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ESG rapportering er EU’s regnskabsdirektiv(CSRD) EU Taksonomien
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Udfordringerne 1at rappoi'fére pa ESG

A Kunderne stiller krav, og vi Det nye regnskabsdirektivs y Vi har i dag ikke interne
risikerer at miste 'licence to : krav rammer os inden laenge, . kompetencer til at overskue

Vi har ikke systemer eller

processer til at understotte
operate', hvis ikke vi kan give og vi har endnu ikke taget lovgivningen og identificere
gode og troveerdige svar. stilling til, hvordan vi skal og handtere ESG-data

i gribe det an.

rapportering i tilstraekkelig
kvalitet.




Formalet med Arets Bedste Arsrapporter

Regnskabspriserne har til formal at fremme udviklingen i kvaliteten og brugsverdien af arsrapporterne for de stgrste danske
virksomheder, bade barsnoterede og ikke-bgrsnoterede. Der fokuseres pa:

* Kvaliteten af rapporteringen om virksomhedens gkonomiske og finansielle udvikling - “den traditionelle del af '
arsrapporten”

* Kuvaliteten af rapporteringen om ESG i arsrapporten som et saerligt fokusomrade, fordi:
* Masser af ny regulering fra EU er pa vej ind over virksomhederne.
* Klimaforandringer er en global udfordring, som kraever handling. Virksomheder forventes at saette mal for reduktion af

deres CO2 emissioner.
* ESG rapportering bliver en helt central del af de kommende ars arsrapporter - og mange virksomheder er godt igang.

Hvad gor de storste danske virksomheder godt, og kan det vaere en inspiration for andre virksomheders arbejde med deres
rapportering i arsrapporten?
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ke Dommerkomlteen uddﬁler tre prlser

Prlse,rne hylder de bedste arsrapporter
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| C25 Regnskabsprisen

Uddeles til den C25-
virksomhed, hvis arsrapport
udmeerker sig seerligt inden
for arets fokusomrader, og
som kan veaere en inspiration
for andre virksomheder.

Regnskabsprisen+

Uddeles blandt large cap

. selskaber uden for C25 og

de 10 starste ikke-noterede

virksomheder, der afleegger
" arsrapport efter IFRS, og

som udmeerker sig seerligt

indenfor arets fokusomrader.
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Dommerkomitéens
saerpris

Tildeles som anerkendelse til

.~ en virksomhed, der har

udmeaerket sig seerligt ved
udvikling af arsrapporten

* som kommunikationsvaerktgj

& indenfor et emne, som
| dommerkomiteen veelger.




Regnskabsprlsernes tre temaer

2 Qet fmans:elle :
B 3. Det fremadrettede

1 'ESG-rapporter)'hg' :

Rapportering om
virksomhedens

Rapportering om
virksomhedens

Rapportering om strategi,

resultater for aret,
opfelgning pa
udmeldte
forventninger og
det finansielle
regnskab

baeredygtighed og a8
sammenhaengen til #§
det finansielle
regnskab

malsatninger,
forretningsmodel,
risici (drift og
finansielle) og
ressourcer




b ESG som hovedkriterie (tema 1)
B 1 ”Adgangsbillet”— 100% baseret pa ESG elementer i

Samtlige kandidater ; | =
arsrapporten - g gl

3 ! Vindere
ﬁ Dommerkomitéens valg af vindere

Evaluering
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En kompetent og uafhangig dommerkomite
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Dommerkomitéen har lagt seerlig veegt pa felgende (dog altid helhedsvurdering):

Ledelsen har overvejet og gjort rede for dobbelt veesentlighed — det vil sige, hvordan virksomheden pavirkes
af omverdenen, og hvordan virksomheden pavirker omverdenen.

ESG er i et naturligt flow indarbejdet i alle relevante afsnit, fx i risikobeskrivelser, aret
der gik mv. — og hertil som pakraevet i ARL et szerskilt, uddybende afsnit om samfundsansvar.

ESG-data er medtaget i femarsoversigten eller i tilsvarende oversigter
— gerne kombineret med gkonomiske oplysninger.

Forventningerne indeholder ESG-mal — pa kort, mellemlang og lang sigt.
ESG-regnskabspraksis er beskrevet - herunder med angivelse af tilgaengelige baeredygtighedsstandarder.

