Corporate Communications & IR, DFDS

Thomas Johansen, CFO, Netcompany
Thomas Steen Hansen, KPMG og medlem af Finansforeningens Regnskabsudvalg
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Hvordan fastholder vi relevansen af
regnskabet?

Seren Brondholt Nielsen, VP Thomas Johansen, CFO

Analytiker og bruger:
Thomas Steen Hansen, KPMG
Medlem af Finansforeningens Regnskabsudvalg



Measurning £SG Value Creation

Costs and opportunities driven by ESG considerations and the expected impact on EBITDA and EV

Currentasset Costof ESG Costof ESGrisks  Cost of regulatory Cost of climate Revenue / Margin  Valuation upside Total asset EV
EV withoutESG  infrastructure and mitigation (i.e. adaption (e.g. change mitigation from ESG from improved including ESG
considerations  controls (i.e. ESG ingredients complying with EU (e.g. GHG emission opportunities (i.e. ESG equity story  considerations

reporting, ESG sourcing, Taxonomy / CSRD reduction) material
governance) emissions offsets) requirements) efficiency, product

differentiation)



Hvordan fastholder vi relevansen af
regnskabet?

Seren Brondholt Nielsen, VP Thomas Johansen, CFO

Analytiker og bruger:
Thomas Steen Hansen, KPMG
Medlem af Finansforeningens Regnskabsudvalg



PANEL DISKUSSION
Hvordan handteres forandring?

Panel:

Henrik Jensen, VP Head of Reporting & Accounting, A.P. Mgller-Maersk
Jeppe Hoff Nielsen, VP Head of Reporting & Accounting Excellence, Finance & IT,

Drsted
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Hvordan handteres forandring?

Henrik Jensen, Vice President, Head of
Reporting & Accounting

Jeppe Hoff Nielsen, VP Head of Reporting
& Accounting Excellence, Finance & IT
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Motivering
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Vinderen er.........
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- Vinderen

MAERSK



ARSRAPPORTPRISEN 2022



AFSLUTNING

Direktgr Emil Fannikke Kiaer
DI
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Vi ses onsdag den
6. september 2023
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