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Annual Report Award 2025

Alnformation must be consistent and interconnected

AUsefullfor decision making and tailored to the informational
needs of financial users

AFocused on how ESG themes impact the company

ACommunicate ESG matters impact on the business, growth,
liquidity and returns

AProvide understanding of the financial position and performance
AExplanation of significant accounting estimates and judgement
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ADescription of its business model, strategy, risks and value creation
Almpact from business combinations and transformation of the group \ '

ARSRAPPOR
PRISEN 2025

ABetween management review, sustainability reporting and consolidateo
financial statements

Alnterplay between strategy, business model, business risks and the
outcome of the double materiality and the financial impacts

AWell-structured and integrated part of the annual report
AStrong connection to financial impact and strategic priorities
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Did we learn from the IFRS Implementation?
A throwback to the 2024 debate

From audit to Policies vs.
Over consistency check

estimates and
implementation of management judgement still not
review erfectly ri
P ‘!}: - ghi- U P>
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Re-design of notes
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Increased focus on
Cutting clutter coherence and
"story telling”

Did not get

materiality right




The Sustainability report

High number rle e

Mandatory

of identified identify most PAT detalled
structure material ’ material C some with
challenging IROS sustainability repetition

matters

A E.X te_n SIve reports A What is most key to the core business and strategi
A Finding the right
balance between development
S A Lack of understanding of the context and importance/
the individual o .
severity; I1.e., what is good or bad
elements




Mandatory structure challenging

General disclosures at length
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ESG StrategpLink to DMA result
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Maersk ESG strategy

ESRS 2,ESRS - Gl

ESG strategy
and governance ol

e Environment  We will take leadership in the
decarbonisation of logistics

Enviranment @ Social [s] Governance (G ]

al categories and topics Overview of our material categories and topics Overview of our material categories and topics
related to Social related to Governance

Climate change mpact Human capital mpact Business ethics Impac

Geopolitical tensions, a heightened focus on social issues and

Diversity, equity and inclusion

. Environment and ecosystems Harassment rable groups Sustainable procurement
O Socdial We will ensure that people sotuton Dcmeationin e vontre —— ®
thrive at work by providing . Safety and securiy =
a safe and inspiring workplace recying Saety of ur workforce Data and Al ethics
—
Governance We operate based on ; T . a
G a Environment ) : e
responsible business practices toassets and operatons - 4 ik Gt
of our material im isks and opportunities : ' e
related to Environment.
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MT Hgjgaard Holding

Diploma: Sustainability Statement

AWelkstructured, strong
focus on sustainability

AStrategic ESG priorities
- progress towards targets

AWelkdescribed DMA
process

Almpact and Risk description
across value chain

Strategic ESG priorities

MTHBIGAARD o< D1 weRAW  STAATEOY s OEPADSCLOSUNS  DVAOMMINT  S0OW

Impacts and risks in the value chain

AKey policies presented on
one page and by area

AClear structure in E, S and G

AAccounting policies incudes
sources of uncertainty

/5; E1
§ Climate change
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Panel Debate

KerstinLopetta Vice Chair, EFRAG Sustainability Reporting Board
Dennis Ngrgaard, CFO, MT Hgjgaard Holding
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Trends In the Sustainability Reporting
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Natural balance and coherence seems difficult to
reach

Earningsand financial performance
Need for investments

Guidance

Estimates and judgements Financial Management
Stetements review

Strategy, Business model,
Business development
- Risk Section

Sustainability

L Statement
Sustainability strategy

IROs, actions and targets
- DMA Section
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ESG at the centre of Maersk’'s Purpose and Values

Maersk's ambitious ESG commitments are an integral part of its busi-
ness strategy and a prerequisite for success as the global integrator.
Building on over a decade of commitment to sustainability progress,
Maersk's ESG strategy charts an ambitious course, with ESG as core to
the company's Purpose and Values. The strategy encompasses Maersk’s
material sustainability impacts, risks and opportunities and is centred
around three core commitments - taking leadership in the decarboni-
sation of logistics, ensuring that our people thrive at work by providing
a safe and inspiring workplace and operating based on responsible
business practices. These commitments are delivered across 10 ESG
categories, each with defined roadmaps and governance.

Differentiating by decarbonising customers’ supply chains
Maersk sees the growing strategic importance of ESG and sustainabil-
ity amongst its customers, with some having increasingly mature and
ambitious commitments. Meeting the customers wherever they are on
this journey and helping them achieve their ambitious decarbonisation
targets is essential to Maersk's ESG and business strategies. Customers
across all regions and segments, particularly those close to end-
consumers such as Fashion & Lifestyle and FMCG, also face increasing
expectations from their customers to have low-emission supply chains.
Maersk proactively collaborates with customers to shape the products,
services and technologies that can support their sustainability ambi-
tions. This includes ECO Delivery - Maersk's emissions-reduced product
family for Ocean, Inland and Air freight, and Emissions Dashboard
- enabling customers to view and manage their logistics greenhouse
gas emissions across all transportation modes.

