orporate
reporting
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Corporate Relations in brief

Our purpose Our facts

Corporate Relations assist * Founded in 2015 by CEO and advisor Lars Sandstrem,
companies build trust, based in Copenhagen.

reputation and brand. This is « Corporate Relations have had approx. 50 clients from
done through insightful and 2015-2024.

strategic communication that *  Founder has 30 years of experience as a

develop and maintain communications and management advisor.
sustainable and value-based .

stakeholder relations.

Partnering with agencies, designers, developers and
advisors.

Corporate relations does analysis, counselling,
education, project management, content, design and
development.

Member of K1 and Danish Investor Relations
Association.
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Letter from the researcher

Corporate reporting has evolved in many directions in the last couple of years. Some
are making more thematic reports for targeted stakeholders, some are making less in
order to integrate themes and bottom lines in one core story on value creation.

However, independent of publication strategy, companies are to a greater extent
taking a more integrated and balanced view on value creation. This is e.g. evident
2 when you look at how sustainability has become a built-in element in the annual
eport. It is included in the key figures, in the business model and strategy, as a
ignificant driver for development and growth, and as a mean to ensure the
“company’s license to operate. In essence, sustainability affects many of the current
£, rends in corporate reporting.

Naturally, the big “monster” |mpact|ng corporate reporting is EU’s Corporate
Sustainability Reportlng D| the European Sustainability Reporting
o gi e porting concepts, structure and
reports, many of the large

The hope from regulators,
istent, comparable and




Reporting formats

CSRD/ESRS READY - OR NOT?

This year, the companies in C25 have taken significant steps to implement and fulfill the Corporate Sustainability Reporting Directive
(CSRD) and to follow the mandatory and material standards and topics included in the European Sustainability Reporting Standards
(ESRS). For the C25 companies, the directive and the standards must be implemented with the 2024 reporting, and the 2023 reporting
seems to be a platform for testing reporting in this new context. With the current reports, many companies are bringing useful insigths
and inspiration to how annual and sustainability reporting will look like in the coming years.

It is still too early to say whether all companies will fully include sustainability in one, integrated annual report in the future. For the
2023 reporting, 13 of the 24 companies in C25 is publicating an integrated report including a complete sustainability statement in the
annual report. Some are stating the additional reports (sustainability, risk, governance, remuneration) is part of the annual report
suite, and some that these are supplementary reports. The 2024 reports will demonstrate to which extent the largest listed companies
will follow the compliance recommendations to the full by doing an integrated report, or whether we will continue to see other formats
of publications to fulfill regulation.



CSRD/ESRS READY - OR NOT?

REPORTING FORMATS
The 24 companies in C25

11 separate
reports reports (AR + ESG)

13 integrated

To prepare for the upcoming require-
ments of the Corporate Sustainability
Reporting Directive (CSRD), Ambu
performed a gap analysis to assess our
current level of compliance and help us
develop action plans to ensure
compliance by the 2024/25 financial
year. Throughout the report, we have
already implemented some of the

elements required by the Directive.
Ambu Annual Repo

The purpose of the assessment is to
prepare for the implementation of the
Corporate Sustainability Reporting
Directive (CSRD) in 2024. It covers all
topics defined in the CSRD, along with
other ESG topics relevant to Novo
Nordisk.

Novo Nordisk Annual Repo

The sustainability statements are
prepared with reference to the ESRS. Our
aim has been to implement as much of
the fundamental structure in the
standards as possible in 2023, and to
integrate it in the best way possible with

the other parts of our annual report.
@rsted Annual Report

GN is subject to the EU’s Corporate
Sustainability Reporting Directive
(CSRD), and in accordance with this
directive, our Annual Report for 2024 will
comply with its reporting standards. As
specified in the standards, in 2023 we
have executed a double materiality
assessment to set the scope for CSRD-
compliant reporting from next year
onwards.

CORPORATE
RELATIONS




REPORTING FORMATS

TYPES OF REPORTS
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12 trends Iin .
corporate reporting

(and 3 megatrends)

The analysis of trends in corporate reporting is first of all looking at annual reports from the large, listed Danish companies in the C25
index at Nasdaq Copenhagen. But medium-sized listed companies, other large companies (e.g. family- or funds-owned) are also
included to a large extent.

The analysis is looking at trends in how companies focus on main messages, content, structure and visualization. This includes content
that have been increasingly prioritized in annual reports in the last couple of years. Therefore, we do not see elements such as a
financial review, results, notes, accounting principles, or a description of market and business areas as trends. This is are mostly
mandatory topics that have been a part of annual reports for years.

The trend analysis includes a number of examples on how a specific trend is executed in different annual reports. These examples serve
as inspiration on how to report on this topic.

This report also includes some examples on separate ESG reports (from C25 companies) that are considered to be “really good” based
on specific criteria described on page 37. And to broaden focus, some international examples on annual reports are presented within
four different industries from page 44.



The 3

of corporate reporting

This report presents 12 trends that are especially present in this annual reports from the larger Danish companies. To
some extent, we expect many of these trends to be visible for years to come. However, we have also witnessed some
larger trends to have grown over the last 4-5 years. Trends that are now perceived to be standards in corporate reporting.

Reporting to multiple stakeholders

An obvious megatrend is corporate reporting — especially the annual report
and sustainability report - becoming ever more holistic and addressing
more and more stakeholders. This is seen in the concept and structure of
the reports as well as in the reporting style, use of photos, design and
infographics. Also today, most reports take a broad perspective on
describing the value creation of the company, including several bottom-
lines and a comprehensive description of strategic priorities, risks and
governance matters.

Integrating sustainability in corporate reporting

This trend is also supported by another megatrend. That is, the increasing
presence of sustainability/ESG in corporate reporting, whether that is
included in the annual report, placed in a separate report orin a fully
integrated report. Sustainability is typically communicated as an essential
part of the company purpose and business model, it is communicated as a
major driver for value creation, it is listed as specific posts in the key figures,
and itis handled as a significant part of risk management and governance.

Sustainability is also part of the strategic initiatives, it is measured,
governed by policies, progress is monitored, and results are reported and
compared to targets and benchmarks.

Telling the story visually

The third megatrend is the extensive use design and infographics in
reporting. The visual appearance of the annual report contributes greatly to
the reader experience and to the corporate branding of the company. But
the use of photos, infographics, illustrations, symbols, and icons is also an
integrated part of the content and the communication of strategy, value
creation and results. Some years back the "cutting clutter” regime resulted
in a setback for the design of annual reports and the design of American
reports have also suffered from heavy regulation. But looking at reporting
from Danish and other Nordic companies it is another story. All large
companies are using a lot of efforts to create an annual report that is both
appealing, serves as a branding tool, and contributes to the storytelling of
the company.

CORPORATE
RELATIONS



Trend #1

Integrated
reporting

Integrated reporting is finally becoming a standard. From being just a
theoretical concept followed by a few believers of the triple bottom
line, an integrated reporting describing the value creation from a
focus on a balanced stakeholder-based business model is now quite
common.

This is of course due to regulation defining the sustainability
statement to be a part of the management’s review for those
companies that needs to comply with the EU directive for
sustainability reporting (CSRD). But it is also fair to recognize that
many companies have already taking steps to include a broader view
of value creation than just focusing on financials in later years.

Sustainability and ESGis already an integrated part of the purpose,
strategy, business model, risk management and operations for many
companies. This is surely, making the integrated report a natural step
in the quest for building trust, creating legitimacy and securing a
resilient license to operate.

CORPORATE
RELATIONS



#1 Best practice examples

Copenhagen
Airport

APM-Maersk

(6]

Perfarmarcs

CLMATE / FUTURE AIRPORT

Transition

more sustainable

airport

the istand of Pravestanen, where the airports
I I l 0 a fuel supply 1s located. air Greenland deaded

to become the first airline to contribute by
filling 3 Proportion of SAF In the tank at
€PH, equivalent 1o 5% of the fuel consump-
tion on the route between Senderstramijord/
Kangeriussuaq and Copenhagen. In order
to ensure a further sUpply of SAE CPH 15
working with NISA, among others,
EU Horizon 2020 project AUGHT to facilitate
shared procurement of SAF across aiflines.
Furthermote. CPH has an ambition to
purchase an amount of SAF cormesponding
1o the fuel needed for all our own business
trips in 2024

/I The airports’ scope 3 emissions
come primarily from the air
craft, and although our oppor-
tunities for action in terms of
reducing the emissions are
therefore limited, we have a
goal to be a net zero airport
in all three scopes by 2050.
We are working continuously
to positively impact regulations
and framework condition:
and doing what we can to
drive developments forward.

Maria Skotte,
Chief Sustainability Officer, VP

The avlation sector s characterised by fierce
global compeition, which makes Internaticnal
regulation extremely mporiant. It is therefore
very posttive that In 2023 the EU formally
adopted two Important elements of Its Fit for
55 package relating to aviation. These were
a reform of the EU'S Emissions Trading System
{ETS). which amang ather things mears 3
phasing-out of free allowances for aviation,
and the ReFuelEU Aviation Inftiative, which
means 3 requirement to blend in Increasing
amounts of sustainable aviation fuels (AR
from 2025. These are key Steps towards
more climate-friendly aviation.

In 2023, the Danish government Introduced
a passenger fee of DKK 100 per passenger,
party to finance 3 single green domastic route
by 2025 and fully green domestic aviation by
2030. CPH, together with the rest of the gov-
emments Climate Parinership for Aviation,

s advocating that the entre fee should go.
towards the green transition of aviation 1o
ensure Maximum climate benefit.

Increased SAF use

The phasing-in of sustainable aviation fuels
(5AF) Is crucial for achieving a net zero awport
(scope 3 Included. a5 shown on the ni

domestic fiying must be achieved by 2030,
a5 well as our membership of the crass-sector
alllance Green Fuels for Denmark, where we,
togetner with @rsted and a large number

of ather partners, are seeking to establsh
Danish production of hydrogen-based Power-
to-x fuel. In 2023, DCC & shell Aviation
Denmark estabiished Denmarks first large
store (10 million itres) of biobased fuel on

of reducing our scope 3 emissions is 1o
ensure an Infrastructure that 2llows fiying
with aiternative propeliants in the future.

we are working Intensively on this in
numerous projects, Including the EU Horizon
2020 project AUIGHT (see page 40 (Energy
storage trials) and page 45 (Blobased fuel
improves air quality)), in which CPH Is 3
highthouse airport, as wel as the Mordic
Network for Eleciric Aviation (NEA 2.0). The
focus of the projects 15 3 future where the
averall impact of aviation on climate and local
emaronment Is reduced, and the partnerships.
provide valuable Inspiration and knowdedge
for our deveiopment plans In respect of future
propeliants and assodiated Infrastructure.

In 2022, anather step towards structuning
and ensuring CO, emission reduction at the
airport was achieving the hignest level In the

ENVIRONMENT f CUMATE

Financial guidance
and ESG targets

Financial quid
Guidance is based on the expectation that global container volume growth in 2024 will be in

the range of 2 5% to 4.5% and that A P Moller - Maersk will grow in line with the market. It is

further expected that the significant oversupply challenges in the Ocean industry will materiali

fully over the course of 2024. High uncertainty remains around the duration and degree of the
Red Sea disruption with the duration from one quarterto full year reflected in the guidance range.
Front-lsading is expected tuwards the start of 2024

E ommitments

AP Moller - Maersk's ESG strategy highUights three core commitments:

Envronment

Tabe leagership In the Ensure that pecple thrive 2t wark perata based on resporsible
GeCAONSIIONOTIOESDSS by PrOVIaNga Safe anainspIng Dusiness practxes.
werptace

Each of the cora ESG commitmants is supportd by 3 st of short, mid and long-term
strategic targets and 25 of 2023, the executive remuneration is linked to AR Moller - Masrsk's
ESG performance.

Performance against the 2023 targets is reported in the 2023 Sustainability Report and
ESG Factbaok and the targets will cantinue for 2024.

usoen In 2023, AP Maller - Maersk became the first in the shippingindustry to have its decarborisation

e 1.0-60 fee -5.0-00 =S 50
S e 80-9.0 T 5.0-100

ensitivity guidance

Financial performancs for AL Mallar - M3SrsK for 2024 6apands on several f2ctors SUDJSCt to Uncartainties
conamic conditions, bunker fuel prices and frelght rates. Al else belng.

related to the given uncertain macroec
quaL the SenSIVILeS Tor 2024 fOr T0UT Key ASSUMRBIAS 3re USted Deiow:

‘targets validated under the maritime guidance published by the Science Based Targets initia-
‘tive (SBTH) in December 2022. The new validated targets include near-term 2030 targets alignes
t0215-degree pathway and a 2040 net zero target, from an updated bascline year of 2022
“The mumber of companies with SBTi commitments has nearly doubled every year over the past
eight years, showing the importance and wide adoption of the SBTi framework. The introduction
of these new absolute emissions reduction targets covering 2l greenhouse gas emissions scopes
makes this atransitional year, where A P Moler - Maersk continues reporting towards its existing
targets, while raporting towards the new SATi-aligned targets will commence from 2024. For more
informatian on the new science-based targets, see the 2023 Sustainability Report.

Factors nange  Erfect on EBIT (ll year 2024)
Container rreignt 2tz 100 Usoere - s012on

Comiainer rreght vowma 7100 D e D03
‘BUnKe! price (net of expected BAF coverage) - 100 Usb/torne /- Usnoor
(0% crange 1 UsD Do30n ty & securtty Business ethics

Foresgn exchange rte (net or neages)

Forwarg-iooking statements
‘The Annual Repart contals forwerd-looking statements. Such statements are subject to risks and
uncertainties 2 varkaus factars, many of which are beyand AP Moller - Maersi’s contral, may cause the
actual Gevelopment and resuITs 1o aIer Materlally DM Expectations Contzined In the Anual REPart.

