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Agenda

 Trends og udvikling i
arsrapporterne 2022 v/
Head of Group Compliance
Pernille Benborg, ISS

« Hvad sker der med arsrapporten i
lyset af kravene 1 CSRD v/fagleder
Kristian Koktvedgaard, DI

« IASB Better Communication in
Financial Reporting — What to
expect v/ Nick Anderson, IASB
Board Member

e Afslutning med aben debat med
Nick Anderson, Pernille Benborg
samt Henrik Gronnegaard, Deloitte

* Der vil undervejs vere
afstemninger, og I ma meget gerne
stille spargsmal via Slido eller
direkte fra salen
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Agenda

 Indledende trends og observationer

« Praesentation og vaesentlighed i regnskabet

« Pengestramsopgorelsen

 Finansielle instrumenter

« Handtering af usikkerhed og globale udsving

e Andre omrader



Trends og observationer

Den overordnede konklusion:

Fortsat hoj kvalitet, hoj leesbarhed og god,
steerk forankret struktur i arsrapporterne

Dget fokus pa baeredygtighed men .....

... vi savner mere om de globale forhold, der ror sig tet 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

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



Hvor udvikler regnskabsdelen sig?

« Mere fokus pa
praesentation og
vaesentlighed

 Bedre fokus pa
generering af
pengestromme

« Gode beskrivelser
af forudsatning for
going concern

e Bedre beskrivelser

af sken og
usikkerhed

« Klarere
sammenhang
mellem
forudsatninger for
nedskrivningstest
og udvikling i
forretningen

e Bedre beskrivelser
af finansielle
instrumenter

« Mere specifikke
oplysninger om
hensatte
forpligtelser



Praesentation og veesentlighed

« Opstilling af arsrapporterne er « Mere konkret beskrivelse af
forholdsvis ensartet regnskabspraksis, sken og
ikkerhed
« Nogen forskel i brugen af };Sld 1e.zr © deli i
: « Tydeligere opdeling mellem
seerlige poster anvendt regnskabspraksis og
« Stigende tendens til vaesentlige skon og usikkerheder

beretningslignende afsnit eller o

mindre forklarende noter imellem  * 9get brug af grafik i noterne
eller ved siden af de primeere

opgorelser



Praesentation
- eksempler fra Orsted...

2%

e Forklaret belgb i

anden Consolidated statement of comprehensive income
totallndkomst 1 January - 31 December

Mots r 2021 2020
Profit [Loss) for tha year 10,887 15,537
Other comprehensive income:
Cash flow hedging:

156 Vaolue odustrnants for the yaor Bo.704 (270
52 lue odustments transfamed to Incoma stotament 7.530 301
52 Vaolue odustrnants transfarred to balonce shaat nzn

Exchanga rats adjustmants:

Exchange rate adjustmants raloting to nat imsestmant In forcign antorpriss B, 15.104]
62 ‘Vaolue odpustrnant of nat Investmant hadges 3359 2163
52 Vislue acjustrnes hadgas tronsfarred to ncoma statement 45

Tax

T on hodging Instrumants 6713 190

Tas cn exchangs rote adjustmcnts 1265 520

Other:

Shara of other comprahenshe Incoma from assedated companies, after tax 15 3

Other comprehensive income 122,610 2,41

Total comprehensive income 11732 13,060

Comprehensive income for the year is attributable to:

Sharsholders In Srstad AS (12,585

mterast payrmants and costs, hybeid copttal owners of Grsted A 740

Mar-contrelling interests 113

Total comprehensive income 11732




Praksis, skgn og usikkerhed
- eksempler fra Novozymes...

Generelle
regnskabspraksis
beskriver

« Ledelsens proces
for vaesentligheds-
vurderinger, og

 De integrerede
ESG-oplysninger

Defining materiality

The Mowozymes Report is based on the concept of
materiality, to ensure that the content is material
and relevant.

If items are individually immaterial, they are
aggregated with other items of a similar nature in
the statements or in the notes. Novozymes
provides the specific disclosures required by IFRS
unless the information is considered immaterial to
the economic decision-making of the readers of
The Nowozymes Report.
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Novorymes" materiality assessment is a
systematic and ngomous process that has been
aligned with the principles of double materiality. It
alkows us both to evaluate whether Novozymes
has an impact on environment and society and to
identify how ESG issues affect the creation of
long-term value. The process integrates input from
extermal stakeholders, trend analyses and internal
engagement with relevant departments including
Investor Relations, Risk Management & Controls,
Quality, Sustainability and our commercial
divisions. This process results in a materiality
matrix of economic and ESG issues. The matrix
reflects the importance of those issues to our key
stakeholders wersus their impact on Nowvozymes,
and it is used to guide our strategy and reporting.