The company believes that operating based on responsible business
practices, being recognised as an ESG leader in external ratings valued by

Introduction  Highiights Business
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How we create value
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natworks and worid-class offerings,

Our financial strength
Cur soict anc feible captarstructure
Supports our srategic joumey and

contied shareholoer valus crestion.
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Delivering solutions for tomorrow’s mine
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Business model and the DMA result

ESG Performance

Demnt Material topics and our value chain .
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Risk mitigation

Risk. Description

Potentialimpact

FLSmidth AnnualReport2024 52

Mitigation

Market Trends Slowdown continues and recovery will take time.
Business activity in Products is exposed to the
developmentsin the global economy and Service
Business only to alimited degree.

Miners insufficient access tocapi
pline to nergy

Lower order intake may affect profitability and could potentially slow progress
onstrategic goals.

. will help ab:

+ Wind-down of Non-Core Activity segment see more on page 38.

- Adapt toglobal economic developmentand supply/demand balances.

- Continue strategic initiatives in terms of simplification and value over volume. See
morein the performance section on page 24

- Strengthen and increase the share of the product portfoliowith lower sensitivity to
economic conditions. See more on the focus on service business on page 24.

Geopoiitics pol terms of tage of. ~Act
political disorder + Selective approachon legal entity landscape.
Geopolitical tofinancialinvisi affected Cont ing for value over volume.
may deteriorate or close. + Abandonment of certain high-risk markets.
+ Strategic supplier selection.
- Business continuity planning
c G digital Tisks. A sophisti i d for - DataProtection, ntinuity ttach surt
iod, resulti toget - Identity  Network
upand running again. employee training and awareness.
It may also harm refationship and
of sensitive information.
o n matters can compliance framework. See more on page 74.
social issues. ‘operating cost tomeet the higher expectat .
issues. This can impact us bothin our own operations, but also in relation to our linked remuneration KPI's on page 74.
impact on . amework. , procedures, dedicated
Risks car
license t X
iew
Compliance FLS' legal and regulatory landscape s complex,and  Non-corm General  Envionment  Social  Govemance
fines, dal

the company could be subject to complianc investi-
i fvioiations of ant .
anti-trust regulations and international sanctions.

Impacts, risks and opportunities across our value chain

sks vs. DMA

Annual Repol
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Upstream Own Operations Downstream
S
ii 7
L
e - = A “_‘_._.!l -~
ESRSEL Climatechange - CO,eemissions SPage83 - COgemissions 5Page83 - COeemissions >Page83
+ Energy optimisation = Page84 + MissionZero portfolio = Page84
ESRSE2 Pollution - Air pollution from production - Page 96 - Air pollution from production - Page 96 « Tailings solution offerings -+ Page 96
- Useof substancesof concem
ESRSE3 Water - Water withdrawal - Page100 - Waterwithdrawal +Page100 - MissionZeroportfolio -+ Page 100
ESRSE4 Biodiversity + CO,eemissions ~Page103

ESRSES Circularity - Virginraw materials

-Pagei05 - Generation ofwaste

- Sourcing of materials

ESRS S1 Ownworkforce

ESRS S2 Workers inthe - Adequate wages.
value chain * Healthand safet

+ Working conditions
- Equaltreatment and opportunities.

- Page121

- Child labour and forced labour

ESRSS2 Affected
communities

ESRSGL

i ~Page13l - Corporateculture
- Protection of whistieblowers
+ Cormuptionand bribery

- Depletion of natural resources andland-use change
+ Regulatory/reputational pressure

- Reducing mining footprint +Page104

+Pagei05 - Productdesign +Page105
- Sales of services

- Page111

- Page112
- Childlabour and forced labour +Page121
- Communities' economic, socialand culturalrights — +Page127
- Rightsof indigenous people

+Page130 - Politicalengagement andlobbying activities +Page130

+Page130 - Publicpolicy +Page131

- Page131

Enterprise risk management

Risks are a natural and integral part of our business

activities, and our risk profile c

Few entities
with clear link
between
enterprise
risks and
DMA

aim to mitigate our risk

through risk manag

& Risk Com

How we manage risk
The Board of Directors oversees our risk management
in general «
enterprise

anges continuously.

framework. The
(including more
supply chain ca
ment (including from
progress) has cc
the Board of Di
Project Commit