ESG targets for 2024 (actual performance 2023)
n

00% 100%
Learming Teams ployees Dnscopel | Employees nsco s scopel

. Emplay = s el
mpleted folowing 3 trained In theMaersk  traned an data ethics mitted to the Suppier
ign potentiat Incisent of Conouct

Sustainability

Sustainability is integral to our business strategy

We aim 1o design, develop, and manufacture our products in a more environmentally fnendly way.

Products that creats positive value

ROCKWOOL was ane of the first companies in our industry to commit and contribute actively
1a the UN Sustainable Development Gosls (UN SDGs) framework.

Since 2016, we have used the framework to set our own Group goals and measure our progress
and achievements. Drawing on extensive consultation with bath intemal and extemal stakeholders,
‘we have prioritised 11 of the 17 SDGs. For seven of these 11 SDGs, we use externally developed
product handprint metrics to track the positive impact of our products in use. You can read more
about those metrics and their impact on the SDGs on p. & of our Sustainabilty Report

Cur commitment ta zero fatalities and serious accidents

Keeping aur peaple safe is ROCKWOOL's top priority. As a manufacturing company
employing appraximately 12 000 peaple, we recognise that our employees face safety risks,
some greater than others. In 2023, we madified the Group safety goal to be “zero fatalities
and zero serious accidents™. We will continue 1o prioritise a low Lost Time (LTI} Incidents.
frequency rate.

In 2073, there were no fatalities but two serious accidents. We reduced our LTI rate by 14
percent. from 2.7 in 2022 to 2.4 A simple motta ' it isn't sale, it isn't worth doing’ is a daily
reminder. We have also introduced a series of initiatives in ROCKWOOL production facilities
such as management safety walks and local campaigns with  focus on different safety
aspects including fall and slip prevention. Group SHE audits at selected factories reinforce the
company’s safety culture and collective sense of duty and awareness.

& i

SUSTAINABILITY

SUSTAINABILITY
AS A CATALYST
FOR GROWTH

Leading the jewellery industry on sustainability.,
Pandora is on track to reduce carbon emissions
by 50% across our full value chain by 2030. We
have shifted to sourcing 100% recycled silver
and gold as of December 2023, well ahead of
our 2025 target. We further ended 2023 at 34%
women in leadership, up from 29% in 2022.

Our commitment to sustalnabllity remains 3 comerstone
of our Phoenix business strategy. In 2023, we

to steer our business towards long-term growth, minimise
ourenvironmental footprint and generate meaningful
benefits for the Individuals and communities we serve.

Sustalnabllity Is embedded across Pandora, from design.
sourcing and crafting to how we bring our jewellery to

customers and extending product life through light repalr

services In many of our owned and operated stores. Thisls  are just 35 £000 a5 new.

OUR
STRATEGIC
PRIORITIES

22

Rockwool

Pandora



Trend #2

The double
materiality
assessmentis
standard

With a more complex compliance and increasing demands from
stakeholders corporate reports have tended to grow in number of pages
and topics covered. Especially, the ESG/sustainability part is taking up
more space. However, by assessing materiality and critical stakeholders,
management will get a concise direction for the review of operations
and value creation. Not all sustainability measures goingonin a
company are equally important, and all stakeholders do not carry the
same weight when it comes to sustainability reporting.

Surely, the materiality assessmentis part of compliance. But there are
many ways to do it. Most companies are using the double materiality
assessment, which means that they report not only on how
sustainability issues might create financial risks for the company
(financial materiality), but also on the company's own impacts on
people and the environment (impact materiality).

CORPORATE
RELATIONS




#2 Best practice examples

annual Report 2023

Double materiality assessment

Getting ready for EU CSRD reporting

G is subject to the EU's Carporate Sustainability Reporting Directive

(€3RD), and in accordanc: rective, our Annual Report for

2024 will comply with its reperting standards. As specified in the stand-
2023 we have executed a double materiality assessment to set

guidance andor data and insights, and will adjust materiality scores ac-
cordingly ahead of FY2024 reporting if needed. ‘alue chain, our
assesment showstha 3 argerrumber of topics re matera refect
ing a higher number of (potential) ESG impacts in some of the

trie on which we depend. Our reparting on value chain topics e
Flact that some of theze topics require less quantitative data and will
phase in after financial year 2024.

Overview of highly material topics

Environment

i Social Governance

ORSTED ANNUALREPORT 1073 Sustainabilty stotsmants | Goncesd | ESRS 1

Double materiality
assessment outcome

Outcome
W have Ident fled our Impocts on the environment
and soclaty (mpact materiality assessment) as well
o5 the sustamability-related nsks that we are exposed

IMPACT ANDFIARCIALLY
VATERIAL TORICS.

tolfinancial materiality assessment). The outc

ards,
the scope for CSRD-compliant reporting from next year onwards. ot e
own operations
Methodology -

= the double materiality assessment by scoring 132 56
Sub-topics contained in the 12 standards on a scate from 0-5 on two pa-
rametars:

Actual or patential impact of GN on people and environment (e.g
air pollution as 2 consequence of manufacturing of our products)

Actual or patential financial risk to GN as 2 consequence of
topic (e g. the cost to GN's aperations of climate adaptation)

A scoring key and methodology were developed in accordance with the
standard and 27 internal and 8 external staksholdsrs were consulted in
the scoring process. We made a distinction betwsen ‘own aperations’,
which will all be in scope for full-year 2024 reporting and ‘value chain’
‘tapics, some of which will phase in 25 reporting requirements over the
next years. Topics that are scored a 2 or above are considered matsrial
10 GN, whils topics that are scored 3 or above are considered highly
material to GN

standards.

and consensus from the EU,

Mazeriality of opi
e chain

In2028 , we will implement an updated ESG reporting framework with
robust reporting processes, systems, and controls to report on all
highly material tapics (score 23) for disclosures related t our own 0p-
erations, and where relevant our value chain, in accordance with the

For material topics (score 22-3) we will closely track evolving guidance

providers, and within our indus-

s n mveral e n hich Shere s currently 2 lack of clarity on how

Based on our current understanding, we assess around half of sub-top-
ics to be either material or highly material for Gur own operations We
continuously review materiality of topics based on additional EUJ

WRODKION  PEMORMWEEEN RS AMOOPOEINTE  SETMSLITY SATBRNTS

Generalinformation

Matartalty assassment /

IN 2023, WE CONDUCTED A DOUBLE MATERIALITY
ASSESSMENTTO MAP AND GAIN A DEEP

MATERIALITY
ASSESSMENT

OPPORTUNITIES ARISING FROM SUS TAINABILITY
TOPICS (FINANCIAL MATERIALITY).

o interpret the standards. Where this impacts
quired agjustments to the scope of our full-year 2024 reparting.

A doubls matarility asssssment is
stratagic and comprehensive approach
1o svaluate the impacts, risks and

for thrse. The matsnality thrashold,

scoring, we will make re-

‘ssindicated in the matrix on 2 ons to
five scsle, was set atan average score
‘sbova thres. The topic names listed ars
slignad with ESRS.
Ao watespollutonand fecod
fellunder our threshold
mrmmaxmmmum-
methodology for our asssssmant.

Food safety
Arla-speci

brand raputation bassd on the safety of
ourproducts.

‘The most important isk s that major-
safety or product issuss may
Isad toa less of brand reputation and.
iuoed trustin our products, rasulting
i financialiossss.

Read mors on pages 6873,

we racogrise our existing watsr and
polluton footprint aswell 2 our impact
rities. Theref have

withdrawalis reporad in the bicdivarsi-
andnature chapter as waters avital.
element for sustaining biodiversity.

2y priority of
our farmers and our consumers. The:
famers' management methods have
& significant impact on the walfars
of thair hards which,intum, has an
impact on th farms environmantal
footprint.

Aimal welfsa s arisk vith s poten-

Bead more on pages 39and 42,

Arla

meis
ogregated per ESRS topic, showing that 1, E5, 53,
‘and 52 are our most matenial sustoinability matters.

The environmental Impacts and risks we have within

ELandE5 are closely Linked toour strategicefforts

todeliver a fost build-out of renewable energy.

‘The deployment of new renewable copacity mitigates
Imate Impacts but alsa requires signficant amounts

of natural resources such as steel with Indlrect nega-

tive Impacts on the climate and the environment.

The butd-out also affects pecple and secieties, which
Isteflected Inthe Impacts and risks we have within

52 and 3. We focus our efforts on making the energy
transition Just and inclusive, Including for people.
working ocross the renewable energy supply chains,
and In @ way that brings benefiis to local communities.

Read mare
The next page llustrates where our matarial Impacts
feruclol) and our material risks occur across our full
value chain. Brief descriptions of our material impa
and risks are Included on the pages that fallow.

More Information on how we respand to the effects of

our Impacts and risks can be found within the Environ-
ment’ Soclol, ond ‘Governance' sec tions.

Annual Report 2023

SignifkantiCucal

FIHANCIAL HATERIALITY

Polution (£2)

nd marine
resources (£3)

Consumers and
eng-users

BaTERL

Momollinformotialimpartont

Double Materiality Assessment

'Duuring 2023, we undertook our first Double.
Msteriality Assessment in prep ation for
‘compliance with the ESRS™ We have
‘engaged with various internal and external
stakeholders. including employees. suppliers.
‘customers, sacely. investors, analysts and
banks to identity HrH's material sustainability
matters. This engagement has been through

Impact material

0000
0000

Non-material

0000000
0000000

!
H
5
i
H

interviews and desktop research. Parallel to
this, we have also assessed the financial risks
and opportunities for sustainability-related
matters as part of aur ERM process. To ensure
proper compliance. external consuitants have
performed a review of our Double Materiality
Assessment process. The outcome gave no
material remarks.

Financial impact on HsH

Reporting topics in scope

Tapics marked ‘0" inthe list to the right were deerned immaterial from the start and thereby not

included in tha engagement process.

10 F0Y gl e dory s s el g ke pertna.
e st n SRS covered b s et g = bl sttt

Y

Workersinthe.
‘valus chain [57]

Busness
‘conduct (G1]

-
Boawersityona
ecosystams g4

IMPACT HATERAL
Tops

grtcart
IMPACT MATERIALITY

Environmental

Coen oooeen ooer

@ oooR

Climate
Climate change adaptation (CCA)
Climata change mitigation (COM)

Substance of (high concern
Water & marine resources
Wiater withcrawals

Marme resources

Water habitze degradstion

Biodiversity & ecosystems
Direct impact drivers on biodwersity loss
impact on thestate ofspecies

Impacts on the extent and concition

of ecosystems

Impacts and dependencies onecosystem
service:

Rasource use and circular economy

@ Resource Inflows and usage.

Resource outfiows related to products
andservice
Wiaste

The following main consideratians have been
oopliee:

[T —
rpocts havabeen axeried.

mpocts hova eon onified

EFRAG pubiihed ot fmplermentation G
I Dacamber 2023 whih we wil e o ocezut.
to oo kel T34 sy

Nota: Our bl DHA methodiagy con bo fund
poges T778.

SustambIITy ststement  Financial statements

f

Ownworkforce
‘Wiorking conditions

Equaltreatment and opportunities
Talent development
ther work relatad rights.

006662

Workers in the value chain
Working conditions

Equal treatment andopportunites
Otherworkrelsted rights

[==1-14]

Affected communities

Ecenami and cuttural ghts
and poltical nghts

Particutarrights of indigenous righ

Consumer & end-user
Information relsted impacts

Personalsafety of consumers
Soetal mehusion of consumers

ecog GGG a

Antmal welfare

Political & lobbying actvities

Payment practices with suppllers
(ate payment)

) Corruption and bribery
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Trend #3

Stakeholder
analysis and

mapping

Stakeholder analysis, engagement and mapping is a strengthened
disciplinein many companies. This is not the least due to the
Corporate Reporting Sustainability Directive (CSRD) which includes a
number of provisions that are designed to improve stakeholder
engagement. For example, companies will be required to disclose
information about how they have consulted with stakeholders on
their sustainability reporting. This will help to ensure that companies
are taking into account the needs and concerns of their stakeholders
when they make decisions about their sustainability performance.

As many companies are already doing a double materiality
assessment, the same applies for the stakeholder analysis and
mapping which is often seen as a complimentary part of this task.

CORPORATE
RELATIONS



#3 Best practice examples

Ambu

Huscompagniet

Ambu  Aanus! Regart 202223

i @

At Ambu, we interact with many different stakeholder groups in eurefforts to deliver world-class medical solutions and deliver strong. profitable growth.
Although they reprasent differant demands and agendas, we re committed to understanding their wants and needs 1o engage in mezningful collaborations and strong valus creations.

Stakeholdergroup  Whywe engage

Customars Theough angoing customer angsgementand feadback we

mremenssl fuotprintof the haslheare sactor

Wi are foc e on buiing 3 purpasetul and diverss, engaged
‘and ind usive cu ura where our smployees can hamess thei com-
petences and idess, thive in dose collaborations with colleagues
‘and cus tomer=, apply high levels of tru=t and take swnerhip of
diing shared success.

Berb = refiare o cur many suppBers in order to mach curemis.
zion radustion goats and approach nat-mrs emissions. Thareiore,
W 3im 1o work with 3 suppart suppers that share curcommi.
ments suzainab ity snd resp onsibe business pracices.

allocation, Ambu regularly engages
with snalysts and instrusional inveziors 1o suppen s fairompany
wshuagion and ensure Buisity in the Ambu share.