Skgn og veesentlig usikkerhed _

Elevating -

- eksempler fra Netcompany...

« Oversigt over noter med skon eller  « Suppleres med karakteren af
vaesentlig usikkerhed skonnet og usikkerheden og med
graduering af vaesentligheden

%
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Note HKey accounting estimates and judgements MIEEEE 3% "x_lE 5

B Special items Judgement from management In separating special items Judgemeant

sumptions used In value-In-use calculations for impairment testing stimate

ste 15 Other ntanglble aszats Assumpticns used In value-In-use calculations for impalrment testing stimate

Assumpticns used in determining the fair value of assets and labiities
dentified In the business combination

ote 19 Inwestment in joint ventune Judmement fro -

contractual and operational relationship between the parties 1
Mote 23 Contract work In progress Estimates used In determinin Judgemant
Mote 23 Contract work In progress Estimates used in determining thy stimate
Mote 28 Other payables Assumptions used In determining the fair value of the contingent consideration  Estimate
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ste 30 Provisions Assumpticn for provisions stimate




@dget bru

af grafik

eksempler fra Schouw & Co...

« Anvender en
blanding af
vandfalds-, sajle, og
cirkeldiagrammer

 Forklarer
udviklinger,
fordelinger og
sammenhange i en
god balance med
tabeller og tekst

Oms=tning fordelt pa lande

® Stabilitet
i turbulente
tider
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Pengestrgmsopggrelsen

2.1 NET TAL, BVRIGE TIL 06 FORPLIGTELSER

« Aggregerer poster i
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Leverandgrfinansiering

- eksempel fra Carlsberg Yy

Supplier finance arrangements A number of
the Group's suppliers participate in supplier
finance arrangements, with a supply chain
finance provider and related financial
institutions acting as a funding partner. When
suppliers participate in these programmes, they
have the option of receiving early payment
from the funding partner of invoices sent

to Carlsberg.

The arrangement is exclusively between the
supplier and the supply chain finance provider

REPORT - |

and separate to Carlsberg’s relationship with its
suppliers. Carlsberg’s liability to pay invoices is
unaffected by the supplier finance
arrangement, and whether or not the suppliers
opt for early payment, and the liability is
recognised in trade payables until the due date
of the invoice, which is in no case more than
180 days from the invoice date. Cessation of
the supplier finance arrangement would not
constitute a significant risk in terms of liquidity
because of the amounts involved and the
number of supply chain finance providers.



Klassifikation af likvider
- eksempel fra Maersk s

 Relevant oplysning om klassifikation af likvider i lande med
kompliceret eller tidskreevende hjemtagning til moder

SIGMIFICANT ACCOUNTING JUDGEMENTS

Operations in countries with limited access to repatriating surplus cash

A.P Moller - Maersk operates worldwide and, in this respect, has operations in countries where the ability
to repatriate surplus cash is complicated and time consuming. In these countries, management makes
judgements as to whether these cash positions can be recognised as cash or cash equivalents,



Finansielle instrumenter

« Kun fa anvender
grafik

 Ensartet oplysning
om kreditrisici -
ofte kun aldersfor-
deling og
hensattelser

« Fa oplysninger om
koncentration og
sikkerhed

Eksempel fra Norden

Overview of financial risks

Amount in USD

MNominal value

ANNUAL REPORT

Credit 2021 2020 Comments on NORDEN's policy
Freight 264 million 155 millien The credit rating of counterparties is assessed on an ongoing basis. The Group reduc-
receivables es its credit risks through systematic credit assessment of counterparties and through
regular monitoring of their creditworthiness.
Bank deposits 411 million 332 million The Group's liquidity is strictly placed with financial institutions with a Moody's rating
of at least A3 or classified as systemic important financial institutions (SIF1).
Prepayments 95 millien 16 million As a main rule, newbuilding contracts with shipyards are entered into with repayment
on vessels and guarantees issued by banks with good credit ratings.
newbuildings
FFAs Sold net Sold net To limit credit risk, the Group's FFAs are for the main parts entered through estab-
231 millien 29 millien lished clearing houses as these have daily margin settlement.
Bunker swaps Bought net Bought net The Group's bunker swaps are in general traded cleared, but in some cases bunker
111 million 105 million swaps are traded OTC with financial institutions and with major, recognised business

partners with good credit ratings. In the case of OTC trades the Group always includes
an ISDA agreement ensuring continuous collateral above a specific threshold.




Sikret position og kursudvikling ...

- eksempel fra @rsted 5
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Kreditrisiko og Covid 19
— eksempel fra Carlsberg

ANNUAL

The credit nsk is being closely managed in the
markets and assessed in light of the changing

restrictions. The COVID- 19 impact on the

global risk pattern is evaluoted ot both local

and Group level.