=2 them to an

Sustainability-related risks
Managing and evaluating sustainability-related risks

as part of ongoing risk management acti

essential for all
renewable ener
and reported or
support the ade
provided by the
Directive (CSRD
addition to bein
years, we have |
Financial Disclc
foundation for i
These assessme
reporting, are ni
sectionin our su

ities is

The CSRC mandates reporting on environmental,
social, and governance (ESG) practices and adher-
ence to a double materiality assessment (DMA).
These assessments are used to identify and disclose
material sustainability impacts and financial risks
and opportunities, inform areas for development,
and track progress annually, ensuring sustainability-
related financial risks are considered together with
the broader risk portfolio

Based on the DMA performed in 2024, the magnitude
of the identified sustainability-related financial risks
were below the magnitude of the enterprise risks
presented on the previous page. During 2025, we

will further align the sustainability risk assessment
between the DMA and enterprise risk framework.

We have identified seven of the ten ESRS topical
standards under the CSRD to be material. These are
'Climate change' (ESRS E1), 'Bicdiversity and ecosys-
tems’ (ESRS E4), ‘Resource use and circular economy’
(ESRS ES), 'Own workforce’ (ESRS 511, "Workers in the
value chain' (ESRS 52), ‘Affected communities’ [(ESRS
53), and ‘Business conduct’ (G1). A detailed description
of the DMA methodology and results can be found in
the ‘Sustainability statements’ on pages 67-74.



The DMA result

- And the characteristics of each IRO
[l

Ourbusiness Sustainability statement

General information

Financialstatements

uditor and management statements

Addtional information

The result of our double materiality assessment

In our 2024 double materiality

\mpact materiality  Doublemateriaiity  Financial matep,,
¥

ment, we identified 20
tainability matters as material
to Vestas

<f Environment

Thematerialtopics idertified in the doublemateriality as-

sessment (DMA] confirmedour strategicpath, and identified
spectic topies.!

risks, and opportunities aralisted under each ESRS-defined

sub-topic In addition, we identified two entity-speciic sus-

tainablity matters, Cyber security and Transparent tax’*

The subitopics arepresentedin tellistzation o the right, Social
‘hileailthe matertal impacts ks, and cpporunites that were:
identified as a result of the DM A, are presented in tableson
tofic, saethe opicspecificsedtions'SBM -3 discloswes.

Thetopicswithdoublemateriality and the financially materlal
topics are being inte grated into Vestas' EnterpriseRisk Man-
‘agemert programme and priartisedincomparison withother
topics. Impactmaterial topics such as corporate culture, tax

Energy cansumption

terconsumption

Resourcaoutfiows

andrelvance. .
@ Governance
Vestas wilusethe eamings framthis yearto further mprove

theDA process.

561 348G58M3 480

£ 51 OwnWorkforce

Sub-Topic Impact description

Polticalengagement

Carporate culture Protection of whist ehlowers Cyber security

ax Comuption and bribery

Valuechain A Frandalrisk

Value chein

Vestas Annual Report 2024

Double matedaliy
Working conditions
safety awareness.

cutture entity-speciic)
Astrongsafety culturehas apesitiveimpact by Ina eased being the
financialopportunity to atacta Ngher-qualiy talent paol and increases.

Ownoperations Actual © Safest place tower

operationalefficency:

Ownaperations

© Heaithand safety Inddents of own workforce

Ownoperations Actual © Costimplcation ofinjurtes i own werkforce

The negative impact rlatedito health andsa ety incidents in todlays,

urownwarkforee

cots posea firandal isk.

Onnaperations.

© Seareemployment

Ownopeations  Actual

asimmaterial

has apasitive impact on emplayees by providinga secue and

predictable wark environment.

Diersity

Ownoperations  Actual

g
andemphasis ondiversity, equity nclusionand belonging

© Trainingand sl development
Benefits from ongoing professional devel cprent e ading to

Ownoperations  Actual
s immaterial.

apasitive Impact on our own warkforce.