Compiance with existing regulation on respanzible buzinazs
prac tices & a requirement for Ambu 12 retain our ience tocper-
e

Cammunity engsgement i pivetal to bulding trus Betwesn
Aot and the communities in whichwe cparaw toreguce the fizk
‘ol conflicts, which may afiact tha sucos=s of Ambu.

Our stakeholders

Engagement

*Innovasiondays
+ Dovalopmant ac thitins and fass back
«Parformance visls and data mssessmant

* Conforancns
+ Mansgementintaraciznz

+ Glbs Engagemant Surveys
« Global TownHalls

« AmbuPurpese and Values team sessions
» CEC latter= and sirategy newsietters
 Intranat communic aion

« Pariormance and development dalogues.
« Wiorkars’ Coucils

* Rezponaible supphor program

» Briafings with sty researchanslyss
* Capinal Marketz Days
» Annusl Ganersi M

ingusty mmostions
« Roundtables with key stakeholders

*Engagementwith
* Collnctive o .-am,.npmunp,

Value created

Ambu provides benefits for heskheare proke=sionsi and

Ambu creates vahue for smployess by confnugusly sdeancing
siiven by our sirong purpoze, actionable
ngic diracion.

Ambas focuzes on supporting and collsboraSng with o sup-
ply chain 15 enzum that curs upphers fve up to e incressing
= s3nstands within sustainatil ity

Ambu provides long termharsho ler retur by invessing
capial

chiave High
o v < st O i st st o
capial (WACQ)

At suppor s and compes with legislatiens developed to
maintain stable and efficient institutions, 3 well 2z resi ent
socelesin which people and businesses canthive.

Ambu engages with and supports the communities in which
e cperam 1w ensure shatAmba understands and rezponds
+5 the impact we have on peopl s and e plane.

HusCompagnier Amual opert 2022 36114

Interests and views
of stakeholders.

Interessenter

oo, e gy e Ve i v e 4 (ot e g 1 e
e enance cn reaeiarser dur 4 g o
20 o o e 08 P e

Shdun intersgerer i

e e e
m‘.—u‘—q—“m A B
e i i e i

e s o e Vot

Engaging with the interests and views of stskeholders s
critical for HusCompagniet to achieve its

the market evolution and setting the standard for sustaina-
ble canstruction practices. To change the way people think
of sustainable homes and living, we need to engage our
stakeholders in the joumey. Our key stakehalders encom-
pass shareholders, emplayees, customers (investors and
‘end-users for the semi-detached segment, private custom-
ers in the detached segment). suppliers, subcontractors, and

Shareholders

Annual report; annual geners|
mesting. yearly sirategy board

grated part of disc

uopesERio
pue JusweSeRuy

Ensure alignment with ESC Manitar empioyee satisf
stratagy and related targets tion and implement action ces within ESG topics.
and monitar progress on plans, particularly related to

munmnalmes Sharehalders are engaged through annual
gen:

Customers are engaged through satisfaction surveys finclud-
ing NP (Net Promoter Score), community management and
focus groups. We regularly engage suppliers on sustainable
saurcing.

‘This engagement helps shape our strategy and cperations.
For example, results from the annusl employee survey are
considered by the Exacutive Management Team, and man-
agers are raspansible for reviewing the findings with their
teams and putting in place conerete action plans.

Suppliers. Subcontractars

Cammunity management Reguiar ﬂulngu signed Reguiar dislogu
opiie

through various channels:cus-

meeting, where ESGisaninte-  intranet; ‘town hall” mzeﬂn;s tomer satisfaction and oppor-

tunity for faedback throughout

Understand customer prefer-

strategy and targets defined. work conditions; raise aware-

and targets.

ane Regular dislogue sbout
of Conducti supplier Code of Conduct building permits and
in place, work environment. other administrative
handbaock, safety reporting issues.

gh project management

Make sure LCA report for
upta Code of Conductand each builthouse ves Lp.

tion in relation 1o ESG. ievement of safety fargets.  to requirements.

inform about need for ESG
data collection.

Orsted

Aarsleff



Trend #4

Stronger focus on
business model
and strategy

The communication about business model and strategy is taking a
more and more prominent role in corporate reporting.

The business model is typically describing the resources/input that
companies are relying on, the operations (the core business) that
defines the unique offering, and the value creation/output or impact
thatis the result of the business operations. Often some kind of value
or supply chainis included in the model as well as the purpose. Itis a
clear trend that the business model visualization as well as
description has been improved for many companies in recent years,
and the business model also serves as a foundation to understand
the strategic priorities and the focus on ESG.

Also, the corporate strategy has come to play an essential role in the
annual report. In many cases the strategy section looks backward
(reporting on achievements) as well as forward, and it serves as a
relevant starting point for reporting on results and measures. Some
years ago, management was in general a bit reluctant on being open
and transparent in revealing details on targets and planned actions.
But the consensus now seems to be that a well-described strategy
makes it easier for investors and other stakeholders to evaluate the
company and its capabilities to meet future demands for products
and services in specific markets.

CORPORATE
RELATIONS




#4 Best practice examples / strategy

Our strategy

In early 2023, LEO Pharma announced further actions to drive growth
and innovation on our path to become a global leader in medical

dermatology. The priority for the immediate future is to build on

these actions by targeting consistent growth and profitability, as
we work to continually increase our relevance to people with skin

diseases.

WE HAVE olmady mock our mark with inganuity, inncvation ond
N @y of N CREOMUNIeS and tnested Fannemshis.

Ovar thes past faw years, w hove successtully mshoped LEC
PRamma to geor cur COMPpany 1o tha Ltun, ond wa ans raw.
readly 1o toka tha Past staps.

Tha chalienge of Skin d&easa is Immensa, and th rumber of
hard-to-tRat indkcations is stoggerreg. Milons of potiants suar
from clinicol symptoms for which wis have no onswens of anly.
angswars thot ol o advance tha uality of thair s,

Wi cra rody 10 Oddmss the chollangss |t 5 an anea with un-
topped potential ond GRIOCtvG CRPOMUNITAS 107 1S 10 Grow.
Wi Do tha Gepatisd t0 BNing sobtions 1o thass undarsened
Conaitions and wa have token Boid action 1 RShope our com-
Pony 0 emain 0 SIoNG FANner to patients with tha ablky to
COMtins to est in inncvaticn.

Wa knaw our mondata gaes bayond rururing ond seling
Ia-changing products. Our COMMImant 1o act with integrity
and msponsibilty ond as @ proftabie company that can stond
O its cown will B kit 10 Cur succass, LRIMataly, wa oim £ maks.
0 tundamental ifranca for thoss whe nesd Us Mast in madical

LEO Pharma

Whan we ok e tha future, we wil know our
commitrant has paikd off whan we hovwe an
attracthe pipelng wEh sevanal kate-stage os-
sats oddmasing undersaned camatological
disecsa recs, Qe Qracting takint arcund the
weoric and have O proven track eeord of congl-
tant profmatdity.

LED Phorma ks weil-poationad 1o BRComa o
ghabal leadar in madical demmatokgy. W o
akeady moking Frograss ond, togethes, we wil
ki IGcing tha warg.

Our stratagy unfoics from our streng cubtur, immly
rooted in cur com wikies:

- Adaptatilty

\ — 10 cirkvi MRsuRs togRTNa Via Strong lecdaeshis ond

Leave a legacy the
mnhmd
- by making o difarenca in tha
werid — impoving skin heoith by
‘addmssing urmat reeds and octing.
avarything wa

15

Unite as one team

Make a
fundamental
difference for

those who need
us most

Strategy

m  Bang & Olufsen, we creafe Magical Moments, Designed for Life.
is our purpose and our driving force. It echoes the best of our past
whllepomﬂng us towards an exciting future.

reating Magical yoments, Destgned for ife 1s our
purposeand from which we stveto delight our target
‘sudience of affluent Destgn and Music Lovers.

‘ouraudience desires axurious andso quality with the
highest el ind patformance three dimensonsl,
immersve,adapive and ineractive: The want the
freedomito experience mustc slone and Logsther,
and amywhere. expressi

Ofafsen prociuc as collecibl that s passed on to the
next generation.
e e theunnvaled lesder of foxury sudio. Our
unique propesition of Luxury Timeless Technology
POSIions usat the foreiront of the mark, contining
oarcentry long tractory of reefining what sudio
cansound,iook and foel k.

“Ihtsprapestton carves ot ot posiion i the huxiry

OUR STRATEGY

ephsmens.And e ks ot oo o

‘Entreprencurial. Showing Love and Creating Magle

aides our culture.

ACCELERATE

SAIL

Launched in early Fobruary The Group's strategy SAILZZ. wos  focus in the past few weors has been

2022, SAIL'27 ramains our

stratagic frame, but with teaders and

Accelerate SAIL we will

tarm compounding growth.

PORTFOLIO
CHOICES

eveloped by o brood group of on successtully novigating through

Cte2021  these chorter-term challenges.

nd ecrly 2022 - before the worin
sharpen our focus on long- Utrcine ond subsequent high

Wih the impoct from thess major
eruptions decrecsing, it < now time
£ shorpan the longerterm focus en,

Step upin
premiun

pe Entrepreneuriq,

fuve Strotegic Shig

5N 8 OLUTSEN

SAIL'Z7 set the strotegic frame for

leadership teom conducted o review
of the SAIL'2? priorites in late 2023
‘and sarly 202¢, leading w the
refrazhed Accslerots SAIL stroregy.

CREATING VALUE FOR ALL OUR
STAKEHOLDERS

‘SHAREHOLDERS
~ Organic revenue growth of 4-6% CACA.

GEOGRAPHICAL
PRIORITIES

o= v pofitbe
rowth in Asia et i

urgn ‘perating prafit growth chave ravenue
. Eomiied BOIC focs.

- Dizeplined copital aliscatisn.

+ Ambitious sustoincbilcy torgets.

EXECUTION
EXCELLENCE

Manage
Drive digital
morketing ond ey
Ianovation R endtd end

Saptfien + A purpose-led ond groweh- e company wih
ment opparturities and

WINNING
CULTURE

Together
Towards ZERO

FUNDING
OUR JOURNEY

ZERQ ond Beyond.
+ Enabling the Carisberg Foundation ta grant
 fundingfoscence rt and clire

Barnaring with cammunite: and contributing o
prospriy i the morkets in which we apercte.

B&O

Carlsberg



#4 Best practice examples / business model

Danish Crown

ISS

[ R —

‘OUR BUSINESS MODEL

A FULLY INTEGRATED ,,L
VALUE CHAIN

Cooperative
owners

Feeding
the Future

Adding value through
our business

We are owned by Danish
farmers, who deliver their
animals to Danish Crown for
processing and sale.

o= =
e ——

=0 e
HEEs

At Pandora, our commitment i to operste
driving industry-

rowth and prfitability. while

i & pianet and
ames for pecple and

by our business.

Our earnings are paid back
[EErE———
Category products
and meals
Developing concepts that
address consumer nseds and

Food service and ratail

Food industry,

food service and
private label n retail
Adding value through further

processingand customisation.

Staughtaring snd deboning Food industry
Addingvalu to primal cuts by
‘optimising usape and processes.

Sustainability throughout our valug chain "Maals for consumers.
We aim talead the way towards making food By maintaining 2 high level of securiy of supply
£ our coaperative owners through repular settie-  and indirecly and contribute locally to upgrading  production sustainable and involve our entire food safety, we ensure millions of high-quality
ments and annual supplementary payments. the qualifications of our workforce. alue chain in ensuring resource efficiencyand  meals for consumers in most parts of the world.
in reducing adverse sustainability impacts.

Local
Most of Danish Crown's samings are paid back W create jobs around the world both directly

1S5 AT A GLANCE
A SUSTAINABLE BUSINESS MODEL

How we create value

We depend on We create value for

Our placemakers
Cur mora than 3

Connecting people and places to

make the world work better Our customers and users Our purpose and who we are
45 3 srare

trained, matiated and sartner we provi
makers. Given our self-delivery a

madel they are the core enabiers of aur strat with

custom

“Advance sustainable healthcore

o meer paaple's changing needs”

Technology and data

Prodding inights and knowledge to develop We wreate, manage and mainta Our placemakers

ding cu environments that make life easier, Je aim to creste places where every

more productive and enjoyable indnidul et embeaced, and

‘Operational assets ing exactly whe re i mm e

An asset i g Busines: the establisned hachhears offenngs

‘madel with operational assets such a: our shareholders

and cleaning machines, the majority of e delvr strung growth a attractie and

inabie margirs combined with dis
capital aocation

+25,000 highiy sl professionals
presant in 26 countrica.

are leased, 25 well 25 software

Our relationships
"

Society and the planet
24 ocial incubators mating 3 ciffrenc

impact an the

sbon, water

Our capabilities

Dass undarstanding of haclthcars,
safary end cutamer neads.

suppli Higfr ity commercial services

Our suppliers FEgle—h

Across a diverse supy centracts and subscriptions.

o y

ationsh 5 Excalors spsravandl plamag.
g, mol satin an
srisaron.

that peaple can and do make a difference Cleaning  Technical Food workplace

We self-deliver integrated solutions both
Tocally and on a global scale

rstores and onfi.

~750 milion customar s 2 cur
Mars than 107 milllon picas of hgh qualty
Jawsllary ol

« Prasanca inmors than 100 countrias.