Throughout the year and continuing into 2022,
the COVID- 19 pandemic continued to impact
many of our markets, and market volatility and
uncertainty remained high. In many markets
our customers were impacted by lockdowns,
full or partial closure of on-trade businesses,
restricticns on cultural and sporting activities,
social distancing and other government
restrictions in response to the COVID-19
pandermic.

The estimated ir
the expected imj
restrictions and |
support scheme:
come to an end

The increased o

T
BREOE L

DHEK rmillicn
Weighted

Cross Loss  Receivables, average
2021 recefvables allowance net loss rate
Receivables from soles of goods and services
Mot past due 5.155 -143 5.012 2%
Owerdue 1-30 doys 479 -88 301 18%
COwerdue 31-90 days 0 -49 21 0%
Cwerdue = 90 days 37l -337 34 9l%
Receivables from sales of goods and services 5,075 -617 5458
On-trode loans
Mot past due 1,035 139 B96 13%
Cwerdue 1-30 days 13 - 13 -
Cwerdue 31-90 days 55 -22 33 0%
Crwerdue = 90 doys 389 303 B6 78%
On-trade loans 1492 -&Ba 1028

receivables and on-trade loans seen across
markets is expected to continue into 2022



Forudseetning for fortsat drift
- kun fa eksempler

« ISS beskriver processen i bestyrelse « GreenMobolity forklarer

og direktion forretningsmodel og kapitalbehov
In reaching this conclusion, the Board and the pba fortsatte tab 1en peI'lOde
EGME have considered all available information, .
including existing and anticipated impacts o« Herunder break-even ved OpStart 1
of Cr:r.n.rid-m and r:ut.her relevant E'-.-'EI’.‘|[S and en ny by
conditions, up until the date on which the EXAMPLE OF DEVELOPMENT FROM LAUNCH TIME IN AN AVERAGE CITY
consolidated financial statements are issued. Monthly Revenue/ cost per car
Further, the conclusion is based on knowledge a B | koo Break-even

of the Group, the estimated economic outlook
and identified risks and uncertainties in relation
hereto. This includes review of budgets, expect-
ed development in available liquidity and capital,
current credit facilities and their contractual and DI 3000
expected maturities.

DKK 2,000

DKK 6,000

DKK O




Going concern o,

Let's travel
again

— Kgbenhavns Lufthavne

« Kobenhavns Lufthavn beskriver risiko for brug for laneaftaler pba
EBITDA mal

Going concern

Management has adopded the going comoem basis for prepanimg these finanoa Sate-

ments and has considersd the angoing COWVID-T8 pandemic and the impact on cash ow

and ity pasiton together with factors & Management assess that CPH will mainiain adeguate hguidity over the next 1.2 months

In sy 2021, CPH profonged the credit agree and given the underlying credit guality of the business, will be able fo secure the neces-

facility agreement with a club of banks that e 531y and timely suppoet of its kenders.

F023. Further the waiver agresments with ex

certain loan covenants, was prolonged up to | After reviewing the current fiquidity positian, financal forecasts and potential risks

to continue fo meet its financial and investme  considenimg the committed funding faciities, it s management’s assessment that it is

require CPH to meet & lquidity covenant™ wil annranmiate to adopt a going concem basis of praparation of the financial statements
and hence the finanoal sfatemeants have been prepaved on & goimg cancern basis.



Nedskrivningstest
— kun fa selskaber beskriver ...

« Sammenheng til
strategien

e Normaliseret drift
efter f.eks. Covid-
effekt

 Forudsatninger for
fremskrivninger og
veekst

Eksempel fra DFDS

The Oslo - Frederikshavn - Copenhagen route:

The extensive travel r
tosignificantly reduce:
20272 is a negative EB
a partial recovery to t
been incorporated in th
to an overall positive E
year to year and depe
maintenance costs, im|
2023, growth rates rej
(2020: 1.0%).

The impact of Covid-19 on the cash-generating units is un-
certain and the expected impact is built into the forecasts
where relevant. For the CGU, Oslo - Frederikshavn - Co-
penhagen a specific risk premium of 1.0 percentage point
has been added to determined discount rate to reflect the
increased uncertainty. The discount rates used in deter-
mining the carrying amounts of Right-of-use assets/lease
liabilities are based on borrowing rates which are lower
than the discount rates used in the impairment test, which
all things being equal, will have a negative impact on the
results of the impairment test as the carrying amount of
the cash-generating units will increase more than the val-
ue-in-use of the cash-generating-units.