Diverse
formats used
for DMA
results + IRO
characteristic

Demant

Annual
Report

The results of the double materiality assessment can be found in the matrix

M ervironment I Social M Governance

Financially material

«
Materiality
threshold

| Topics only
material in the
value chain

=

2

I

cimate changa [l
Rescurce use
and cireular scoromy [
own workioree [
[Business conduct
Warkars in
the value chain
[l Biodiversity and ecasystems
Affected
‘community
- E E e
= Water and marina
- sources
&
T Consumers
E M =rcendousers
w
8
5
<3
T 3 _
Low High
Impact materiality T Materiality
threshold

Financially material

I Gimate change adaptation (E1)
Talent atiraction and retention (51)
Product quality and safety (54)
Comuption and bribery (G1)

Advocacy for hearing health (G1)

Double material
(financially and impact material)

I Gimate ehange miigation (€1)

I Froduct circulariy (£5)
Diversity, equity and inclusion (S1)
Providing lifechanging hearing health (54)

Hearing health awarenzss (54)

Not maternial

Various ESG topics, including pollution {E2),

biodiversity (E3). water (E4) and affected
communities (52

Impact material

Warking conditions [S1)

Responsible supply chain (52}

Right to privacy (S4)




The DMA result

- And the characteristics of each IRO

51 OwnWorkforce

Sub-Topic Impact description Value chain Actualy Potential Finandal risk oropportunity description Value chain

Double materality @ workforce safety culture (entity-spedfic) Dwnoperations Actual (@) Safest place towork Dwn operations.
Working conditions. Astrong safety culture has a positive impact by inoreased The reputation of being the ‘safest warkplace inthe industry’ creates a
safety awareness. financial apportunity to attracta higher-quality talent pool and increases

operationalefficiency.

& Healthand safetyinddents of own workforce Own operations Actual (2) Cost implication of injuries in own workforce Ownoparations
The negative impact related to health and safety incidents in Potential injuries leading todelays, lost work hours and compensation
ourownwaorkforce. costs pose a finandal risk.

Seaureemployment Ownoperations Actual Secure employment-rel ated financial risks and opportunities scored NfA
The high share of permanent contracts and stable market position as immaterial

has a positive impact on employees by providing a secure and
pradictable work environment.

Diversity Ownoperations Actual Diversity-related financial risks and opportunities scored asimmaterial N4
The positive impact from the diversity of Vestas' global workforce
and emphasis andiversity, equity, inclusion and belonging

@ Trainingand skills development Ownoperations Actual Training and skills-related financial risks and opportunities scored NfA
Benefits from ongoing professional development leading to as immaterial
apasitive impact on our own workforce

e
Report 4
2024 . %@ Sustainability in Demant Demant Annual Report 2024 60
TWO tables 2 7 R = = = = Value chain location: Time horizon:
; ) i o Descrlptlon Of materlal toplcs Where does the impact occur? When does the impact occur?
al | ke c b Ut Upstream Own operations Downstream Shaort term Medium term Long term
different (cimoechngeer |
co nte nt Climate change mitigation
Demanf’s greenhouse gas emissions have a negative impact on the environment. Most . . . . . .

greenhouse gas emissions are scope 3 greenhouse gas emissions stemming from suppliers’
operations and from materials and components that cannot be replaced.

Climate change adaptation
There is a risk that some of Demant’s facilties and suppliers may be exposed to natural dis- . . .
asters or extreme weather events, which could lead to operational disruption.

Circular economy (€5) I




Transition Plans

Detailed information for the energy intensive entities

Our decarbonisation roadmap.

]
== Climate transition plan towards 2030 e

W scope emasicns
B GG remols

se 2024 y
Performance 2022-2024 Transiton pian toward 2030 Sclence-based taaets G Our roadmap towards net-zero emissions
B 2000 @,
Climate transition plan = &= By Iy =
27500 scope 3 emissions by 30% " =
828 13 25,000 ____-" = Busness
w T e . R Maersk's climate transition plan outlines the key levers and scenarios 2500 T e
o 0 o S 20,117 =T
- = m- to reach our science-based commitments for 2030 taking into con- i e
- of L N N e e 7,500 _———— -
ey ST sideration key uncertainties and complexities. The plan encompasses :m, *;-zr:gﬂzﬁw'- —mm————
GHG emissions from our own operations and value chain, covering our 12500 | cmmass S ——— .
L ) ) = e T
end-to-end logistics customer offerings across ocean, land and air. Our 1009 ) Scope 1 and 2 By 2030 we will reduce our Bl T TS
S U] approach is focused on business integration and investments in levers :: 00 Ourprogpess sofar ERrSClEETE SWEO% cmmemmmmmm===C3EagmommoTTT
i — —mm———— -~
where we have higher control, and stakeholder engagement and lobby- %0 e "‘\
s mmsacccsmacccmsscccam. &
ing for levers more dependent on externalities, including regulatory o
i Eneray s **  progress an e s Dol 2010 2028 zé.’ito
. . .
= “e EffiCiENCY-driven .
e — o Ourtransi _—
. E—— o = : two fundamg . .
- J@CArbonNisation
L] Lever 1 Lever 2 Lever 3 Lever 4
Ui NS i okt ks combired et ok sgemers e OLIT NETWWOTK Energy efficiency and optimisation Phasing out fossil fuels energy p [ ion and partnerships
first meth “_ bi than SO% of the expected dual-fuel methandi fleet demand | . . in transportation and charging infrastructure
2 JiSE [URianolcapabie o znea e s gron s ozt ow st tON potentia ’ y . Reduce energy consumption Testing and scaling new
Kontakiey vsss) e et v of 102 men gt actions need 1HE first and mostimpactful component of our transition plan in our operations and acrass Shift to low-carban and renewable Renewable energy to ensble technologies through innovation
. - odes i od decarbor d y
towards203071s the emc'ency of our Ocean network and assets, transportation m energy in all transport modes jecarbonisation and partnerships .
e=————y hese P ——— =