Fetomonca Sumancwry  Gewemancs

Ovur business model

Preventive Care:

Wa help individuals
and organisations stay
healthy by working
with them to prevent.
physical and mental
health problems
and lifestyle-related
conditions

KEY!
Decdcatos pospie, natursl ress
cratting Faclitias an cah o

We give a voice
to people’s loves

Empiopess & communy
+ Anzarags o 13,000 ampioyess giobaly.
* Secal

| cxusas supportadmith UNICEE

Francos sares

Acute Care

We deliver fast and
effective care when
@ healthcare problem
arises - ensuring people
get the right diagnosis
and treatment at the
right time, either at
home, digitally or in
a healthcare fo

Comate & smwranment

- 98,004 tonnas (0.8 reducsd compamd ta
2019 basal

+ Sourcing 100% racyclad divar and geid a2
o Dacambar 2028

.
(==
p—
Rehabilitative Care
We help people

physically and mentally
recover after a health-

care problem - keeping

them safe os we bring
them back to good
health, so they can
thrive in their evaryday
lives again

Maorry foundation awnership with kong-tarm commitmant ta hagfthears

+ DKK £.8 bl In dilanda and shars buybacks

0 o sharshcidars.
wotalcarporats

FoickArmuIRepon 2023

Thevalue we create

Easa ertrical moments

During o erss th right intarvantions ot
the right time are artiend to achieva the
bust E: cal moments
maans allaiating physical and smotioncl
Impoct of critieal haalthears momants.

Enable equal access

eringnclusivs corw to divarso popd
and holping tham navigata thek cara.

withstand itheare
ehallangas. Buding realbont. communitics
macns srauring adaprabla ond sustoing-
bla hecthear for individuals and socety

Pandora

Falck



Trend #5

A stakeholder-
oriented equity
story

You could say that all a company communicate is part of the
common equity story. You could even say that the equity story - like a
brand image - is co-created by all internal and external stakeholders.
However, many companies are also directing readers’ attention to an
official equity story in the annual report.

This equity story is often directed towards potential investors with a
headline like: Why invest in our company? But some are presenting a
broader equity story communicating why different stakeholders
should choose to have relations with the company. In this way the
equity story is taking form of a corporate story.

There are differences in the building blocks of the equity story. Some
have a financial focus with technical arguments for an investment,
while other have a more holistic focus including elements like
culture, working conditions, products and services, sustainability
actions, management, ethics, and image. Elements that are typically
directed towards customers, partners, political decision makers and
employees.

CORPORATE
RELATIONS




#5 Best practice examples

Equity story

Driving profitable business and promoting
sustainability whilst benefiting from scale to
innovate and disrupt the industry.

Flexible business model through cycles

- Assetlight structure with outsourced
construction and scale benefits from
strang relations with suppliers

High visibilityin order book and ability
o adapt capacity and costs to markst
fluctustions

Limited financial isk with payment
guaranize atthe time of arder

= ul ¢ » Ourbusiness

Equity story

Leading brand portfolic

We wan: to be THE PREFERRED CHOIGE for
‘our cusromers and consumers. We strive for

Proof of execution

Danish market leader since 2010 in
detached houses

Clear benefits from scale and flexi-
ble business model

Leading the consolidation of the.
Danish detached market

Proven progress in targeting Danish
semi-detached and Swedish markets
~ both highly fragmented markets
with attractive growth opportunities

Integrated factories into the intemal
value-chain to drive scalablity

Sustainability
Driving the sustainability agenda as
market leader

Fadilitating house construction
of the future with focus on mare
sustainable housing

Ongaing infiatives throughout the
portfolio to avoid emissions and
promote sustainable choices

Increased use of wooden prefab
effectively deliverad through aur
factories

Creating a positive impact for both
our company, our customers, and
society

Market drivers
Strong structural trends in demographics. Strong growth potential in Danish semi-detached market
Opportunities for harvesting synergies between existing core business and prefab.

high cash

Strong market positions
Our strong marke: poskions snd efician: rowe o
markets are viral for our profitabliy. Muls-niche

this position

‘ana a aisciplinea capital allocation for the benefit of our stakeholders.

Clear growth and value

oriented long-term strategy

Digital ambitions
From analogue to digital platform
Professionalising the industry
through dighaiisation and
automation of all elements in the
building process across segments

Best-n-class sales process
Improved customer experience
‘with overview and safety from
arder to delivery

Low-complexity projects

Automation of factories ensuring
efficiency and reduced costs

After-sales services to retain
customers

Cross-function best-practice
across segments

ROYAL UNIEREW  AnnuslREpor: 2023 21

A sustainable business

Roysiunioraw has estaniished a robust founds-
tonwith concrete inisistives, gosls and KPTs for
‘schieving our long-term surstegy of being amang

brange porfo-
s lea n serong ocsi brancs, reinforcea by

Icresse our portfolios
‘customers. We

‘cider/RTD, noflow sugar|

serong infiuenciel and
+ionel brands ehrough straeegic perenerships.

suppller hroughov she Noros snd she Bsio

has enroiled In the Task Force on Ciimae-Reistsa

expect grow fasrer
beverage markes, 81 most of the sress sre siso

I our mukd-niche markers.

High cash conversion

Disciplined ca

expected rgir Fioy;
uniorews aversge margin.

pital allocation

) By 207

e by the Science Based Targers Inlstive (SATI).

Strong track record of earnings growth

our

‘expansion

have over

12

o y
riven by boh arganic snd inorganic coneburlons.

Huscompagniet

brew

Royal Un

nosow

Hvorfor investere i Aarsleff?

ARETSHRIDEPUNKTER  VORESFORRETNING  ARETSRESULTATER  GLMTFRaAnsT

PiTssnmsEn  gvmeT

Veekst i top og bund

Bygger pa erfaring,
viden og kompetencer

Sammen om ét formal
og én strategi

gennem

og

Aarslet r gn smabil Arziaffer

dansk koncern med vassentiige
aktiviteter i hele Nordeuropa.

inden for infrastrukeur og
byggeri. Vores store fokus
Den stratagisks bredde i ar at opnh effekeivi

1 Aarsieff arbejder vi sammen

Vi samarbejder efter vores Gne
el rerved sikrer

bide forretningsenheder

Synergier ved at udnyte vores
Ppa tvaers af

vi en agil og effektiv styring af

under én strategi med ét formél.

Aarsleff har et mariant fokus pd
atbidrags med lesninger, dar
gavner miljg, kima og samfund.
i &r &n 2nsvariig aroejdsplads,
der gar forrast og bidrager

il den i '

Aarsleff har gennam mangs
&r udviklet nye teknologier,
processer og lgsninger. Vi har
sirhgl fokus pA innovation of
italisering. som skaber mers

Rarsleff er smrit involversti de
starste og mest betydningsfulde
bygge- og anl=gsprojekter

i Canmark. vi deltager p&

og opgavetyper nedbringar
risikpen, sikrer koneemens kangemen
udvikling og drift samt bidrager

tilat opnd en indtjening der er

blandt de bedste | branchen

entreprengrbranchen.

/VJ\/\' \\‘ /”\//\_w A.VI\’\\/JJ\KL/\//\»\/

L\
gger effektiviteten i N
bygzeprocessame og sEnker
amiostningsme.

Femern f o
= Epgr‘n‘.ﬁ\p’\mpa B
imalgsninger g gMP’\f
omstilling. En investering i

aarsle® er derfor ogzé en

langsigtet og baradygtiz

invemaring.

Taka respansibility

By buying and seli
concepts ke Gresnhind,
the use and ifetime of
progucts are maximizsd
with significontly less energy
andfewer natural resources
used, for 2ach product over
s lfetime compared with
buying new products. The
longer ifetime the betier

ki an opporturity for the
wser to toke vary direct
responibility

High credibility
W are sxtremely proud

to see that cur customers
‘and partners have trustin
uz and keep coming back.
Buying @ preowned product

Good service

No matter if yoou are o
customer comi ng info ane.
of our physical stores or

our webshop cir if you ore
@ BI8 custome-r ar pariner

Guality & price.

"We take pride in offering
prociucts of high quality and

Good business

Net anly do you save monsy
‘an buying products fram

prices. To do zo four key. ‘with by
slements need to be in place.

shoukd not come with higher
ik than with buying @ new
product Neither should
handingin @ product for

on knowledg =able
GreenMingers ready 1o
provide o top tservice

o= of high quality. The spare
peres used for the pradust
must be of high quality. The

products

drawer

you may alse trode in oid
refurbiahed in the GresnMind
stere. IF you find @ laptop
or asmanphane in your

ing new producsz,

or have them

repairing or selling g

Our three-year guarsntes

Every store hats skilliul

st b highly skilled

new and

capabilities and that our
srganization and business
processes are built upon.
transparency, compliance,
due skills ond quality.

spot
imsues repairs or diognostics.
Our centrel weishop and

customer servi ce unit stonds.

bring the product from
saurce to shef must be
robust-and conform with
gven requirements In the
=nd the techicel state

s clearly marked on our
finished products to give the

it with you te your neanest
Greenbind store and trade
it 20 we can help gwe it o

Itis good business and itis
gresn business.

prolonged ife.

Aarsleff

GreenMind




Trend #6

Clear targets and
results on ESG

So far, ESG reporting has been a subject to soft law. This means that
most of the reporting in this field have been voluntary and very little
has been mandatory. This is about to change with the current
implementation of EU’s Corporate Sustainability Reporting Directive
(CSRD).

However, many companies have already gone very farin their
reporting on ESG results and measures. E.g., the standards in the
Global Reporting Initiative (GRI) are used by more than 10,000
companies worldwide, and in Denmark the ESG guidelines supported
by CFA Society Denmark, FSR, and Nasdag Copenhagen have
become very popular as a framework for reporting on this topic.

Most large companies — especially in the western world — have
defined and are reporting clear targets for the ESG strategy and are
reporting on results and improvements on a year-to-year basis. Often
these results are not only internal but are also concerning material
parts of the supply chain. And when it comes to greenhouse (GHG)
emissions, targets are increasingly science-based to ensure
transparency and comparability, and to ensure companies are
heading in the direction towards living up to the 2015 Paris
Agreement.

CORPORATE
RELATIONS




#6 Best practice examples

T ry g e — Aot scport 2073 G N

Overview of 2023 ESG progress

The table outlines Tryg's Sustainability targets and 2023 performance.

In 2023, we made significant progress
towards our ESG goals

b

Our current ESG agenda is centared around three pillars: Health, cli- e ——— .

mate, and products and packaging. e e e

Sustainable insurance Responsible company Green workplace e bt . 53 meteur s s ol I =~ v e
n r, we during 2023 met our target o illion

Prevention and claims handling  Responsible procurement Responsible investment Diverse warkplace Climate impact people with hearing loss ahead of our 2025 target
peses3 — s pageas — oSt — pese i3 — . N i
pe P P pes In tha climate pillsr, wa made signficant prograss towsrds our decar-
bonization gaalin scopes 1 and 2, and have also reduced smissions in
scope 3. With the plans and activities we have inftiated, we expect the
major decarbonization effects in scope 3 to take place 2025-2030.

Strategic focus area

2024 targets 2024 targets

In the products and packaging pillar, we have significantly increased

Targetsand results

of avoksed amissi
more susiainable ciaims
nanang

egucton from

2030 targets

[re—
2Market basedand scose L aniy

ween wransiion

Stmtagy  Busiowss  Sustanabilly datements  Finandal statemants

Setting
science-based targets

avnuslrapen 2023 | TS | 41

Combating climate change is a key element of our sustainability strategy, and working
with our climate targets has therefore been central in our sustainability efforts In 2022/23.
In addition, we have also worked with many other areas covered by the sustainability
strategy, as described in our Sustainability statements.

Our climata vision is ciimate neutral et zro) meat production
by 2050, Setting science-based targets isa concrete step towards
achieving that.

In September 2021, we made a commitment to set climate targets
under the UN-backed Science Based Targets initiative (SETi).

We submitted our targets to the SBTi for validation in july 2022,
and our near-term targsts wers 3pproved in November 2022.

(Our near-tarm targets are broken down into sub-targets for scope
1,2 and 3 emissions based on detailed mapping of allsignificant
greenhousa gas emissions throughout ourvalus chain. Our SBTi-
approved targets.

ans and our e

42% rduction in absolute scope 1:2nd 2 preenhouse gas
‘emissions by 2029/30 froma 2019/20 base-year This target
‘covers 100% of Danish Crown's scope 1 and 2 emissians.

20% reduction in scope 3 greenhouse gas emissions per kg
of output produced by 2029/30 from 2 2019/20 base-year
“This target covers approximately 88% of Danish Crawn's
scope 3 emissions'

These replace our previous tarpet of cutting our gresnhouse gas

emissions from production and logistics by S0% per kg of meat by

2029/30 relative to 2004/05. Although the percentags reductions

i the new SBTi-approved targats are lowss, they strengthen our

ambitions as they refer to:2 much shorter period and carme on top.

of the considerable reductions in emissions made before 2019/20.

We can aiready see that things are moving in the right diraction:
our scope 1 and 2 emissions decreased by 10% from 2021/22 to

122/25, and scope 3 emissions per output produced by 4% from
2020721 to 2021228

To continue our progress towards our reduction targets,all our
business units developed detailed reduction roadmaps in 2072/23
for scope 1 and 2 emissions. For scope 3, our effarts to raduce.
‘emissions extend throughout the value chain, but the greatest
reduction potential is on the farms. Danish Crown has identified
a fong st of initiatives to bring down emissians further 3¢ farm
level, the most importan of which ara shown in the figure on the.
next psge.

