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Annual Report Award 2024 ςthe Criteria



Annual Report Award 2025
The 2025 Criteria

Strong report focused on what is relevant and material

ÅInformation must be consistent and interconnected

Reporting of ESG matters

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

ÅFocused on how ESG themes impact the company

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

The Financial Statements

ÅProvide understanding of the financial position and performance 

ÅExplanation of significant accounting estimates and judgement



The Diplomas 2025
The 2025 Criteria

UnderstandǘƘŜ ŎƻƳǇŀƴȅ ƛƴ άмл ƳƛƴǳǘŜǎέ 

ÅDescription of its business model, strategy, risks and value creation

ÅImpact from business combinations and transformation of the group

Structure and connectivity within the annual report

ÅBetween management review, sustainability reporting and consolidated 
financial statements

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

Sustainability reporting in the small/mid-cap segment

ÅWell-structured and integrated part of the annual report  

ÅStrong connection to financial impact and strategic priorities



Annual Report Award 2025
The Diplomas and ΧΦ the nominated entities 



Tina Aggerholm, Member of the Jury

Sustainability reporting - Impacton the 
Annual Report



The Annual Report
And the impact from the Sustainability Statement

Significant 
increase in 

length
Χ!ƴƴǳŀƭ ǊŜǇƻǊǘ 

often +200 pages

Remarkable 
improvement 
in business 

understanding

More 
individualised 

and tailor-
made



Did we learn from the IFRS Implementation?
A throwback to the 2024 debate



ÅExtensive reports
ÅFinding the right 

balance between 
the individual 
elements

Mandatory 
structure 

challenging

The Sustainability report
Iƻǿ ǘƻ ŎƻƳƳǳƴƛŎŀǘŜ ǿƘŀǘΩǎ ƛƳǇƻǊǘŀƴǘ

PAT detailed 
ς some with  
repetition

Hard to 
identify most 

material 
sustainability 

matters 

High number 
of identified, 

material 
IROs

ÅWhat is most key to the core business and strategi 
development

ÅLack of understanding of the context and importance/ 
severity; i.e., what is good or bad



Mandatory structure challenging
General disclosures at length



ESG Strategy - Link to DMA result
 - ŀƴŘ LwhΩǎ ǊŜƭŀǘŜŘ ǘƻ 9Σ { ŀƴŘ D



DIPLOMA



MT Højgaard Holding
Diploma: Sustainability Statement

ÅWell-structured, strong 
focus on sustainability

ÅStrategic ESG priorities 
- progress towards targets

ÅWell-described DMA 
process

ÅImpact and Risk description 
across value chain

ÅKey policies presented on 
one page and by area

ÅClear structure in E, S and G

ÅAccounting policies incudes 
sources of uncertainty



Dennis Nørgaard, CFO, MT Højgaard Holding

Debate



Winner of Diploma
Sustainability Statement ς Small and Mid-Cap entities



Kerstin Lopetta, Vice Chair, EFRAG Sustainability Reporting Board 

The Draft Revised ESRS



NOMINATION



Kerstin Lopetta, Vice Chair, EFRAG Sustainability Reporting Board 
Dennis Nørgaard, CFO, MT Højgaard Holding
Frederik Rementorp, Head of ESG Reporting,  A.P. Møller - Mærsk
 

Panel Debate



Tina Aggerholm, Member of the Jury

Trends in the Sustainability Reporting



Natural balance and coherence seems difficult to 
reach 

Management 
review

Sustainability 
Statement

Financial 
Stetements

Strategy, Business model, 
Business development
- Risk Section

Sustainability strategy
IROs, actions and targets
- DMA Section

Earnings and financial performance
Need for investments
Guidance
Estimates and judgements



Strategy link
ESG at the centre of the strategy ς ŦƻǊ ǎƻƳŜΧΦ



Business model and the DMA result
ESG Performance

Different 
formats 
linking 

business 
model to IRO



Enterprise risks vs. DMA

Few entities 
with clear link 

between 
enterprise 
risks and 

DMA



The DMA result
- And the characteristics of each IRO

Diverse 
formats used 

for DMA 
results + IRO 
characteristic



The DMA result
- And the characteristics of each IRO

Two tables 
alike ς but 
different 
content



Transition Plans
Detailed information for the energy intensive entities



Assets exposed to risks
Only few entities with assets at risk



Policies, Actions and Targets



Policies, Actions, Targets
Is the flow always logic

Policies Actions Targets

Targets Actions Policies

OR



DIPLOMA



FLSmidth
Diploma: Sustainability Reporting ς Structure and Connectivity

ÅέIƻǿ ǿŜ ŎǊŜŀǘŜ ǾŀƭǳŜέ ŀƴŘ 
έ{ǘǊŀǘŜƎȅέ ŀŘŘǊŜǎǎŜǎ 
sustainability explicitly

ÅSustainability and transition 
plans embedded

ÅEnterprise risk manage-
ment and DMA

ÅSegmentation supports the 
sustainability agenda

ÅKey accounting policies and 
judgements addresses 
sustainability impacts



Yamato Battirossi, Head of ESG Finance, FLSmidth

Debate



Winner of Diploma
Sustainability Reporting ςStructureand Connectivity



Mads Holm, CFO, ISS

Key note ς The Annual Report in a 
changing and challenging environment



Tina Aggerholm, Member of the Jury

Trends in the Annual Report



The Annual Report
And the impact from the Sustainability Statement

Significant 
increase in 

length
Χ!ƴƴǳŀƭ ǊŜǇƻǊǘ 

often +200 pages

Remarkable 
improvement 
in business 

understanding

More 
individualised 

and tailor-
made



Understanding the business
Generally improved description of the business, market, customers etc. Remarkable 

improvement 
in business 

understanding