which directly reduces fuel consumption. Efficiency of the

network addresses the operational excellence of our Ocean Decarbonisation performance in2024
network including our new Gemini network in 2025. Efficiency )

e i O e sl e of assets in the network relates to the design, technology

e o and composition of the global fleet of 700+ owned and time-

-t v e s o el 00 chartered vessels.

‘emistions reduction targets from subccntracted ocesn shippig
These vossots il be a coerbination of dsal-osl methansd and dusk

7 large vessels

Decembes.
flost renewal pLan, ith the ordaring of 20 cwosd vesses for o feet

11 large vessels

6 vessels

Carbon emission development et w2 Scopes 1and 2 carbon emission development

SAT targat beundary (€0, - 000 tornez) e (€D, - 000 tnnes)

20 vessels fLn—

-9.8%
-10.7%

409 a1

20,526

s, whkh st but e savety comenr e o s ety
Moersh 2 furthar engaging with ports n mamy regont o establi

380

ary adoptars such as
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Assets exposed to risks

Only few entities with assets at risk

6

Physical climate risks exposure

The past decade has been the warmest on record globally with 2024
becoming the first year to exceed 15°C above pre-industrial levels, cou-
pled with increased frequency and intensity of extreme weather events,

In 2022, in c we performed
an in-depth assessment of the physical impact of climate change on
Maersk's business. 107 assets were selected for analysis, including ter-
minals, warehouses, data centres and third-party operated property.
The assets were mapped against prevailing climate hazards such as.
heatwaves, flooding, windstorms, water stress etc, and modelled across
multiple time horizons and climate scenarios, Estimated loss values
were determined based on losses to impacted assets (property damage
and disruption costs) but excludes the resulting effect on the network.

The illustration to the right shows our top five assets at risk by 2050
in a"middle of the road” SSP2-4.5 scenario (+2,5°C by 2100), represent-
ing a future based on stated policies. In the assessment, we have also
considered risks under SSP5-85 (+3.0°C by 2100) and S5P1-19 (+2°C
by 2100) scenarios, with the former showing a higher level of extreme
climate impacts, and the latter where risks are mitigated. Most of the
financial impact from weather disruption and damage is concentrated
around the five terminals presented to the right. The financial impact
is driven by their exposure ta temperate windstorms, coastal fload,
drought/water stress, heatwave, and hurricane and storm,

As a response to the physical risk to our assets, all our majority
owned terminals and large warehouse locations are part of a loss pre-
vention programme entailing an assessment of climate change related
exposure. In addition, we conduct risk engineering reports for selected
exposed assets that inform mitigative actions at site level. For example,
in APM Terminals Maasvlakte we have implemented actions such as
elevating critical electrical infrastructure above ground level to miti-
gate impacts of flooding and tying down equipment to be able to with-
stand storms and floods, We have currently not developed a corporate
policy or overall measurable targets, but we continue to assess the
need for mitigative actions at site level,

with external c

SSP2-4.5 SCENARIO-BY. 2050

Top 5 assets exposed
to physical climate risks

APM Terminals Maasviakte Il
Rotterdam, the Netherlands

E - L

APM Terminals Elizabeth

New Jersey, USA

APM Terminals Pier 400
Los Angeles, USA

The Suez Canal Container Terminal
Suez Canal, Egypt

%

Aqaba Container Terminal
Aqaba, Jordan

Rotterdam, the Netheriands Los Angeles, USA New Jersay, USA Agaba, Jordan

z Canal, Egypt

Estimated total annual
revenue loss and asset
damage in 2050

1.7m usp

Estimated total annual
revenue loss and asset
damage in 2050

9.8m usp 4

Estimated totalar
revenue loss and 2
damage in 2050

Estimated total annual
revenue loss and asset
damage In 2050

usD 499m usD

Kay
- Temperate wind
- Heatwave

- Droug!