“\\ SCIENCE

Danish
Crown

May 2024

thie use of recycled plastics in our products and are on Track to mest
our 2025 target, whils the vast majority of our packaging already now

meets the sustainability requirements set for 2025,

The Novezymes Report 2023

Target

e s echocest e 3 emielons by 0%
T ——]

il plastic, mall e, 50
cert st parkgaig for ol e

procucts by 2025

Products and

iy sl wolumessof GH et akd and asmsrptions et

Targets & progress

Sustainability is deeply rooted in our mindset and business. We are
committed to ensuring continued growth and value creation for our
company by delivering biosclutions that enable a healthier planet, while
also reducing the environmental impact of our production and supply chain.

We believe actions speak louder than words, and
we hold curselves accountable by setting clear
financial and non-finandial targets for our busi-
ness, operations, employees and society. The tar-
gets guide our efforts to improve the enviranmen-
tal performance of our operations, ensure that we
continue to better our workplace, and that we act

We are proud to be recognized for our sustainabil-
ity leadership and parformance by many leading
rating agencies, including COP, MSCI, Sustainalyt-
ics. Ecovadis and mare.

Climate action and transparency
Climate action was a key focus area throughout
2023

We achieved a 67% reduction of greenhouse gas
(GHG) emissions from our aperations from a 2018
baseline, and we sourced 84% of our electricity
from renewable sources.

Novoaymes A/S

At the same time, we made strides to engage with
key suppliers to ensure better transparency of
emissions and explore joint decarbanization
opportunities. Qur total scope 3 emissions in 2023
were reduced by 12% compared to 2022, driven by
reductions related to the purchase of goods and
services, as a result of lower inventories, changes
in product mix and production valumes. Moving
farward, we expect scope 3 emissions to continue
to fluctuate based on production and market vari-
abilicy, n & downward trend.

Since 2018, our total scopes 1. 2 and 3 emissions
have decreased by 32%, and most of the emi
sians come from our supply chain (scope 3), as
explained in the table. These efforts are aligned
with our ambitious goal of achieving net-zero
emissions across scopes 1, 2 and 3 by 2050, tar-
gets which have baen validated by the Science
Based Targets initiative.

for Lo e

The big picture

In our report, “Our Climate Joumey”, we outiine
the decarbonization pathway and our further
efforts to drive market transformation towards a
climate neutral society.

[p—— N

Staying focused on our employees
We remain committed to helping our employees.

develop in & thriving. diverse and inclusive work-

place. and we are proud of the results we achisved
in 2023. Our Thrive Index, which is developed from
specific questions around engagement and devel-
apment from our annual employee survey, showed

equivalent emissions (1,000 tonnes)

scope 1 tomal
Scope 2 total

Purchased Goods and senvices
Fugl and energy related sctivities
Upstream transportation and distribution
Waste generated in aperatians

Business travel

Scope 3 total

Total scopes 1+2+3 emissions

o have taken sevesal craularty Inatves.

(e page31)

o EHIMA fguresfor binouraltreatrment and
countries)

Gavernance ints and performance

a score of 84, which is three paints higher than the

dustry benchmark, indicating that our employ-
eesare leaming, developing and feel connected to
ur company and strategy.

We are especially proud of this achievement during
what was a year of change at Novazymes due to the
planned combination with Chr. Hansen. Such a sig-
nificant event can naturally be a cause of uncertain-
ty for people. and we focused on supporting our
emplayees navigate this changing landscape by
communicating clearly and consistently and by
quipping our leaders with knowledge and tocls to
lead during a period of uncertainty and change.

Be.ond |ty

1152

Scope 2: Direct GHG emissions that occur from sources controlled or owned by an organization.

Seope 2: Indirect GHG emissicns associated with

purchased energy.

Scope 3: All other GHG emissians from activities not owned or cantrolled by Novazymes, but which form part of our value chain.

Targets 8 progress 20

Novozymes



Trend #7

Diversity and
inclusion are hot
topics

Describing initiatives and results in relation to people and culture is
an essential part of corporate reporting. Especially, the terms
diversity and inclusion have been hot topics in corporate reporting in
recentyears.

The description of results and measures on these terms includes a lot
of variety from one company to the next. It is regulatory to describe
gender diversity in top management, but diversity is often also
reported in regard to race, religion, and nationality and in regard to
different types of education, function and types of personality. Also,
when it comes to inclusion companies are describing how they help
people with disabilities or how they work with NGOs or local
communities to include people in their staff who would otherwise
have difficulties getting a meaningful job.

These topics are not just subject to pure storytelling. Companies are
using various measurements to document their results - they use
engagement surveys and measure employees participating in
training and education, they implement dashboards on performance,
promotions, and equal pay, and they calculate the percentage of
socially inclusive positions. To name just a few ways to measure
progress.

CORPORATE
RELATIONS



#7 Best practice examples

Introcucing Nowo Nordisk ~ Strategic Aspirations  Rsks  Mansgemen:  Consalidated satements  Additional information ”

[ soca |
Empowering colleagues through
diversity and inclusion

Diversity and inclusion are central to our business and In the context of the rapid growth of our global organisation,
purpose. In our rapidly growing organisation, we aim to create this is no smali feat. We added more than nine thousand

an inclusive culture where all employees feel valued and are employees to Novo Nordisk in 2023, and have gone to great
given equal opportunities to realise their potential and where, lengths to sharpen our focus on onboarding and upskilling
together, we better reflect the diversity of the patients and our new colleagues into their new roles, nurturing a workplace
communities we serve. Encouraging diverse perspectives and culture built upon foundational values of openness,
promoting Inclusive leadership adds value to Novo Nordisk by accountability and respect. We measure our success in this
bringing out the best in our people, fostering new ideas and regard by tracking employee engagement via a yearly o &
sparking innovation. all-company Evolve survey, recording an overall engagement -
score of 86% in 2023 - up from 85% in 2022 and placing us In
the top quartile of Most Engaged Companies for the first time.

Qur aim is to achieve balanced gender representation across
all managerial levels, with a minimum of 45% women and 45%
men In senior leadership roles by the end of 2025. There s still  women IN LEADERSHIP (%)
wiork to be done but we are making significant progress. At the

end of 2023, 41% of senior leadership positions were filled by

women, compared to 39% one year earlier.

Gender Is only one element of diversity, and we want to build

a more representative workforce across all dimensions,

Including ethnicity, race, age, natlonality, disability status

and sexual orientation - not to mention diversity of thought.

We are committed to including these important parameters

globally as we embed them Into our people processes and the

employee experience, from Initial attraction and recruitment T

through to talent development and leadership training. S ‘

e . Michale D Gler Gusstatsson
haads a dlinical digr:
= 8 o Sabiers, Denmark.

Novo Nordisk

bbsl  Sremgyadembtos  Gsbesssmyes  Govenna

Diversity

We believe that a diverse andinclusive board,
management, and workforce are vital for

rating the green energy transition globally.
We know that our differences make us stronger,
more innovative, and better equipped to addr
the challenges that lie ahead.
Diversity at Group level

‘W bellevewe canachieve trus diversity by ansus g that Vestas

107 of the DanishFinancial Statements Act
@) Policy for Divershy, Equity Inciusion, & Belonging

Ourtargets for the Vestas Groun

At Vestas, we are committad to diversity and nclusion. Our primary

focus s ongender diversity W serves as 3 meas u abie Indicator

of our progress, althoughwe acknonedge that diversityextends

Beyend s

Ve have set cear targets 1o Increase the representationof women

inleadershin roles *Our aimis to achieve 25 percent female.

ndicating that weare on rack tomest these chectives

Vet erusifnn 2023

Vestas

Social

Over thepast fou years wehaveseena postiveshift in gender
dive ity at Vestas, pith the pe centage of wormen i ou norklorce
increasing fram 14 percentn201910 17 percerntin

TerreTc s o ST oo ternas o et tFet
atracts and engages all gender dentites,

Gender diversity at parent company level

112022 the DanishParliamem passed new egsiation on gender

s T et s

jures andpolices relating toDankhlagal entities

e iog o e om g o ot forerm dered
members of company baards andthe twamansgement levelsbelon?
For Vestas, eporting musst now be included in o management
report andshouldinchade ashort summary of aur gender policy and
target, plus Infarmation 200ut s company SCTities anddevelop-
mntsin 2023 The fallown g orsttute s the reporting of e parent
comparny. Vestas Wind Systems /5, in accordancewith section 935
f the DanishFinancial Statement s Act.

‘Summaryaf our parent com pany gender policy
= Polcyfor Diversiy, cuity, Inclusion, &8 longing [DEIE)
Adnanieciging i themajseity of positions i hinow parent com
2y 55t 1aken un oy maie empiayees (atrendcons stentwintne
Exoader s cence, technoiogy,engineering, and mathematics(STEM)
indstes), we e focusedon enhancing gender recxesentation.
eore ammtied 0o vipgendes bl wih the omoenys
e s e g oo don S et
Drectors” the Boasal).

Creating an engaging
and inclusive workplace

Materialimpacts,risks and opportunities Tryg's Human and Labour rights policy wde

Potential negative meterialimpacts are
identified interms of employee datahanding,  cuture
ssment, diversity and

i e ]

s bbbty

Each of these can potentially  with Tryx's Code of Conduct (CaC), which,
r themes. descri
St o e N
rights, and the expectations for employees in
this reqard. Reqular trining s ¢

impact Tryg's ability o attract and retain among o

osiive impact on employees b
orkspace where purpose, flexibifty and
influence 5. Diversity & inclusion
o considered material 25 a central Tryg's pol
e priorty for Tryg: describes

 the underrepresented qender

s commitments end efforts tor be en

including workplace offering equal
Tryzasyouare ‘opportunites for all qenders. The long-term

Trygis committed to providinga healthy
engeging working environment. Securingthe
well-being of employee:

@

eritic
wractive workplacs whers people thrive and women and men:

can perform at their full potential. <o achies

Under the tagline Tryas you are’, Tryg stri
fora company culure het everyone et o
|

reness of and atentionto
sl opportunities for

ve & representation of womenn

s that reflects the

overall distribution of women and men in

ote squal pay and squel

opportunites for womenandmen

performing the same job or a job of the

sar

502 precequisite for Tryg

Tryg

ue.

s @ e o il
beingabl toatract nd retain thefull ool of Pote fortheunderapre
wlent. i

Develspmentin famate repres entation
o6l

Tatd o

Gandesdiv ity nparentcomga:

Managerments eview - Sosinaiiy st comerss

Anmualrepon 2023 | TrygSs |32




Trend #8

Governance and
risk management
are central

Governance and risk management are disciplines which to a large
degree are affected by compliance and standards. Therefore, annual
reports — or special governance and/or risk reports - typically
describe topics like role of management, responsibilities of the
Board, risk defense model, gender diversity, anti-corruption and
fraud, human rights, ethics, and the existence of a whistle-blower
scheme. Surely, these are all topics companies have been focusing
on with varying weight the last couple of years.

So far, reporting on risks has been treated very conventionally. It
seemed like an outsider could easily define and describe the risks
related to financials, business and ESG for a given company. But
reporting on specific and changing risks and risk mitigation has been
improved in later years and are now described with substance and
relevance regarding the situation and context of the company. Risks
are analyzed and monitored, changes in status are evaluated, and
mitigation is part of a systematic approach ensuring companies have
the relevant tools to balance risk and opportunities.

CORPORATE
RELATIONS



business plars and:
price tevel
Fromt it o e gt ks

i o e e e
uncertainty kmpacting future supply chain.

P i A amie
of technology roadmap

Process excetience.
Falure o serious detay i the standardation
of core enc-to-end

o st e o

mpliance

Rists associated with non-compitance
with rues and/or potces

@ e

regutatory compliance
‘sing it by 2 arge complance case

Key risks to the
2024-2028 business plan

AP Moller - Maersk categorises risks into four different areas to provide the
appropriate level of governance and oversight to effectively manage these risks.

Operational
ks sssactats it bsingss st ans
operations, procetures, peopte and systems

Lack ot growtn pace
Fallure o serlous delay In achieving the targeted
growtnin Logistis

Oppenattac
Externator Intemal attack resutting 1t senvice
unavatanuty o gata breach

Mergers and acquisitions ntegration
Fatiure to ntegrate a major acquition

R o et o atctte gt wrkforce
forkey cticat capabates

nology roadmap

Key business risks for 2024

Oescriptio

itigating acions

@ oatep

omscrgasn otk

Mmgatng actons




Trend #9

Supply chain
due diligence

Companies are increasingly aware of their position and responsibility
in the supply chain. To manage your supply chain is not just about
delivery safety, quality and costs, it is also about ensuring that your
suppliers comply with national and international rules and standards
for human rights, privacy, use of data, trade, anti-corruption, diversity
and inclusion, labor rights and payment, etc.

More and more companies are therefore taking a systematic
approach to describing how they manage suppliers, conduct due
diligence processes, and make sure they do business with companies
that live up to high standards, both operationally and in regard to
ethics and responsibility.

However, some companies go further by not only focusing on
upstream but also their downstream operation. That is, how their
products and services are marketed, sold, used, thrown away or
recycled. This is also part of many companies’ due diligence focus.