Vasentlige skon og usikkerheder vedrorende de praesenterede ESG-data er beskrevet
— herunder med angivelse af saerlige forudsaetninger, der er lagt til grund.

ESG er praesenteret klart og padagogisk, fx ved kombination af tabeller, grafik og tekst med
fokus pa de mest veesentlige forhold.

EU taxonomirapporteringen er kommenteret.

ESG-data er forsynet med erklaering fra revisor.




Udvalgte fokuspunkter 1

1. Ledelsen har overvejet og gjort rede for dobbelt vaesentlighed

Royal Unibrew

Anbefaling:
Dobbelt veesentlighed
skal veere overvejet.

Eksempel:

Royal Unibrew har beskrevet
dobbelt vaesentlighed pa en illustrativ
og overskuelig made.

Corporate social responsibility

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

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

Importance for stakeholders, incl society
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Impact on Royal Unibrew and surroundings

® Socia vironmental
® Socialsmdranments Limer

(10)
0 000°
o
(1

ROYAL UNIBREW  Annual Report 2022

o Diversity, Equity and Inclusion
° Occupational Health & Safety
° Employee attraction & retention
o Human rights im business

° Responsible procurament, incl due diliganca
o Local sourcimg
o Dangerous substance
° Sustainable farming, incl deforestation &
land-use changa
Biodiversity

Climate & energy

Packaging materials
Transportation & logistics
Circularity, resources and wasta
Water stewardship (infout)

Local community (incl. impact economic/
investments, social & cultural)
Partnerships

Responsible communication/information
{labeling & marksting)

Consumer health & wellbeing,

incl product safety & responsible drinking

Business integrity, incl code of conduct
Economic impact & tax

Govarnance

Data sacurity/privacy & cyber security
Risk management & mitigation




Novo Nordisk

Anbefaling:
ESG skal i et naturligt flow indarbejdes
i alle relevante afsnit.

Eksempel:

Novo Nordisk praesenterer

en klar sammenhaeng mellem
selskabets strategi, forretningsmodel
og beeredygtighedsindsats.

PERFORMANCE HIGHLIGHTS

Our strategic progress

022 Highlights

Purpose and sustainability (ESG)

Progress towards 2ero environmental impact:
arbon emissions from operations and transportation de
compared to 2019

Adding value to society:
- Progress on Defeat Diz

- chr.hm-q mol J
in Children programme

Innovation and therapeutic focus

Further raise innovation bar for diabetes treatment:
f Ozempic® 2.0 mg in the US
mpletion of phase

insulin -

-5 mpletion of phas
pe 2 diabetes

- Phase 1 tria h Ideal Pump insulin =
= Phase 1 trial init L

and once-weekly oral semaglutide

Develop superior treatment solutions for obesity:

- STEP TEENs phase 3 rn.:l A
- Phas

- Phase 1 initation of o

Commercial execution

Strengthen diabetes leadership to more than one-third:

- Diabetes value market share increased by 1 ercentage

Financials

Deliver solid sales and aperatlng profit growth:
- Sales growth at 16%
- International Operation:
- Us
from pu-:murr"
- Operating

h diabetes
.

- Diabetes and haemophilia medications donated to the Ukrainian Ministry of Healthy

entific opinion from EMA on human insulin with more flexible sto
without refrigeration

Being recognised as a sustainable employer
- Share o men in senior leadership positions has inc

Strengthen and pragress Rare Disease pipeline:
mab pha eted in people with haemophilia Aand B
ith inhibitors sople without inhibitors
d in pha
rial initiated with NDec in sickle cell disease
Therapeutics to expand pipeline in sickle cell disease

Establish presence in other serious chronic diseases:
e 3 )

More than DKK 25 billion in Obesity sales by 2025;
- Obe e sales increased by 84% KK 16.9 billion

Drive operational efficiencies:
Continued products gains in Product S

Enable attractive capital allocation to shareholders:
billian
wareholders in 2

rage

. More than D
. Secure a su:

. Strengthen and prog
« Es

cusing on card
steatohepatitis (NASH) and chronic kidney
(CKD)

hen dial s leadership - aim at global value
share of more than 1/3
< 25 billion in Obe:

ting profit growth:
hin International



Udvalgte fokuspunkter i arsrapporterne for 2022

3. ESG -data er medtaget | femarsover3|gten eller i tilsvarende oversigter

DFDS og DSV

Anbefaling:
ESG-data skal medtages i
| femarsoversigten eller i tilsvarende
= oversigter.