Key
- Temperate windstorm
- Heatwave

Key Key
- Coastal flood - Drought/water stress

+ Temperate windstorm

CLIMATE-RELATED RISKS AND OPPORTUNITIES

Physical climate risk

Our asset light business model provides resilience to risks related to physical
climzate impacts in our assets. To assess the exposure against physical climate
risks (climate adaptation) in our own operations and upstream and downstream
wvalue chain, we have analysed location-specific climate risks for a selection of
DSV's operations in each country based on their relative importance to global
supply chains and DSV's operations. Regional differences and socioeconomic
developments are also taken into consideration, as well as potential negative
effects from mitigating activities.

Our analysis concludad that physical climate risks is not material for DSV's busi-
ness model as a whole. Regardless, we always consider location-specific climate
and environmental risk to our facilities and employees when we develop new
constructions, in close dialogue with local planning authorities. Specific adapta-
tion measures are included if deemed relevant for the building or site.

aomas pue uogesado
wswdojanep 1oafolg

sImonnsely
pue Buliseu
SPIING Mmen
uonenousy

Climate scenarios Time horizon Affected assets Affected business activities

RCP26 RCPA5 RCP85 Short Medium Long

Risk Description

Risk of structural damage to existing land and buildings and in connection
with construction of new builds and project development in Denmark in

«  Machinery, cars
- Containers, site cabins,

Flooding the long term and for foreign assets and activities in the short term. In eee pavillons ™ (@) r (8} (@)
addition, there is a risk of damage to cars, machinery, containers and site + Landand buildings in
cabins Denmark, Greenland, the
Annusl Report Maldives and Vietnam
Risk of structural damage, including moisture damage and basement . Materials
Heavy precipitation  flooding in Denmark, as well as risk of destruction of materials. There is L] L J Q (@] O 4 4

also a high risk of water damage during renovation work in the long term

« Land and buildings in Denmark

Sea level rise

The Maldives and Vietnam are at high risk of flooding of buildings and land
in the short term

« Land and buildings in the ¢ ¢ ¢ ¢ ¢
Maldives and Vietnam

Landslide

The risk of landslides is directly correlated with sea level rises, as chronic
sea level rises may cause landslides

- Land and buildings in the Fe ¢ ¢ e ¢
Maldives and Vietnam



Policies

Actions and Targets

Management of
impacts, risks,
and opportunities

E5-1
olsers 202dct0 o Ceatng e 2004 Sustobatilo snamant  Conslcore fnancil stotamansPer Policies
Environment
ANNUAL Our policies related tocircular econommy and resource use are
E3 WATER AND MARINE RESOURCES REPORT 2024 outlinad in the Vestas SQHE palicy and HSE framework. Wausa -
MATERIAL IMPACTS, RISKS AND OPPORTUNITIES Life-oycle Assessments to make comprehensive and transpar- /—\"'H 1
SBM-3 ent disclosures onthe resource usage and recyclability of our —

; products. Finally our Circularity Roadmap setsthe strategic
Water is an essentiol ingredient in our products. It is also needed to grow our hops ond grains. The effects of climate change and population growth are putting stress on water supplies oround the world, felt X . . . o
maost acutely in certain high-risk river basins. Our 2026 DMA confirmed our focus on water, identifuing three material impacts: significant water consumption in irrigated production of row materials, water actions and targets to improve drcularity across the entire life
consumption for beverage production processes, and water replenishment and stewardship opportunities in higt his section discusses these impacts in more detail, a5 well a5 the paolicies, cycle of our products.
targets ond actions to address them

ter-risk areqs.

SQHE Policy
. Material impoct Where it originates How it offects people or planet Time horizon Addressed in TTZAB - . " N 2
How our E3 Water and marine Water consamption for @ Thecon Short term he50QHE palicy addresses environmental impacts, risks,
resources IROs link to our value irrigation of crops o

S

Water consumption for

AGRICULTURE

Short term 0

and opportunities by focusing on pollution prevention, renew-

Circularity roadmap Circularity roadmap
2021, the Circularity

our commitment to manufacture zero-waste turbines by 2040

Operational circularity

beverage praduction

ular value chain,preventing
waste, reusing materials ating aclosed-loap economy
for our turbine components and matetials

Repalrand refu e i
@ Vet reptanshiment Metric:Refurbishec components utl ation ate{ % of camporerts
ond stewardship

PACKAGING programmes

By 7ero waste"wind trbines, we mean preverting aflwaste
and devaloping a circular sconomy for allmaterials in whic
Wter reuse. repair remanufacture or recycle, without recs
Waste clneration s landfling We se ncerpora ton by efeance and I
refertotheremaininginformation related to thisdisdasure A
undersection€1-2

health,

IRO-1 E3-1

chain

@ . - :
BEVERAGE . MDR-A £5:2
PRODUCTION & Exemplifying the interconnected noture of many impacts, risks ond Policies