CORPORATE
RELATIONS




#9 Best practice examples

= oo Norask Arrs Beper 2123 g Nom Nerisk  Satigi Aspiatons ks Masgenent  CorsoiGusd nenss Adors nforasn
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Cutting emissions in
collaboration with our suppliers

owing where ou matenal sustainabilty-related impacts
fcrucial) and our material ustancbity-related risks occur across our full value chain

Baeredygtighed
i hele vaerdikaeden

SCOPE 1,2 AND 3 EMISSIONS 14203
(1 atanesCOR)

For at kunne bidrage il den cirkuleere gkonomi har Aarsleff fokus pa
beeredygtighed i alle dele af veerdikaeden. Men vi er afhengige af Accorting e Word Heatn Orpsizaton, carate hange s Howese, ocusing Soey on our O SCTDeS St g,
: e Sl iogesthes et iy Uy We ecogase e st S Ensure o 6000045 SUoplers ply et part
bygherrer, kunder, leveranderer og partnere, nr de baredygtige It ransormston.since e acites ccourt o
lesninger skal defineres og eksekveres. mafrty o our ol CO,e emissons - amounting o 58% n
2023 0ur target s st i goocs anc sevces from supphers
e ssec o 100% sourcecrenewatie power by 200

e,
miton s bok and simple: to have 7ero eniranmental impact.  We are engaging with supplers in igh-mpact areas o
4 untierstand how we can collectively reduce emissions using
Aarsefs forretningsmasssige fokus er kemeforrat- - produltionssteder o byggepiadser. Ogsi e har o achieve tis,aneof our key tass i to decouple the Growth  novel approaches to decarbonisation. This Involves woriing on
ningen, hwor i opererer og Isser de dagige opgaver  Aarsle” mange muligheder fo at ke graden af 1 0ur busness from our €0, equiialent (C0,e) emisions: innovative Pomer-to-X solutions that use renewable electricty
bamredygsighed.  ved at pvirke vores leverandrer otherwise, our arbon footprint will continue o limb aswe 10 produce green fuels and low-carbon chemicals,or using
og samarbejdspartnere i at leve op i srige bare- serveincreasing numbers o patins. organic waste materiisto produce biofuels.
dyighesssiandarcs

5 den mide i nkuderersmredygrgned vore: Recent exams s Include our merbersp of the Sustinable

Iszninger.

Vispillr ogs$ en vassentig rolle pi all aktiviteter
bide opsroms og nedsoms.

psrams inluderer udindingen o de risofer,

Nedstrsms inkluderer brugen af bygninger og infra-
struktur energh-of vandforbrug, behov for vedi-
geholdelse og transport Derudover inkluderer det
necrining og destrktion,afadshndtering.

og genanvendeise. Aarsifispller en stigendee rolle
p3 dere omride ved bide at inkludere baredygige

“Focusing salely on our onn actites

s not enough. We must aiso ensure

ot 60,000-plus supplies play their
part inthis transformation.*

Fright. Both thess (nvestmens are contisutng o the giobsl

uptake of Innouative green teeanaiogies

vianvender  produktionen af de produkter o O this front, we have mage sigrificant progress i curbing
kom derindghri vores konstrultioner. e bygher ur tompany emiszions. Since 2020, 3l cur produceien sites
uderer hele vores indieb og samarbeide i

oen have urced 0% remamable power snd me sim o resch zero
med leverandsrer amt ansport t og ra kontorer,  reparation eer forbedring fnfrasrukurog ygninges

€0, emiszions from operations and transportation By 2030.

Aarsleff Novo Nordisk

- * PR— G

CASE STORY

TAPPING INTO THE FUTURE SUPPLY
OF RENEWABLE FUELS

Material ESG impacts and risks

s part of APMoiler - Maersk's doudle materaliy assessment, the comgny has assessed materis impacts and
1545 27055 115 0perations and value C1ain 25 Shown beiow. These are ot axhaustve but IENIZht the vanety of the
material pacts and fsks from the activites that the Company manags 25 an integrator of gt supply chains
Forinformation on how these are managed to minkmise harm and miEIte 16K, 582 the retevant ESG catagory Chapters.

Responsible
supplier
management

A== multinstions| company, we befiavs that
we can make = difference in our global sup-
ply chain. As part of achieving our sus aina-
ity goals, close colaboration with our sup-
pliers is sssential 1o fostar the sustainabiliy
of our enc-to-end supply chain. As Scopa 3
amissions cover 9% of ourtotal amissions,

we auditselected suppliers and describe and
implement mitigation measures. f 2pp!

cable and nec essary, whichare validated
togetherwith tha suppiler This means thatif
3 potentalissue s identfied during the due
alligence process. Ambu and the supplier
will agres and collsborsta on the required
improvements, rthrthan simply terminat.
ing the collsbors o

Our Responsible Suppiier Program. cou-
pled with our Code of Conduct for Business.
Pariners, i Geveloped to ansure that our

suppliers notonly address quaitty and cost

Targets and progress.
1n2022/2023. we further sirengthened our
framework by expandingits scope. This
included expansion of selfassessments.
‘auestionnaires toinclude 2 wider range of
auestions on human rights and sbours ana-
ards.sswell s the environment. energy 2nd
climste and ant-comuption.

1n2022/2023, two supplier sudits took piece,
‘adaressing the five key areas of responsible
business practicss throughoutthe supply
chain. One of the audits had ona minorfind-
ingregarding heaith & safety policies and

wpettive n

i o e e S e S kG e :aqu\:‘v:\ysmi.m:\xsnnxwlﬂl:n:nlsuyh procasures, which has baen 2ddressed.

- 57 ainabilty and intagrty consicerations. suc

- gosls andapprosch et zero emissions. 25 business ethics. human rightsandlsbour  Furthermore. sctions to ensure compiiance

5 e e wore e standards, sswell 25 environmentalimpact  with newandupcoming regulstions were

. Ton e ot ek s dards, sswel timps h newandupeoming regul

——) an Therefore, we aim twwor with and sup- andawereness. Supplier cue diigence s implementes, 2nd we are meniaring the

Lt h 3 conducted on an ongoing basis, with revi- pending EU Corporate Sustanzbity Dus
' - sionandrepettionof the esercise every 23 Diigence Directive (CSDDD). 5wl 25U.5.

S - years. based onthe curentrisk profile New  measures addressing supply chain cor-

the next threa years instrategically mportant locations.

DS Norden

A.P. Moller-Maersk

suppliers are subject to risk assassment 35

Cods of Conauetsigned by supptiers in scope’
Rare ofsignage (%)

S ——

Ambu

suppliers entar the program through the sup-
plier onboarding processes.

Target
8%

e —

piance. together with other multiateral
efforts inraiation to sconemic sanctionsin
razponzs 1o concams sbaut human rights.
andforcad lsbour. Tha gosl of sl these
activiissis to raduce or sfminats human
fighs-related risk and ensure supply chain
‘stabilty, while providing our customers with
nigh-quaiity products.

The rate of Code of Conduct signags for
business partners incressed 1o 93.4% this
year. However, 35 his is below ou target of
98%,wa continua our efforts o increasa the
rate of signage.

93%
wnapninnstras
bl e

‘our Sustainability Engagement Policy




Biodiversity has taken a more prominent role in the sustainability
T ren d # ]- O agenda in the last couple of years. This is also visible, when you look
at corporate reporting in which many companies are describing how
they impact nature and biodiversity or which initiatives they have
taken to make a positive mark.

In the same way, there is an increasing focus on implementing

( J [ ] ( J
Biodiversity and
° measures to handle waste, and reuse or recycle products and
Circu la ¥Fecono my resources as part of a more circular economy. The current reports

give many examples of this.

CORPORATE
RELATIONS



#10 Best practice examples

RESOURCE USE AND

CIRCULARITY

VIRGIN FOSSIL-BASED PLASTIC

Ambu  Aanul Repont 202223

TOWARDS
A CIRCULAR
BUSINESS
MODEL

As the market leader in single-use
endoscopy, we are focused on
combining deep customer insights
with sustainable practices that
improve our own carbon footprint,
as well as that of our customers,
throughout the lifecycle of our
endoscopes.

We welcome all our stakeholders
to come JOIN THE CIRCLE.

TOWARDS CRCULARITY
Piotprojects and parnerships for

‘down the value chain, in the form of
generating energy of new maerials.

35 wellaz use of chemicals.

DISTRIBUTION & PACKAGING
Rethinking pockaging and the way our
products are detributed to customers,
0 reduce our environmental fooprint.

DEVELOPMENT & DESIGN
Intageation of suztainabiity in RED procezses,
21 well 3z dezign and matmrisks choices.
In-houze- and customer testing re importart
sohutions.

ztepz for developing new

RAW MATERIALS
Sourcing of raw materiaks with 3 low
‘carbon botprint, suchas plastics

ved kom 3 combination of oz
based and bio based plastics.

| Envirznmar | ESRSE4

ESRSE4

Biodiversity and ecosystems

Energy projects with net-positive
biodiversity impact

Ourappreach and policles
Our nature s under increasing pressure, and biodiver-

‘acean proctices. With occountability lying wath the

saclety.

Head
out the

for the oir we breathe, the food we eat, our economic

the natural envirenment in the areos where we con-

prospertty,

farms We will

those communities most at risk.

At @rsted, we believe thot the ranewable anargy
of a solution
st wedott night.

develop our blodiversity policy further to encompass
all

affshora. Tha revisad policy Is expected to ba finalissd
In 2024,

nstruct, and operate more ranew-

out itself has on widlife, habitats, and ecosystems.

stwe

= . we follow four
effectiely manoge our impocts on biodiversity and

Work towards achieving o net-positive biadiversity

Impact far

Therafore, our

Our

biodversity impact in projects commissioned from

threat that cimate change poses to biodiversity.
bic-

develop, construct,
renewable energy projects.

We have estoblished an offshore wand biodiversity
per

G stare word Anqual Regort 2023

Circularity

Our circularity agenda focuses on

y fuels e-based
dacarbonisotion targats across the valus chain
fseesection ELon climate changel.

‘Our material
impacts and ri

of minerals and metats [VC)

©  Hooitotoss mom tana
causq by mining of mnerals ana
metats VOl

SIGNIFICANT

@ Disturbances to hobitats and
dspiocement or loss of species (00)

Circularity initiatives across our value chain

ensuring that we maximize the value we
extract from every resource we use

Our double materiality assessment (page 25) and lfe-cycle
assessments (page 30) show that across our value chain the most

significant impactsarea
raw materials for our products

Ta 5l

y .
impact, the key challenge, therefore, is to reduce dependency on virgin
matarials, while avoiding our products end up as electronic waste in

Landfill or are incinerated unnecessarily.

In 2024, we will develo clearer metrics to set targets and track our
progress in circularity, aligned with the requirements set out in the
relevant standard of EU’s new ESG reporting directive (CSRD).

() Circular design
Design is the key enabler for circularity. Design for repair and

isa in our.
(see pages 20-30)

(2) Circular materials

We are rapidly increasing our use of non-virgin materialz in
new products, launchi in2 ining re-
cycled plastic (see page 30).

(3) L ow-waste manufacturing

Among other initiatives to reduce manufacturing waste, in
2023, we reduced the use of IPA, which is a hazardous form of
alcohal used in the washing process for production.

() Recycling

To comply with proguct racyeling Legislation, W finance recy-

cling infrastructurs according to the EU WEEE dirsctiva in EU

markets. In the U.S. states where our products are covered by

Extended Producer Responsibility legislation, we established a
ip with ERIin 2023 d their

products in far recycling.

(5] Repair, takeback, and refurbishment

= retum and repair for selected products aswellasa
“screen and clean’ scheme, where unsold or returned products
are tested and repacked for resell. For out-of-warranty prod-
ucts, we will in 2024 Launch 2dditional repair and takeback of-
ferings in ur vi d udi

[£) Device-as-a-zervice

In 2023, we launched a global device-as-a-service offering for
our enterprise customers, with a built-in free-of-charge take-
back option, enabling us to give products a second Life at the
end of the contract.

Orsted




Trend #11

Business ethics
in many shapes

Thereis a number of ethical topics to be described in the ESG section
to be compliant: human rights, privacy rights, data ethics, trade
compliance, anti-corruption, anti-discriminination, gender diversity,
labour rights, payment practices and tax governance. To mention just
a few areas.

These are often also some of the topics that are highly rated in the
double materiality assessment conducted by companies, and it is
topics that are regulated by international laws and standards as well
as companies’ own policies and principles.

Especially, for companies with presence in many regions and cultures
it is often a great challenge to anchor common ways of handling
business ethics. It calls for education, clear communication and a
management team demonstrating the company morale by the
decisions and action they take. Corporate reporting is a tool to
communicate the official view of management on business ethics.

CORPORATE
RELATIONS



#11 Best practice examples

Tryg

Vestas

Governance

Responsible business conduct

N R M I | W S RS

=
for Tryg's business,for ts cradibilty and its
ability to succeed with s strategy. ltis & .v.;n toreport

rd. o h—.uv-rwaon Board and the like, who

iolation or potential violation of

e T oo HORPAIR’S I v e Tor S

hain. and expects employess, suppliers

ment Reporting can be done

business partners and extemal investment ‘anonymousty. and whistleblowers have speciel

nagers to comply with.

are handled by the Whi

Trygs Code of Conduct (CoC) describes
expectations and quidetines applicabls to al
mployees and other partes sctingon behalfof o Group Compli
Trys Reoversthemes such ss sccountabilty.  Ledal.
7o0d business conduct, ffective andifree
competiton,duty of confidentialty.sensitve  1n 2023, 4
date, and security and economic crime.

e vestmajority
Tosupportthe CoC. specific standerd
operationsl procedures are established to
explin how Tryq wil ensure that employees
understand the rules sround. for example, 0 TR

which is composed of the ct
Committse and the Audit Committe, the Head

jance andthe Vice President for

o5 were reported through the
Kt investigation but

has been closed without any
compared tolast

yesr. where 37 cases were reported.