Eksempel:
DFDS preesenterer en overskuelig 5
ars oversigt over ESG data som en del

# af den almindelige 5 ars oversigt.

DSV viser (som en del af 5 ars
oversigten) ESG-tal i forhold til
udvikling i aktiviteten.



Udvalgte fokuspunkter i arsrapporterne for 2022

4. Forventnlngerne mdeholder ESG mal

Novozymes

Our net-zero journey

Drive market transformation and advocate for climate action

Anbefaling: - n —
Forventningerne skal indeholde ESG- .
| mal.
Eksempel: :
Novozymes giver et godt overblik over Nonfinancial outlook
rejsen med deres overordnede ESG- \
malsaetning, og hvornar de forventer at
# veere net-zero.

Endvidere nonfinancial outlook pa
samme fremtraedende plads som
financial outlook.

. 2025 nonfinancial mil




Udvalgte fokuspunkter i arsrapporterne for 2022

9. ESG regnskabsprak5|s er beskrevet

P

Accounting pelicies and changes hereto
es have been applied consist

Novo Nordisk R B il L

Anbefaling:
ESG-regnskabspraksis skal veere
beskrevet.

Eksempel:
Novo Nordisk giver en god beskrivelse : :
af anvendt regnskabspraksis | [———— & S
' din the

vedrgrende de oplysninger, | Pl s i st A
der indgar i ESG-rapporteringen. performance the fuure

business p-'-_-rr'l:-rrnan..-_- and miay
on unp

ded. An

nd gender in management and senior
ch A5 is not in s 5




Arla

Anbefaling:

Beskrivelse af vaesentlige usikkerheder
vedrgrende de praesenterede ESG-
data.

Eksempel:

Arlas ESG-rapportering indeholder en
god beskrivelse af usikkerhed
forbundet med virksomhedens
rapporterede data.

*

ENVIRONMENTAL DATA
1.1 GREENHOUSE GAS
EMISSIONS (CO.¢)

WHERE DO OUR FARM EMISSIONS
COME FROM

Q
.. t
ENERGY
9%
PEATSDIL
10%

MANURE STORAGE

42%

Other emissions, 1% include capital goods and destruction of animal remains.

Scope 3 — Emissions on farm

ESGSTATEMINTS

nties and estimates
la's active farme:

ANNUAL REPORT 2022
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Dommerkomlteens fokus 1nden for tema 2 Og 3 =
~ det finans1e11e regnskab og det fremadrettede

Dommerkomitéen har Iagt saarllg vaegt pa felgende (dog altid helhedsvurdering):

1. Strategi, risici m.v. - der skal gives en sammenhaengende beskrivelse af virksomhedens mal,
forretningsmodel og strategi. Identificerede risici beskrives og kvantificeres, og der er anfart en klar
kobling til mal, forretningsmodel og strategi.

Rapportering pa arets udvikling - udviklingen i aret perspektiveres i forhold til udmeldte
forventninger i foregaende ar. Beskrivelsen redeggr for vaesentlige begivenheder og effekten heraf,
og beskrivelsen gives pr. segment. Yderligere er der anfagrt en oversigt over relevante finansielle og
ESG-nggletal.

Guidance - outlook gives pa kort, mellemlang og lang sigt, og skal omfatte bade finansielle forhold
og ESG-forhold.

Noter - den finansielle del af arsrapporten (noterne) skal opbygges emneopdelt, inkludere praksis og
sken som en del af noterne og gerne indeholde kommentarer og grafik.

@vrige beretninger der ligger udenfor arsrapporten - i ledelsesberetningen skal der vaere omtale
af vaesentlige forhold fra forskellige lovpligtige rapporter i arsrapporten, f.eks. god selskabsledelse,
vederlagsrapporten mv.




Arla

Anbefaling:
Der skal gives et overblik over
selskabets vaesentlige risici.

Eksempel:

Arla beskriver udviklingen i sine
finansielle og ESG-risici hver for sig.
Dette gagres via et heat-map og en

supplerende beskrivelse, hvori der
redeggres for typen af risici og
udviklingen i den enkelte risiko i forhold
til sidste ar.