Zero-waste
wind turbines
e o™ by 2040

cireularity,and Material recovery Eachofthesa areas contri
utes toenhancing resource efficiency, redudng waste and

snortunities in our value chain. the fi ified impact [y i . . Actions and resources
ADMINISTRATION ‘opportunities in our value chain, the first identified impact (water consumptior Our Environmental Policy states that we strive to achieve sustainable use
in irrigated production of row materiels) alsa offects biodiversity and o

DISTRIBUTION

ater in the communities in
commitment to engage

ich we operate. It also lays out our
ith local communities in woter-scarce arecs, and

ecosystem health, water scarcity/stress, and potentially reduces availability for
locol communities, particulorly in high-risk areas. As such, the policies, targets

to understand how we can best help to manage their wotersheds. It also

and actior

Our ZERC E3 WATER AND MARINE RESOURCES

the

102024, we haveallocated EUR 20 5min OPEX to support

theimplamentation of the actions under these threapillars.

r 102025, we expect 1o alocate EUR 20.7min OPEX tacon- |
ment of our key actions. terial re

identified E3-3; E3-2 Performance against target ) tinve the avanc
SELLING & based or Targets and actions n 2024, out total woter usage omunted to 27 million fr?. Our woter usoge eficiency wos 25 hUhl Designtorcirculrity
MARKETING qlobally in 2024, and 2.2 hi/hl ot breweries in high-risk areos. This represents decreases of 31% and Recyclability of windturbine blades Yoci Girct | Mater rec ;
We work 0 4% respectively, compored with our 2015 boseline volues of 3.6 ond 4.0 hi/hL This is slightly less tlyinvested in cli M circuiarity vidtelldl TeL Y
ZERO Water Waste than expected dus 1o production volume Increases in less water-sFliient regions and a lack of el s ndinfossucine 12024 vocortnied
consistent best preetice implementation. We are conficent we will continue to achieve water infused andnon-epoy-nised blades, 2 well 3 directy ana
Our Enviranmental Policy sets the foundation of our ambition to use woter with maximum efficiency bling herecreing of iades irksd to o spowering pojects
and engage with local communities in water management, particularly in areas of high woter risk efficiency gains in 2025. intheusa Metic waste : Metric
and insigt Our voluntary TTZAB targets related to water drive our continuous action in these areas. We define Unit Value ) .
high-risk areas first by utilising WWF's Water Fisk Filter and then applying our operation's risk Wter usage effidency clobal) hhi 25 ot st
growth and size. There are two ZERO Water Waste targets, detailed below. Water usage efficiency (high-ris areas) hihi 22 sites)initiative, we spasrheads dthe innovationaf s che miesl
For information on how TTZAB targats ore based on the views of our stoksholders, see poge 55. To D) EEETIEETTES > 100%
learn more about our methodology and other additional details for these targets, plense see the -  for ther ecycling of exiting blad
5 Corisherg Group Annual Report 2024 corresponding accaunting policles 1o the right N bre Woter intae includ wouin mcasto i 1
andwitoLerequitngesemacondtonsafhest o pressue
Target I: Water usage efficiency of 2.0 hi/hl globally and 1.7 hi/hl at breweries in high- 12056 oo i e b = 02 2030 2040 2020 205 w30 2040
risk areas by 2030 : ' : - e e - "

v larity solution thiough our partnership with Stena Recycling

We have set a target to reduce the hectolitre of woter usage per hectolitre of beverage produced to
2.0, with breweries I high-risk areas having an evan more embitious target of 17. This targat oppliss
to oll breweries. External worehouses and offices not connected to o brewery are not in scope. There
were o changes to the torget in 2024.

packoged

Biodiversity impacts, dependencies, risks and opportunities are not a primary focus for our water Target 2: 100% replenishment of water consumed at breweries in high-risk areas by
efficiency target, but efficiency gains could indirectly reduce negative impacts on biodiversity in 2030

wotar-stressed areas. This target is to achieve replenishment of water through off-site projects equal to 100% of the total
- : water consumed ot breweries in areos of high water risk.