# Conductfink]

ruption, maney lsundering, Supplier Coge of Conzuct k]

Soaning of wrroam. brach o fnancial
sanctons, ax evasion and bribery.

Prevenlnn and detsction of

tion and unwy

The CoC is based on the rules applicableto Ty An overallisk asss
exposiretocoruptionandbribes has been

internationally aqreed standards, in particular  carried out across activities in Denmark, Norway
the ten principlés of the United Nations Global  and Sweden. It s based on the qenaral risk ares TR

2520 insurance company a3 well &3

tof Trygs isk

Compact. highlighted for the insurance sector, such as seperate modules, and a final

claims handling,

presmwnci o i completed o ensure company-yide

ods of Conduct clearly T e kol e A complience.

rposa

ctorytevel.

e s
75 anonymous whistieblower hotiine i open
© rmplc.ees feurrent, furmer and coming), uneshical behay

other people affiated with employment. and

B re———

Tax governance

We are firmly committed to transparent and fair

taxes asanessential part of making a positive

contribution tolocal communities and creating
stainable planet for future generations

EBycontinupusly engaging Indloguewith stakenciders antax, we.

reinfast sour e mmitments snd mitigats Both reputationsl and Fl

nancialrisks Weconstantly Strive 1 understand external demands
‘ency. Given our giobal octrin, weface

etween Vestas companies n accordanc ewith international
requistions andstandards.

o o Ty

Requiar training on Tryg's CoC is requiredto
ensure that employees know endunderstand  suppliers, and through investments,

position. Anti-corruption and bribery

mustbe s expressed in Trygs Human and labour rights

employess through collaboration with

policy. Tryqis fully committed to respecting
fundamental human rights and decent warking
nditions as expressed in. fo

o :
Human and labour rights due diligence Internationsl 8llof Human Rights and the ILO's

Trys commitment to responsible business core convantions on fundamental rights and

nitored to ensure that
ur doss not oceur.

orruption and bribery are themes that will conduct extends beyond complianceandrisk  principies in working ife.
mitiqation. The company has high ambitions
foster a diverse culture and push for more

@ Human and iebour rights poticy link]

sustainable solutons both internally for

Thevestas taxpoley
ASpart of corparategavem ance, our taxpalkyls approved arnually
biythe Board. During 2023,

Thenewstructure il further enfh
‘ous taxfunction, emphasisingour fr mcommitment to taxtranspar
encyandcortinued alignment withemerging best practice.

1 inewith the commitments we set aut n1he 2022 Sustanability
Report, in 2023 we published our first Tax Sustainabilty Report.
nthisreport we dsdosed our taxpractices andglabal tax footprint,
ensuingtraceab ity bet meenfinancial information, disclosures to
tex authorties,andou tax contribution report We hivetherefore.
izsed our reporting on actus tax payments, extermal revenues and
‘eTDinyas hesdc ount 1o provide an cojectve andransparent mesare.

Tax Sustainability Report 2023
i 4

‘Theglobaltaxenvironment
Witha globslpresence i more than B0 countries wesre affectedby.
intemationsltax changes Wesupport Fai taxharmonisation and
‘cooperation beteen gover rments Inmansging taxdisputes we
&m0 minimise the maact on £ash Flowtrugh open disiogue,
SHtoug s0me deputes can ke mors than dscat o escve
‘Wil ozl taxpolcies infiuence our dacisions we do

‘operationl decisons sakly o ax optimisation Weadvocate for a
Jevel playing fieklin our ndustry andwork with indus iy organisa:
thons and pol ical st skeholders 1o promoterensnableenergy Ve
negoriate agresmentsto mitigate significant taxrisks inthe
countries invhich we cpesate followinganopen diskgue with
‘gaverrments and tax autherities round thenerid.

Onpages 125126we have ncluded selected tax data such astotal
tax footprint represamtationand I note G 1o the Consoldated
finneizl statemantayeawil Fnddetsils on Incomaand de ferred tax.|
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Tax reporting

Commitment to being
aresponsible taxpayer

Falck is dedicated to being @ responsible taxpayer and actiely supports inftiotives

to prevent aggressive tax planning and tg

avoidance. The total tax footprintin

2023 in the eight main jurisdictions was equivalent to 31% of the revenue

Falck's approach and commitment to pursue
ethical tax practises are emphasised In Falck's Tax
Policy. avallable on Faick com. Falck engages in
constructive diglogues with governments,
business groups and euil society to develop
effective tax systems. As part of Folck's commiz-
ment to tronsparancy, Folck shares tha Group's
20x foatprint to prowide INsights Into the taxes
paid and collected In the aight main jurisdictions,
which account for 0% of total Group revenue.

Fax footprint amounted to DKK 3,364 million
In 2023, Foick’s tax footprint omountad to DKK

3364 million, representing 319 of total revenue.
Out of this total, 63% was toxes collectad, while
37% wos taxes borne.

When It comes to taxes bome., Folck incurs the
highest omiount In toxes on employess. This
accounts for 60% of the taves borne. Taxes on
goods and services, primarly due to non- deduct-
Ible VAT Geods and Servicas Tax (GST) and soles
tax, and taxes an profits ore the second and third
largest amounts, corresponding to 26% and 10%,
respectively, followed by taxes on the environment
and taes on properties.

Overview of taxes collected and borne by Falck during 2023

RESPONSIBLE
BUSINESS CONDUCT

Responsible business conduct
‘Arta hes an ambitious plan to grow, and
‘we care about howwe doiit. Honesty
and transparency are key to our busi-

Responsible business conduct s de-
tailed in our Code of Conduct The Code

ARLAS AL REORT 2023

Towaz en
geedsand

FotckArmuaIRpen 2023

Taxes :oH-c'.Ed mainly consist of taxes on employ-  owtlined in the EU directive on disclosures of income
#MQINING OMOUNE Coresponding to tox INformation. Falck 15 committed to being a
mvm:umm respansible taxpayer and complying with relevant
‘tox lows. The varying tax legisiation and rates n
~country ‘the countries where Fakck operotes impact the
Folck's country-by-country reporting for the amount of toxes paid.
financial year 2023 adheres to the principles.

Country-by-country overview of income taxes barne by Falck in 2023'

Corporata Carporate
o tmcfer
paid  thayear

Spain
Norway

Colombia

EMEA othorfurisdictions
North and Latin Am. tatal
APAC ool

S 1 0 Ay o AR o e
e fa o Feich
Plcfmtitetpd S ——

Fraud investigations
‘We take violations of the Code of
‘Conduct and reguiation seriously.
e beliove

zw(mmessmm

In 2023, 96 reports were submitted
%o the Ethics Line (see page 63 for
detail). All grievances are investigated
by the Ethics Committee and reported
%o the CED.

n general, we maintain s coherent
‘system ofintsensl controls, which are.
regularty assessed for effectiveness
and adequacy.

Falck



Trend #12

Trends in
society, market,
and industry

Companies are responding to trends in society, market, and industry
to be able to meet customers’ and consumers’ demands, and to be
able to develop a unique position and brand image. And their
understanding of current and significant trends is also reflected in
corporate reporting.

There are many ways to describe trends. Some describe business
opportunitiesin the light of general megatrends, some describe
external and internal trends affecting their business in both positive
and negative ways, and some describe specific industry and market
trends, their impact on business strategy and operations and how the
company responds to these trends and impacts.

Reflecting on trends is an element in reimbursing the strategy and
position of the company, and it is a way to demonstrate that the
company’s products and services is relevant now as well as years to
come.

CORPORATE
RELATIONS




#12 Best practice examples
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Indusfry and market frends

Industry and
/\ Thesa rancs and dovelpmont idicafe @ consumor.dih
market trends =V p ~ ST

<J
e =S / 9 Kg)
During the financial year 2022/23, Y.
the health and beauty market #'I #2 #3 #5 #6

was driven by evolving consumer
Digitalisation and Sustainability and Health and At-home beauty Gender-neutral
treatments

preferences and increased awareness Telemedicine
eco-friendliness wellbeing focus and inclusive
products

and virtual

around sustainability and personal
consultations

wellbeing. Some of the key trends and

developments include: e e

beinginMatas Group.

i skin ypes and fonez.

oRp—

)
GROWTH DRIVERS FOR SINGLE-USE ENDOSCOPY

Four overall rends support the future expansion of the single-use endoscopy market,

Aentaa s Roger 202223

INDUSTRY TRENDS. DIGITAL ACCELERATION AND Al

Global megatrends and technology shifts
create significant opportunities for Danfoss

of physical nd digitalresims I contiouslly

RESPONDING =i mormomm
TOA

CHANGING s e

WORLD et T

particularly In customer

supported by increasing evidence that continues to drive the ransition from reusable to single-use.

® 0 0 6

SUSTAINABLE
HEALTH CARE SOLUTIONS

”
transform the oparational andseap for many businesses. Food and water supply

Neary cne-ffth of lfood s wasted”

WORKFLOW AND
EFFICIENCY BENEFITS

GROWING INCREASED FOCUS s
ECONOMIC COSTS ON PATIENT SAFETY As a global company, Pandora is perTormancescar g o such s MatharsDay

Influenced by the ever-changing
«dynamics Inworld economics and iring the period of uncertainty, we have also managed 20 store on Oxfora sTeetin
Conon sty el e

ou
ulture. Four major trends hold o ly generate = remte 3 pace wher
particular relevance to our Phoenix g cusmmerscan comeconth
OWEN Strategy. cash : from Copennagen Fashi
‘our Nighest evar Eotal sharaholdar dstrbuon I 023 of ‘campaign T
DKk 6.4 billon Captvated auciences sross cur sockl madiachamnels.

anasryeing
Singleuse endoscope systems e aways. Hospitals are under constant economic Single-usa andoscopes are 100%starieand  Hospitals face rising sustainabilty challenges. Axour recanmy operea cvore

pressure, with the high costs of mainteining
andreprocassing endoscapy squipment
being asigniicantconcem. n this context,

‘establishing foundations for data sthlcs snd Al safety.

s greenest and chespest.
102073, we aso Incorporated CGl fcomputer-generated

ine. 25 they sliminste the need
for costy reprocessing. repairs and mairte-
nancs, offering s mora costaffactive solution

L

Az 3 vertically Integrated business with strong tech and

resutin procadure delays and otherinsfii-
ciencies andimpacts on patient care

Ambu

mora afficient rasourca alocation. allowing
hospitas to scarezs some of the finencisi
challenges they face and foc s on patient
care rather than squipment upkesp

callnstrumentation (AAMI) have ciassified
pulmanciogy, urlogy and Gl endoscopes

25 "high-risk". making single-use endoscopy
incressingly atiractive for hesithcare systems.

naeded on the completa facycleof single-use
pr— stusies
uggestihatthe carbon foctprirt of reussble
endoscopesis equal 10,or grester than,thet of
‘some single-use endoscopes.

Pandora

data foundatiens. and stratagic partnarhips with global
ech lnadars, we are stronghy positionad to adopt snd
‘benafitfrom thes tachnologis..

ot e et

Danfoss



The future direction for corporate reporting

The amount of regulation and standards in corporate reporting have increased in
the last decades, and with CSRD/ESRS knocking on the door of companies the
demands for still more depth and detail in our reporting is evident. We will need
more data and datapoints, more tables and figures, more notes, more
documentation, more explanation.

This is mostly a good thing. It will prevent companies from making empty
promises and make reporting based on scientific facts and measurements rather
than soft reporting and storytelling. In the end this should also affect governance
and management to make decisions based on learning and deep insight, and it
should assist marketing and communication in preventing greenwashing - or
even do greenhushing.

In the end, doing business based on monitoring, data, documentation, science
and facts should make businesses wiser and more effective.

Compliance takes time and money

But, because there is a but, the amount of compliance will also lead to a lot more
administration in companies. They need to buy new platforms to gather,
monitor, measure, report and communicate data, and they need to hire a lot of
staff to handle legal and reporting issues, and to engage with stakeholders
internally and in the supply chain to live up to new directives. They need to do a
lot of analysis, develop policies, procedures and code of conduct. And they need
to hire consultants in auditing, analysis, management, law and communications
consultancies (such as mine) to guide companies on the right track. This is
money and time that to some extent is taken away from doing business,
innovation, developing products, selling and doing customer service.

From a communication perspective | am worried that corporate reporting ends
up being forms, figures, data and tables with little room or time for content
bringing the story behind the facts, illustrating the data in an informative way,
using design, photos, case stories and quotes to bring the data alive and real to
the reader.

This has already happened to large listed companies in the US. Very few annual
reports are “readable” to other people than financial analysts and institutional
investors. This has not happened to the European companies, and surely large
Danish companies are still doing a great effort in combing the hardcore facts with
a narrative thatis interesting and relevant for a wide group of stakeholders.

Cross media reporting and communication

However, with the increasing compliance burden there is no doubt that many
companies are considering whether the annual report or ESG report is the right
platform for communication with prioritized stakeholders. That is also why
numerous other channels and media are used to get the messages out.

Messages that may be drowning in other data in the corporate reports. The use of
online reports, factbooks, reviews, presentations, talks, video and SoMe are now
quite widespread among companies.

I salute the use of a cross media strategy to communicate results and value
creation. This makes a lot of sense. But it should not result in a downgraded
annual or ESG report. This report is the mother of corporate communication, the
officially story, the audited and documented facts, and the value creation story
told and approved by top management. The go-to document to consult for all
stakeholders.

CORPORATE
RELATIONS




Five (really good)
ESG reports*

*Only considered seperate ESG reports,
not the ones integrated in annual reports.