Nedskrivningstest

ANNUAL £ %

- eksempel fra Carlsberg

Violumes

The key assumiptions on which manogement bases its Projections

REPORT -

are bosed on post experience, extermal

cash flow projections are: miarket data, planned commercial iniiotives, such as
= Volumes M chles prices
- Sales prices =*PY  The level of market premiumisation ond the locally
« Input costs of P e
» Operating investments OOl poi Input costs
= Terminal period growth pref  jnc  Imput costs in the budget and target plans are based

551

infl  ©N past experience and on:
= Col Impact of COVID-19
* Col The development in 2021 showed that the beveroge

PC ind

: Ei: X

Eil retu

! the

Key azsumptions gou

Averoge - 22X

FEVENUS Terminal Pre-tax Pt tax ot
021 growth penod growth discount rate disesunt rate
Baltiko brond 4.8% &.0% 12.5% 10.9%
Imternoticnal bronds 15% 1.7% 4.5% 4.B%

Operating inmvestrments

Projections are based on past experience of the lewel

of ne . :

capa Terminal period growth

inclut Lrowth rotes are projected to be equal to or below

impr¢ the expected rate of general inflotion and assume no

copa  Mominal economic growth. The projected growth

inclye  Tates and the applied discount rates are compared to
ensure a sensible correlotion between the two.



Andre tendenser

Henszettelser | Virksomhedsopkeb

« Har generelt et lavt | « Flere har gode beskrivelser med
informationsniveau| sammenhang til strategi og beskrivelse af

Iintegrationen
« Enkelte har gode 8

oplysningelr1 orrlll « Ofte generel beskrivelse af goodwill
‘ :
Ef)escsi%gf;tfoggrgﬁ « Kun i har beskrivelse af

minoritetsinteressers put-optioner pa
kapitalandele i dattervirksomheder




Henseettelser

- eksempler Novo Nordisk

Annual Report
2021

Pending litigation against Novo Nordisk

Numerous claims alleging pancreatic cancer, pancreatitis, and thyroid cancer
have been filed in US courts against various incretin class manufacturers,
including Victoza™ and Novo Nordisk. As of 31 January 2022, 369 plaintiffs
have filed product liability cases against Novo Nordisk, the vast majority
alleging pancreatic cancer. In March and April 2021, the Federal MDL and
State JCCP courts granted defendants’ motions for summary judgment on
federal pre-emption and general causation grounds thereby dismissing all
the pending cases against Novo Nordisk relating to Victoza®. Plaintiffs have
filed a notice of appeal of the Federal Court ruling, and they have the right
to file a similar notice of appeal of the State Court ruling. Final decisions on
both appeals are not expected before the end of 2022, Novo Nordisk does
not expect the lawsuit to have a material impact on Novo Nordisk's financial
position, operating profit or cash flow.

3.4 Provisions and contingent liabilities
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Henseaettelser
- eksempler fra ISS

2.6 Provisions

Legal and

labour-

related Self- Restruc- Onerous
[DKEm] cases insurance turings contracts Other
2021
Provisions at 1 January 133 261 787 285 460
Foreign exchange adjustments &) 15 4 ] T
Additions 141 235 T 73 45
Used during the year (62) (232) (373) (21} (11}
Unused amounts reversed (55) 2 (52) (16} (1)
Reclass (volffrom other liabilities E4 (5} 1 3 2
Provisions at 31 December 235 262 374 330 515
Mon-current 121 127 142 78 287
Current 114 135 232 252 228

Legal and
labour-related

Self-insurance

Restructurings

755
961

Comprised various cases, mainly redundancy-related disputes in France and Spain
as well as employee-related risks in the UK.

The Group carries insurance provisions on employers' liability andfor warkers com-
pen=ation in the countries listed below.

* Hong Kong: DEKm 25.2 (2020: DKKm 23.4) yearly

* LK DKEm 26.6 (2020: DKKm 24.7) yearly aggregated limit and
DEEm 4.4 (20201: DEEm 4.1) per claim

* Australia: DkEm 3.6 (2020: DKKm 5.8) per dlaim

= LISA: DKEm 3.3 (2020: DEKm 3.3) per dlaim

Furthermore, the provision included liability mot insured under the global general
liability insurance with a self-insured level of DKK 7.4 million (2020: DKK 7.5 million)
worldwide, except for the USA where the self-insurance level is DEK 6.6 million
(2020: DK 6.1 million] per claim. Obligations and legal costs in relation to various
imsurance cases, if mot covered by the insurance, were also included in the provision.

Wi are continuously reviewing cur business platform to ensure the right basis for
execution of our strateqgy. In 2020, restructurings were initiated in several countries
to adjust our cost structure to the lower activity level following Covid-19. The initiathwes



Dommerkomiteen ser gerne bedre
beskrivelser og oplysninger om ...