Efficient water consumption for beverage production

At global level, our actions are focused on structuring, standardising and rolling out o best practice

This target was developed following o 2020 water risk assessment using WWF's Water Risk Filter
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FLSmidth

Diploma: Sustainability ReportiggStructure and Connectivity

- o o ~ ~ ~ 4 r— ..qh.mws,m. .m,a‘.,;: wlk:-m. MenComactivies FeanciiPertomence  Goveerance = 1.2 Segment infﬂrmatiDn
AS I 2 ﬂ ﬂ S O N\B u Sustainability performance highlights 2024

| ~ FLSmidth has three operating and reporting segments —

V4 ~
8 u N J u S 3 é é R ok b e vt (1 (e Sttty (0 g Smeemmeenn (L o Mining, Cement and Mon-Core Activities.
and governance responsibilities. in 100t imacd 0 20Kk e ke Perceria o
2024, we continued o progress on
. b . I . I ICI I mrmamnetysiommets | 30,838 ownie 2985 wmcimwem 225 The Mining and Cement segments are dedicated to
S u Stal n a I Ity eX p I C It y [_!:,,::,\r,;“,]:m:x!'w”‘ - w I - - o I provide customers full flowsheet technologies and
- - - service solutions to enhance their productivity and

support the sustainability agenda. This includes offering
single services or products as well as product bundies

EUtaxanomy - aligned revenus

ASustainability and transiton . . - -

\16.4 P :!.56,022 9.9' with related performance guarantees in accordance with
p|anS en Ibedded o - o the Group Risk Management approach.
A E t A ; k .S - - o The Non-Core Activities, were separated effective from
n erprlse rIS l I lan age 5-year key figures 1 October 2022 and include Mining activities and product
i woh aebs . iosisl ST T " T T types that either offer limited or no aftermarket poten-

ment and DMA

ASegmentation supports the
sustainability agenda

tial, are characterised by high execution risks, are highhy
oo et t—Sordisation, and we see no
_Smidth to turm these
e dJUCES are not aligned
5 sustainability agenda.
e TLIC ture oversees the

Key accounting estimates and judgements

nt

. . . Sustainability key figures Ingeneral, climate-related changes have not imposed
Ke aCCO u ntl n OI ICI e S an d Spendwith suppliers with science-based targets** 49% 77% 126% 225% ue significant uncertainty on the consolidated finan- hi dd
Scope 1 and 2 greenhouse gas emissions (1CO_g) cial statement but poses potential opportunities to Ipan evelop
market-based 41,155 34737 39079 38,022 30,638 ; R - juct portfolio
H Scope 3:Economic intensity Use of sold products d 2 FLSmidth for delivering solutions to our current and e - .
J u g e l I l e n tS a re S S e S (tCO,efDKKm order intake)** 10,348*** 5461 5,430 2985 future customers to succeed on the green transition. within Mining
Water withdrawal (m) 197348 201,997 178,064 167610 156,062 This is in line with our double materiality assessment to in Cement ar
= =y - Safety, Rate of recordable work-related accidents/ the ESRS 1 in relation t tainability matters Wher 1 ement are
sustainability impacts e 2 2 = s i sy e o e
Women managers 13.1% 14.3% 14.3% 16.3% 16.4% Key sccoumting eatimate the double materiality assessment covers risks pre-miti-
EU taxonomy - aligned revenue 14% 6.2% 99% _- gation activities, itis management's assessment that the .
processes and policies that we have inplace ensures that  ¥-driven organ-
no material financial risks remain. Providing specialist roach and fewer
technologies to enable our customers to decarbonise isence, customer

their operations and reduce water consumption will
have a positive impact on our business. Investments in
developing such solutions have been factored into the
future expected cash flows in e.g. the impairment testof  ‘@porting and
intangible assets. 124,

capture growth.
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Yamato Battirossi, Head of ESG FinakRt&midth
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changing and challenging environment
Mads Holm, CFO, ISS




-

Trends in the Annual Report
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Understanding the business

Generally improved description of the business, market, customers etg

o from e Cht § the G CEO

AN EVENTFUL YEAR

LETTER FROM THE CHAIR & THE GROUP CEO

major markets.

ring 2024, we took several
teps to support the future of
rlsberg Group and the

t
achievement of our long-term
growth ambitions

OUR STRATEGY: ACCELERATE
SAIL

EXPANDING OUR SOFT DRINKS

SHAREHOLDER RETURN:

BUSINESS

For

OUR REFRESHED STRATEGY

“The Supervisory Board is
confident that Accelerate
SAIL - through its focus
on growth opportunities
in key markets and

Strengthening our partnership with
PepsiCo

“We're happy to see our
long-standing partnership
with PepsiCo strengthening
with the addition of four
new markets, underlining
the long-term potential in
the collaboration between
our two companies.”

Jacob Aarup-Andersen, Group CEO

nowoness

Our strategic

direction

We transform businesses through biology, driven by close customer collaboration, scalable
production capabilities, unparalieled technology, and more than 100 years of innovation.
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We are a leading global
biosolutions partner,
focusing exclusively on
advancing our pure-play
biological portfolio
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