PROFIT IMPACT

o

Critical

Moderate

Likely

LIKELIHOOD

RISK DESCRIPTION

Climate-related
regulatory changes

Political instability and
economic turmoil

PROFIT IMPACT

Critical

Moderate

LIKELIHOOD

Likely Very likely

POTENTIAL IMPACT

disk description

supply chain for a potential

n higher and low

1 our Internatic

gil




Udvalgte fokuspunkter 1 arsrapporterne for 2022

2. Rapportermg pa arets udVIkImg den flnanS|eIIe del

Arla 2022 e =
e BPERFORMANCE 551 3247 W 2%

; E PERFORMANCE PRICE STRATEGIC BRANDED SCOPE 1+2 EMISSIONS SCOPE 3 EMISSIONS
Der skal gives et overblik over den AT A LAN E VOLUME DRIVEN
: . S . REVENUE GROWTH
finansielle udvikling i selskabet.

Eksempel: I H
Arla giver et overskueligt illustration af,

hvordan udviklingen har veeret pa en
| reekke omrader, der er vigtige for
| regnskabsbrugerne (bade finansiel og

o/[*] ]
e 2.8% 101
PROFIT SHARE? NET EFFICIENCIES® MILKVOLUME LEVERAGE
Udviklingen indeholder en angivelse af,

om udviklingen er pa niveau med

= s 139 30
143 oo
10.6 AL
3.0%
. . 101
uidance eller e %
g J v 2.8% &5 =
2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022 2020 2021 2022




Udvalgte fokuspunkter i arsrapporterne for 2022

3. Guudance og forudsaetnlnger herfor - den finansielle del

DSV

Anbefaling:
Guidance skal gives for kort,
mellemlang og lang sigt.

Eksempel:

DSV giver en overskuelig praesentation
af guidance for 2023 med angivelse af
vaesentlige forudsaetninger. Yderligere
suppleres guidance med mal pa lang
sigt (2026), og det ene mal
(Conversion ratio) gives pr. segment.

2026 targets (%)
DSV Group
Conversion ratio
ROIC (before tax)

Divisional targets for
conversion ratio
Air & Sea

ﬁdj

Solutions

202
actual

2026
targets

Assumptions for 2023 financial outlook
pect a decline in our earn-

mjl level after th@ pandermc

The World Bank proects globa GDP growth in the level of 2-3%
in 2023 — with lowest growth rates in the advanced econo
grow in line mth

onomy, i of /e saw volumes

declining mor

and normal

We expect this negative development in frei

continue in the first part

in the second half of the

xpect that markets will be flat or
decline by low single digits in 2 Across all divisions our
aim of taking market s

We will monitor activity c ur organisation and

adjust our capacity an t base accordingly.

The outlook for 2023 assumes that the currency exchange
rates, especially the US dollar against DKK, will remain at the
current level.

The geopolitical and macroeconomic environme s
uncertain, and unforeseen chan may ther

our financial results.

2026 financial targets
While we expect decline in conversion ratio and ROIC in 2023
raordinary levels in 2022 — mainly for
are unchanged.

s are based on the assumption of stable global eco-
nomic development during the pericd 2024-26, with average
annual global GDP growth of at least 3% and transport market
growth in line with GDP.

infrastructure and back-of functions are scalable, providing
opportunities to level yerations in all three divisions

re based on organic growth and do not include
the potential impact from large acquisitions in the period.
The strategic objectives of the Group are translated into
the following targets



Udvalgte fokuspunkter i
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‘4. Noteapparatet - den fir)arﬂisiielle del

FLSmidth og Royal Unibrew

Anbefaling:

Noteapparatet skal udarbejdes, sa det
er let tilgeengeligt og har en logisk
struktur.

Eksempel:

FLSmidth giver en meget tilgaengelig
oversigt over vaesentlige
regnskabsmaessige skan og
vurderinger samt deres estimerede
effekt.

Royal Unibrew medtager kommentarer
til noterne - og disse separeres fra
vurderinger og gvrige oplysninger.