Pengestromme Effekt af sendret Finansielle

o , , risikobillede, fx pa| instrumenter
« arsagen til udsving

, - tab pa debitorer « grafisk illustration
» brug at factoring , af eksponeringer
, - tabsgivende
- forventede udsving |  kontrakter « brug af hedging
fra investeringer
eller &ndrede - forudsatninger for | « sammenhang
markedsvilkar nedskrivningstest mellem arets

resultat og
totalindkomst




Next steps
- 2022, 2023, 2024, 2025 ...

Baeredygtighed Forretningsmodel, risici og

« 2022: Yderligere rapportering om baredygti muligheder samt samspil med
fnamsiering Y888 de finansielle forhold

« Krav til fuld baeredygtighedsrapportering « Strategi, forretningsmodel og risici
2024: Borsnoterede >500 ansatte for
2025: Borsnoterede og ikke-noterede >250
ansatte

Muligheder i baeredygtig omstilling

Forretningsudvikling og position

Value chain
Baeredygtighed og ESG

IFRS

« Primary Financial Statements

« Sustainability reporting .
.... Mere herom senere i dag!



ARSRAPPORTEN | LYSET AF DE
NYE CSRD/ESRS KRAV

Kristian Koktvedgaard, Fagleder
DI
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Fra direktiv til

Corporate B dveti Industrial
Sustainability erecystis Due diligence Emission
finansiering direktivet Directive (IED)

Reporting inkl

Directive Taxonomien
(CSRD)

(CSDDD)

Direktiver skal
indarbejdes i
Dansk lovgivning,
f.eks. i
arsrapportloven
eller selskabsloven

European Sustainability Reporting Standards
(ESRS)

(Europzisk Bzeredygtighed Rapporteringsstandarder)

ESRS omfatter de detaljerede rapporteringskrav fastlagt i Direktiverne (ogsa kommende krav)

Delegeret retsakt,
f.eks. ESRS er
direkte geeldende i
DK; og skal ikke
indarbejdes ved lov




Baeredygtighedsrapportering -
Tidslinje

Barsnot. 251-500

Krav Boarsnoterede selskaber | medarbejdere Boarsnoterede selskaber
> 500 medarbejdere Unoterede > 250 < 251 medarbejdere

medarbejdere

Direktiv om Ikke-finansiel Gealdende krav Ikke omfattet Ikke omfattet

rapporteing (NFRD)

-ARL99a n/a - DK krav - DK krav

Baeredygtig finansiering Rapportering offentliggjort 1.  Ikke omfattet (se nedenfor) Ikke omfattet (se nedenfor)

Indledende rapportering januar 2022 eller senere (@) (@)

(SFRD)

Bearedygtig finansiering Rapportering offentliggjort 1.  Ikke omfattet (se nedenfor) Ikke omfattet (se nedenfor)

Fuld rapportering januar 2023 eller senere *) @)

Rapporterings kraviht CSRD  Regnskabsar 2024 Regnskabsar 2025 Regnskabsar 2026
(Indarbejder ovennaevnte (Indarbejder alle krav om (Indarbejder alle krav om
krav) beredygtig rapportering og beeredygtig rapportering og

ovennavnte krav) ovennavnte krav)

(*) DI's forstéelse baseret pa uofficiel udmelding fra EU Kommissionen. Officiel udmelding afventer



Omfattende krav med mange
sammenhange og afhangigheder...

Egne mal, pavirkninger, Leverandor og
og ansvarsomrader — kunder — ogsa
men henger sammen! Menneske- SMV’er

Vand/hav rettigheder

Biodiversitet
Veardi keder

v S -
edelse
Forurening ’

Cirkuleer
gkonomi

Validitet




Impact materiality

Climate v

Pollution

Environment AT

Biodiversity
Circular economy
CSKip -+
Sustainable firiance

Own workforce

Workers in the value chain

m -

End users / consumers

Affected communities

Governance, Risks,
internal control

Governance

I

Business conduct




European Sustainability Reporting
Standards (ESRS) — | alt 400 sider

Cross Cutting Standards

ESRS 2 - General and cross-cutting requirements 2
Required information covering strategy, governance,
sustainability impacts, risks and opportunities
assessment and management

ESRS 1 — General principles (1)
General provisions on how to report according
to CSRD

ESRS E1 - Climate ESRS S1 — Own workforce ESRS G1 - Governance, risk
ESRS E2 - Pollution ESRS S2 — Workers in the management and internal
ESRS E3 - Water and value chain control

marine resources ESRS S3 — End users / ESRS G2 — Business conduct
ESRS E4 - Biodiversity consumers

ESRS E5 — Circular ESRS S4 — Affected

economy communities

ESRS SEC 1 - Sector classification

« Link to EFRAG:

Sustainability reporting standards interim draft —
EFRAG
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https://www.efrag.org/Activities/2105191406363055/Sustainability-reporting-standards-interim-draft

European Sustainability Reporting
Standards (ESRS)

« Begraenset fleksibilitet — skal vaere en del af EEER NETERER PUBLIE SRNELLTTEN
ledelsesberetningen (Direktivkrav) .
REPORTING STANDARDS

« Kraevede oplysninger — Det skal dokumenteres, hvis
oplysninger udelades som fglge af at de ikke er vaesentlige
(ESRS udkast)

« Rapporteringen skal ogsa omfatte veerdikeeden — (upstream <:>< \ O@
L

og downstream)

« Tilgang til vaesentlighed — sammenhaeng med
regnskabsdirektivet og ISSB/GRI-standarder

Open for comments until 8 August 2022

« EFRAG havde sat en hgringsfrist for ESRS den 8. august s S

« Kort tid til at behandle alle haringssvar



Mange dimensioner gger
kompleksiteten....

=
— Bars og >500 ansatte
l A

251 - 500 ansatte

Veaerdikaede
Udledninger

Branche
Forretningsmodel

Pavirkning
Risiko og muligheder

—> <250 ansatte

Egen ambition vs. palagt/kraevet rapportering



Veerdikeede

Dansk
virksomhed
Leverandgrer <250 ansatte

— Samhandel
— Krav til rapportering i vaerdikeeden

Kunde 1

EU Virksomhed
>250 ansatte

38



EFRAG NFM hgringssvar al gl

— 5 hoved budskaber

» Rapporterings-
standarder skal
ikke ga ud over
de ambitigse
CSRD krav

» Fokuser pa
hoved
prioriteter og

sammenhang til

beeredygtig
finansiering og
krav til den
finansielle
sektor

« ESRS 10g 2
omarbejdes

« Stremlines pa
tveers

« Alle oplysnings-
krav skal fremga
Kklart af selve
standarderne

« Flytning af krav
fra sector-
agnostic til
sector-specific
del

» Kravene skal
gares
operationelle

» Begraens
definitionen

o Fokuser
oplysningskrav i
vardikaeden til
der hvor
virksomheden
kan gore en
forskel

« Afstem med
ISSB, GRI og
SASB

» Begreber skal sa « Tillad fuld

vidt muligt fleksibilitet
alignes med inden for CSRD
IFRS 0g GRI . Fjern de 3

« Fjern oplys- tilladte
ningskravet i strukturerer
arsrapporten om « Fokuser pé arlig
at dokumentere rapportering -
det, der er og ikke
uvaesentligt fgrstegangs_

« Skarpere pa rapportering
reelle
brugerbehov



DISKUSSION OG
FORBERELSE AF SPGRGSMAL
TIL PANELDEBAT

Refleksion over formiddagens indleeg om tendenser og de kommende krav til rapportering

om beaeredygtighed
Spergsmaél / afstemninger: [a]iGi[E]
o
Slido.com ?%
#Aarsrapportpris2022 O =,



Afrunding af 1. halvdel

Kristian Koktvedgaard
DI

Spergsmaél / afstemninger: [a]iGi[E]
o

Slido.com ?%

#Aarsrapportpris2022 O =,
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IASB BETTER COMMUNICATION
IN FINANCIAL REPORTING
— What to expect

Nick Anderson, IASB Board Member

Spergsmaél / afstemninger: [a]iGi[E]
o
Slido.com ?%
#Aarsrapportpris2022 O =,
43
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The End of Accounting?

Wiley Finance Series

Lev and Gu argued that.......

the deteriorating usefulness of financial
information is reflected by...

« Decreasing correlation between GAAP information
(book value, net income) and stock prices

» Proliferation of non-GAAP metrics

..... because
* Traditional income statement abandoned
 Failure to recognise intangible assets

45 IEEIFRS



New projects to add to IASB’s work plan for 2022 to 2026

Research
project
pipeline

Maintenance
project
pipeline

Reserve list
(only if
additional
capacity
becomes
available)

Statement of cash flows—IASB will consider initially whether the project should aim to
comprehensively review IAS 7 Statement of Cash Flows or make targeted improvements

Intangible assets—this project will aim to comprehensively review IAS 38 Intangible Assets

Climate-related risks—this project will investigate accounting matters raised by respondents
on this topic to decide if any narrow-scope amendments to Accounting Standards are needed

a
E}D Operating segments
ﬂ Pollutant pricing mechanisms

46| IEEIFRS



Primary Financial Statements

Main Proposals

Lg Require additional defined subtotals in
3 the statement of profit or loss

Proposals deliberated...

Categories and required

subtotals Some proposals for

_ _ entities with specified
Associates and Joint main business activities

AERIIES

N [| Require disclosures about
management performance

measures

== [ Strengthen requirements for
el disaggregating information

Scope and |  Aspects of disclosure lijnlsglsoiiglrs
definition including tax and NCI location

Aspects of Roles of primary Principles of
presentation financial aggregation
of operating statements and and

expenses notes disaggregation

Statement of Cash Flows

47 EEZIFRS



Defining new subtotals

Revenue

Other income

Changes in inventories of finished goods and work in progress
Raw materials used

Employee benefits

Depreciation

Amortisation

Operating

Professional fees and other expenses

Operating profit

Income and expenses from associates and joint ventures
Income and expenses from investments, including cash and cash equivalents Investing
Incremental expenses from investments

Profit before financing and income tax

Income and expenses from liabilities that arise from transactions that involve
only raising of financing Financing
Specified income and expenses on other liabilities
Profit before tax

Income tax

Profit for the year 48 EIFRS



Management performance measures

Performance measures

Non-financial Financial performance measures
performance (Sub)totals of income and expenses Other measures
measures that are not

For example: IFRS-specified MPMs _ subtotals of
« Number of For example: For example: Income/expenses
subscribers * Operating profit * Adjusted For example:
« Customer * Operating profit profit or loss « Free cash flow
satisfaction score before * Adjusted * Return on
« Store surface depreciation, operating equity
amortisation and profit « Net debt
specified * Adjusted « Same-store

impairments EBITDA sales

49| EE2IFRS



What could a reconciliation look like?

Adjusted operating profit (MPM)
Restructuring in Country X (incl. in employee benefits) (5,400) 900 (1,020)

Revenue adjustment (incl. in revenue) (6,200) 1,550 -
Operating profit (IFRS-specified)

A 4 )\ 4

Most directly comparable subtotal/total specified by Simplified

IFRS Accounting Standards—can be: approach to

« any of the subtotals required by paragraph 81A of IAS 1, calculating the tax*
» any of the two subtotals proposed in this project; effect

 profit before tax, profit from continuing operations;

* measures similar to gross profit; or

« operating profit before depreciation, amortisation and
specified impairments

Aspects of proposal to
be redeliberated in a
future IASB meeting

o0 | IEAIFRS



What will be the disaggregation requirements?

Roles of the primary financial
statements (PFS) and the
notes

Principles for aggregation and
General disaggregation
requirements

and required

line items o Grouping dissimilar immaterial
Required line items . e ,
items, avoiding ‘other’ labels

Report operating expenses by nature and _ *
Specific by function (mixed approach permitted) Disclosure unusual
requirements Disclosure of operating expenses by nature income and expenses

in the notes when report by function ke v

* Aspects of proposal to be redeliberated in a future IASB meeting
* Included in targeted outreach 51 BEIIFRS

topics



International Sustainability Standards Board

Sustainabili Sustainability

Exposure Draft Exposure Draft

IFRS¥ Sustainability Disclosure Standard IFRS¥ Sustainability Disclosure Standard
[Draft] IFRS S1 G Req cl [Dratt] IFRS S2 Clim: ted Discl
of Comments e

Comme

General Requirements Climate
Exposure Draft Exposure Draft

o2 | IEIFRS



Achieving compatibility between IFRS Accounting Standards
& IFRS Sustainability Disclosure Standards

International
Accounting Standards Accountin Financial
Board unting statements
IASB Standards
( ) al Investors
and other capital
== P> market participants

IFRS

International IFRS
Sustainability Sustainability
Standards Board Disclosure
(ISSB) Standards

Sustainability
disclosures

* Integrated Reporting Council to advise IASB and ISSB on connectivity via
fundamental concepts / guiding principles of integrated reporting

* IFRS Sustainability Disclosure Standards compatible with IFRS Accounting
Standards or other GAAP to meet investor needs

o3 | IEIFRS



A misperception about IFRS Accounting Standards
% ik

The words
“climate change”
do not yet
appear in IFRS
Accounting Standards

because IFRS Standards are principle-based

& \6/ ,’\\i 7o
*%* 9N

IFRS Accounting
Standards

do address
climate-related matters

54\ EE3IFRS



A reminder on IFRS educational material

PAONRS)

November 2019

IFRS® Standards and climate-related disclosures

Nick Anderson

a isa top ich and

why thisit not mentian e explicity in IS Standards
hﬁsm"dmm:nnﬁ«n{hhﬂ.mdﬂm

Toand [aard)

the current mq\nmuindpndmmxhimxﬂnmdnmﬂm.
el o it celales 10 climate nd other Whike

by

This article

Whatis this publication abaou
The Tise e ticnal Accounting Standrds Bord
(Bord) is cften ashed why TFRS St ndards
don't mention climate thange. While the
plirie ‘clina techange’ does not featire in o

risks. The Boand is also updating itsn o mandatory
gitidance on i nagement commentary, where

it wotd expect eompanies 10 address material
envimminental and societalissies, complementing
the information in financial statem:

I Apel 201 the kel Acrunting Snaris
Board (AASE)and Auditing and

Standards lhard(l«\.mﬂ]ls\mdapmlb\d]mn,‘
“Climate celated and other emerging o

tisel

using AASHIAST Practice Statement 7. The focus
af that publication was 1o 1t sate haw qualitative
external Factors, such 3¢ Uhe industry in which the
cothpany speates, nd ivetor expe dations may
‘make such rivks ‘material and warmn disclosures
if the financial statements, reganiless of their
nismerical impact

‘St s Board (AASE) and Auelit and Assisrance Bord (AUASE).

Takisng in spisation from the joint AAST-AUASE
bulletin, we e prepared this publication to

el p i Ryt . vves s bette £ s derstand our
e s and ot guidan ce on the application
of materiality

I the rest of thiz document we discuss:

@ Boned guidance an how t mske materiakity
o e—

© spplying IFRS Practice Statement 2 Making
Materiality iudgements to chmate-related
and emerging risks

© finandal consideration: when

reparting c
applying IFRS Standards

@ disclosing climate-related and other
emerging risks in the financia

T m————
context to the financil statements

T a———
serve investors information needs

EE3IFRS

2020

November 2020

Effects of climate-related matters on
financial statements

Clnunec)u:\gusawpicmw)ﬁch inwesoars and

specific puragragh referencs taIFRS requirements
- Far purpas:

hstauzdzu potenial et an companis” sines
ek, 4 financial

of ilustration, the descriptions in the table do

pﬂ'funmm Most industrie hawe been, o areikely

mpletely; it is therefire impartant to refer & the

o be. affected by
itsimpact. Howewr some companies, indus tries and
activities will be affeced mare than others.

prepar
finameial statements. This document does not address
‘management commentary.

plidtly
‘matters. Howewer, comganiss must cans dler
i inapg

In additian ta
e bl bl 145 1 Fremtation f Finamcid Semts

when the efibct af these matters & material in the
cantext af the financial statements taken 25 2 whale.
Informatian is maerial i amit ting. misating

euld be relevant when cansidering climate-related
matters. Por example. paragraph 112 of IAS 1 requires
disclasure of informa tion ot specifically required

rezmonably be expect

by

: o rimany
statements fheresfer, imestors) make an the basis of
- .

bue that i an
understanding af any af the financial statements

informatian abaut 2 specificcomyany. Far example,
sForm atiam abeut h

This together with paragraph 31 af IAS 1.
s 3 company tocans der whet her oy oteril
from its financial statem et

climaterelated matters in preparing a campany’s

iea company i required © csider vhether 1

- repect to

mansgement has made

The el st st gl st v

IPRS Standards may require avmpanics

the effcts of dimaterelated matiers in .,,,.J,ms

the principles in 3 number of Standards. The list
there could be

‘0 consider whether o proide additianal disclomes

when compl

i macters
applying IPRS Standards. for example thase an

understand d\zuupnnfdmam-mhtdmamx
financal position and financial

Related information can be found in 2n artide
by Nick Andersm, member of the Internatianal
rd. Thi i

perfimance. Thess erarching Tequiements
in 1AS 1 may be especially relevan far companies

‘material complements that article, dding fir example

perticularly affected by climatereled maten.

[r=patseh A —————————

EEZIFRS

Companies must consider

climate-related matters in
applying IFRS Standards
when the effect of those
matters is material in the
context of the financial
statements as a whole

55\ EE3IFRS



Kommunikation, kommunikation, kommunikation

Assets/
equity

Net oper.
margin

Return on

equity

Return.on
assets

Revenue 1327]
Gross margin —j
COGS
o] ti
peranig NOPAT
profit
Variable
expenses
SG&A — Tax rate Sales
Fixed
expenses
Inventary [~ Sales
Accounts Current
X Total assets
receivable assets

Asset turns

Other current|
“assets

Fixed assets
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Find us online

ifrs.org @ IFRS Foundation

@ @IFRSFoundation @ International Accounting Standards Board

@ IFRS Foundation @ International Sustainability Standards Board

BE3(FRS



Panel discussion

Panel:

Nick Anderson, IASB Board Member
Pernille Benborg, Head of Group Compliance, ISS
Henrik Grgnnegaard, Deloitte

Spergsmaél / afstemninger: [a]iGi[E]
o

Slido.com ?%

#Aarsrapportpris2022 O =,
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Afrunding

Kristian Koktvedgaard, DI
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