Key accounting estimates and judgements

14 Revenue

2.7 Provisions

2.10 Business acquisitions
3.2 Inventories

3.3 Trade receivables

3.4 Work in progress

4.3 Deferred tax

Commaeant

estimated nurr

Share-based payments

establishy
had a mark

Key accounting estimates and judgements

Determine performance obligations
Determine recognition method

Estimate warranty provision

Purchase price allocation

Estimate valuation of inventories
Estimate level of expected losses
Estimate total cost to complete

Estimate the value of deferred tax assets

ROYAL
l_]-N I B R Ew . When assessing if we are entitled to pay-

Nature of accounting impact

MIDTH
Judgement ;

Judgement
Estimate
Judgement and estimate

Estimate
Estimate ) Key accounting judgements
. Judgement regarding performance
Estimate
obligations
Estimate Judgement is performed when determining

if a contract for sale of projects, products or

services, or a combination hereof, involves
Impact Significqnce one or more performance obligations.

Key accounting Low | I The complexity arises when selling bundled
estimates and Medium - - goods and ser\rlcels, and the consequence
ju dgements High - - - of the key accounting judgement is related

to the timing of revenue recognition, espe-

cially for point in time sales.

Judgement regarding recognition method
Judgements are made when determining if
¥ revenue on a project, product or service is
recognised owver time or at a point in time
The judgements relate to if we have an al-
ternative use of the assets being produced
and if we have an enforceable right to pay-

ment throughout the contractual term.

‘When assessing if an asset being produced
has no alternative use to FLSmidth, we esti-
mate the alternative use cost amount. We
have limited historical data as we rarely re-
direct our assets. The estimate is based on

the specifics of each contract.

ment throughout the contract term, a judge-
ment is made based on the contract word-

R ing, legal entitlement and profit estimates.




Novozymes

Anbefaling:

Der skal gives et kort resumé i
B arsrapporten af de forskellige
| beretninger, der placeres pa
selskabets hjemmeside.

Eksempel:

Novozymes giver korte resumeer i
| arsrapporten af de forskellige
beretninger, som placeres pa

hjemmesiden. Herunder gives resumé
af vederlagsrapporten, og der henvises
til den detaljerede vederlagsrapport.

ummarf the

Remuneration Report

In 2022, Novozymes delivered a strong organic sales growth of 9% and a
solid EBIT margin of 26.0% despite a volatile market environment.
Furthermore, we concluded our nonfinancial milestone targets for 2022
with an improvement in the environmental impact of our operations,
increased employee engagement, and we enabled our customers to reduce
their CO; emissions. At the end of the year we announced the proposed
combination of Novozymes and Chr. Hansen as another step on our
strategic journey and to create a leading global biosolutions partner.

General remuneration policy
Mlovorvmes remunerationpalicd for managers

and -:}thcr employees is designed to both encour-
age strong individual performancc and support

MNowvozymes' overall value creation. Remuneration
consists of a base salary, pension contributions, a

cash bonus and stock-based incentive programs.
These components are linked to employees’ indi-
vidual performance and to the level of achieve-
ment of Novozymes’' financial, social and environ-
mental targets. The remuneration policy aims to
provide managers and other employees with a
competitive financial package, which we review
regularly against external benchmarks.

B prises a fixed fee and is not incentive-based. This

ensures that the Board of Directors safeguards the
company's long-term interests without taking into
consideration what these may mean in terms of the
value of incentive-based remuneration. The Board
of Directors' fee is set at a market-conformant level
that reflects the competencies and efforts required
of the role, given the complexity of the Novozymes
Group, the scope of the work, and the number of
Board meetings held.

Remuneration of the Executive Management
A= per 31 Decemper 2022, e EXecUiive manage-
ment of Novozymes A/S consisted of:

* Ester Baiget, President & Chief Executive
Officer (CEQ)
Lars Green, Executive Vice President & Chief
Financial Officer (CFO)

The total remuneration to members of the Execu-
tive Management comprises:

* A base salary plus pension, company car and
certain other benefits

* A short-term incentive program (cash bonus) -
STIP

De danske regler indeholder en del beretninger - herunder:

God selskabsledelse, jf. CG-reglerne (og ARL)
Skattepolitik, jf. CG-reglerne

Risikostyring

Underrepraesenterede kgn
Dataetik

» Vederlagsrapporten, jf. selskabsloven
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