What is a really good ESG report?

A large part of the listed Danish companies in C25 have taken significant steps to
create an ESG/sustainability report - integrated or separate - that meets exisiting
and coming demands for compliance and transparent communication. Many of
these can even be considered to be best practice in a Nordic perspective.

But what does it take to be considered really good in reporting on ESG and
sustainability? Here is a suggestion for criteria:

You have taken a large or full step to implement the directive for corporate
sustainability reporting (CSRD) and the supplementing standards (ESRS).

You have done a thorough stakeholder analysis and engagement, and a
substantial double materiality asessment.

Your business model and strategy demonstrates the position and role of
sustainability as a driver to develop and reap business opportunites.

You have defined clear targets for all material topics and are reporting on results
and progress in a consistent and transparent way.

You have a balanced focus on matters in the full value chain, including both core
activities, upstream and downstream, and you have conducted due diligence
processes on essential matters in your value chain.

You are using case stories, photos, illustrations and info graphics to
communicate the impact and value creation in a clear and interesting way.

The five expamples on ESG/Sustainability reporting on the following pages are all
examples of reporting that meets these criteria to a large extent.
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A.P. MOLLER-MAERSK

ESG performance highlights Our material .

Clmats change

ESG topics g E

B sesource niows

HEe
“?R,'a%;;‘

Pulionto st v

3l X7 safety and secu F mm;amnnma»meEuzswn-ewmngreqm»memwncnwum 2
—

Ocesr -50% redctionin carbon ntensity e i 2% cargo g it 1007 of Learing Teams completed following
E£00 by 2030 reen fusis by 20 2tigh Potential Incdert by 2023 = 5 the fnma Sustainably Report

OF L2 Mtler - Maersk VS fhereinstier
ter - Moersicor

polision, ot changewater

assessmant.The 'usu[(s of this nital. assusmm Hustrated on the
e mhers e e 5 e

ight’ cor at the mater oller - MaersK's (Maersk) 5
S camgyare s Vet e e et KA =
Cimate change, Safety, DE& and Business ethics. Poltical engagement/ = ’

lobbying, 2 topic that does nat have its own ESG category within our

ESG strategy, but cuts across topics, was Identified as a matertal issue

comprisingof bth otental postive and et mpacts.Recognsng Sy
ou

ot global suppy chains, i s ot an exhaustive st but shows where

Sustainability
Report

comparics snd AL Molier - Mark /S
s the parent compary) The report
covers sctitesin the 2023 eslencsr
year snd repeezents our statutory
ctstement on social resporciily,
versty and data ethicsin

with zectios 995, d and 107d o the
Darizh Finsecial Statements ft, snd
ourcemplance with the £ Tasonomy
Gaclosure requrements

inies sl snd s expsre ol securty ks

——

iy < o

& o sl vt il
risks or oppe

o Nt O g e s ol § [SEE—
relevant n the assessment but fell below the thresholds applied

for materialty

Maarsk has aready «ormm, years been guided by a double
e crtoraof
Raporting Standards (ESRS) add morerigour o the assessment trough

[ ————

Emploeereltions
s oiiewen

W atntand i e vy s i oo

Bz mipptement o the Annusl.
Sustainsbiity Report we prepare an
ESG Factbool withkey performsnce
incicators 33 well 22 TCFD and SASA
index tablex The ESG Factbook can be
dawniosded st tp//ann el
‘amfuzanshiitg

) Homsarighs

‘materiality, aligning closely with recognised standards such as the OECD — = e ] e e

Guidslines on Responsible Business Practces For exampla,all topics

were assessed for severty,which covers an assessment of scale,Scope
e topic -

Pe—

100% employees G scopel 100% of suppli
Mesersk Code of Condiuct by 2023 ethics by 2023 the Supplier Code of Conduct by 2024

[ren

Previous yesrs'reportz and data
tablesare aso sviable o
Plesse ist,

L 2t

Susinble E—

procrement

im scope) committadto

Qurfe

Responce tx —— S—

- e cpere

crteria outlined In the ESRS. Going forward, we will continue the work S —
0furthr maturs,developand v o appraach e withbest

onthe methodology, please see the; w

 smamert sy Mreponmn [ muscabymastiosc [ rothe ot

e e b ey Seiniass Human rights

How we impact people and the environment across our

e ol sl ol uman Aghs,icuding our employees
- T Lo working conditions, health and safety,
s part of our double materiaity assessment, we have assessed materil impacts 3cross our operations and Howour vessls v recyclad, how w i or ghobat frace
value chain as shown below. These impacts are not exhaustive but highlight the variety of some of the material - & « = s e o . development, A.P Moller - Maersk
impacts from our actvies as an ntesrator of g0l supply chains: Fo information on how we manage these G . S S 0 (Maersk) s committed o especting “ — T
impacts. and mitigate risk, the rel ESG category chapters. b B e & fau'\ded In our Purpose and Values and
both based onthe Human Reghts (UNGPS), which conts human rghts
Innavigating o issues, 2021
[t S g e petation people. The transport and logistics Industry faces heightened expectations to act. For more information on how we have progressed on these Issues during
theyear, plaasasee the chapters asrefarenced below
human dghts & materal toic
O st e S et ik Large i o s pemaegrcation sty Riarge partofou water consumption forMaersk. d fulfil our
e rangs st o () emeg o i a D o s ey
Resource mows:shgouscrg na e o g e bitios aciuke ekl et /i, Healthandsafe Recess
sy v s s e s o opasonns compton ey 30 ) Sing i anvatoran Contine sgning ourbusnesspactces ity dain () toremedy
P e oo, e s g o e sty e o ot o oo s s s welcoeng 98 o < et ol o
4 B ey g sy, Conaions o ok e ; - [l S Morwfomator:
n 3 ®D
o our g regui
roces s snd £5G govermance ey . e
echnstons (CSDDD). such

of green fuel supply chains. In 20

part of this process

Capacty buding on human rghts, suppliers’
Includin targeted raings for human SR S e .
s 5508 owners
i 5 ponsiily respect for anatie
1 € 1 102023, we Impacts of climate maan

2 manner sensitive to potential human rights mpacts. More iformation:
Clmate change . 25)

Rosponsible business n high-risk areas
A5 an example of 2 heightened human rights du diligence, Maersk conducted
t it

= r aterfrom cemicaspits
pror, westore and manige rators. bt e or sy et ok Aeng i s o
ata on castamers, supp 0 3cr0s ourvatoe €1 i e & e g Dﬂluunuw«y«lm'ﬂmmcrw
aworkers

conclusion that 1t possible for Macrsk to responsibly operate there with the support

eopottit enson, Ganpt pressure on ecosytems 309 3 =
om0 ot concts Imbatances e perceptiors, communites. oy skfor thic-party abour ac

its follow he Danish

contributions Madiation and Complaints-Handling Institution for Rasponsible Business
Conduct (NCP Denmark) around the activities of 2 oint venture In Cameroon

NCP Denmark.




) # NKT Cabios Group Sustanabity Rapart 2023

Business model

O introduction  ——

Pecple
NKT's core condsts of 3 dverse, /_\’A
engapad and highly skiled warkforcs

Innoveti cn

Mora than 130 yeers of planeering the
powar catia IndusTy wih Innovetve
tecmolagy for the Jtura

Partners
NKT's businass Is buit on

long-standing relalions end
s¥ong partnerships

Business fines

Solutions Applications

A greener world

Sustanebiity Is &t tha haart of NKT with
a strong $ooUs ON comecting & graenar
warld end calverng net-zero amissions
by 2050

Socletd value
";«) NKT has 2 srong 1o0us on ensuring equal
apparbunities In tha crganizetion, actively
argagng Inlocsl communites end oper-
3tng acoordng 1o high safety standerds

Cugtomer value
NKT supparts Its customers with extan-

sive experience, high quality solutions and
sanicas end strong project exsaution

Sharehoider value
NKT Is greating sharenolder
vBlua through business
perfarmanca

Service & Accessories

Spedalzad In high-woliege power cabie 20utions Merkets bulding wiras, low- and medium-voitsgs On- and offshore power cable senices and & il portiolio of

for on- and offshore Instellation power cabla sclutions

Materiality SAkhnrikty noesement
assessment

The materiaity assessment identifies and
priceitizes sustainabilty topics. It provides
direction
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ZERO & BEYOND ¢
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Responsible Diversity, Equity Human
Sourcing & Inclusion Ri
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Living By
Our Compass

Accldents
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TOGETHER TOWARDS ZERO
AND BEYOND IN ACTION
ZERO FARMING FOOTPRINT

ANEW RECENERATIVE BREW The formers ore using techriques such oz o~
POR THE UK.

O oy towerds 100% regenerceive
borley in the UK hos begun.

Carisherg Morszan's Brewing Corpany
(QVBC) and the Archer-Deriels-Midiond
Company (ADM) cortrocted 23 formers to
Gow o estimcted 696 tomes of
regenesctively grown borley chring 2023.

The horvest will be wed to brew Catsberg
Darich Pisner from 2024, ond we cim 1o
expond thiz plot 1 soisce enough-

v ey to moke ofl our beer

regenerctive
tnder thés brond i the LK by 2027. W e
comemitteto meling il our roduucts thot
ere brewerd in the LK with 100%
regenerotive barley by 2031

in the UK while digring with our globcl
iteria fox regenerotive oggiadeure.

[ Foionripeongatnd

~At CMBC. wo aro dooply
committad to the futuro of
sustainabl brewing, which is
why wa aro excited to support
British farmers in adopting
rogenarativa tochniques —
prasarving soil hoaith, M\lcﬂg
rbon omi
the way for our sactor. Our
strategic partnorships aro the
comarstone of this
transformativ journoy. as wo
and

we aro not just browing boer. wa
aro browing a brightar,
roganerativo futurs for all~

CED, cMBC

~Agricuttural systoms vary
hugoly across tha world dus to

‘adapting the approach across
markots is essential £ Siteoss.
Covornmant and industry

for farmers will holp scalo thasa
practices — from export ddvico
and facilitating poer-ta~peer

loarning to gathering ls¢al dats ..

to give moro farmers confidence
t0 odopt now practices.”

Afica Androw
Aszociate Porthes, Ceres Rurol

CARSBEA LACLP AL RS 2023 ZEN CARBION FODTHUNT

OUR VALUE CHAIN CARBON EMISSIONS: LATEST ANALYSIS BASED ON 2022 DATA*

Glabel & ogionet

votue chons. processng Moufociung seruton Fefngercti 0 volon s
Growng endprocsing e bewr end and dgosa of Ditrtnion of ou producs s bars 2052022 corbn emiedorm
otouw rowingedents besregrs our pockoieg oz to st ool maree g coe/m 20152022

Glovat Crissons shore
nawez
Enissoms change
5

s Crissoms shore
naez

Enissons charge
e 205

"Bl i rave been roudee.

We promots responsibla drinking
and offor groat-tasting drinks for
svery occasion as more poople
ombrace healthy lifestyles and
moderation.

Wie encouroge corzumers to enioy oll our
sroducts resporaibly. Curbing unceroge
érinking 2 0 priorty, and we work with
<acial medic comsaries to prevert thaze
under the legel érinking oge from seting
our odvertiing. We oddress clcohol mizuze
through clecr an-pack meszaging, uch o3

Cor stude e
chonging. Clabaly, necrly four in ten
canzumer: 22y they ore inking slcshel

mocerction’, cnd 1% cre actvely tying o
cenzume lezz clesho?.

respanzible driking ponership: talores
0 2och marker.

£z people focus mare on their health, meny
cre actiely tnying to reduce sugor intoke
pas . S

28.5% 29% mi
of our brews of our primorny.
“old clobly peckoging globalsy

i

of our markets row
offer cleoncieos
s, with 46 new
procucts laurched T
inz023

Beercnc cer hen
deohol comtert comocred withwine oo il infusenced by on-pack heckh obeling’.
s and o Our soice
renge of no- trewze cludes 2ual i 50%
meke . e ingredi Sores ord 50%
for conzumers cround the world. We now canz, end we ore exploring the uze of QR

pockaging Inciudes

wstiction cbets

our morketz. supporting aur

incusiny comeniment il
G e g by of 0% by

St avag end of 2006

good for zaceny
World Heoith Orgonization goetmmdw:
harmful clcshol corsumption. It i aloo
G00d for our buzinezz, with continued
Growth in our no- and low-alcohol zols.
In 2023, 28.5% of all the brews we sold
contained o mare than 3.5% alcohel by
volume (ABV) and we aim to incease thiz.
o 35% by 2030.

00

3528361

560 5DG indax. poge 97.

dng messaging through packaging and brond activations
>100% of our markets run portnerships to support responsible consumption
»100% ovailability of alcohowliee brews

»35% of our brews globally are low-alcoho or alcohoisiree




VESTAS

SMSEaINADIILY

RepON T /

Expected

emissions
avoided

Vestas technology s a key enabler

of the energy transition. in 2023, our
total installed fleet of turbines is
expected to avoid 231 million tonnes
of CO,e emissions.

Vistas Sus Sima bty Repart 2023

Suzdnily Go

fs2Y

e

Zero-waste

wind turbines
by 2040




DSV

7 DSV Sustamsbdy Report 2023 introcuction

Sustainability P e

highlights 2023

Achieved an average eNPS Implemented Carbon
score of 34 in our DSV Pricing Fee Programme
Global People Survey with the aim to invest
which is on par with global DKK 1 billion over
external benchmark the next 5 years

2019
Developed decarbonisation roadmap baseline progress progress

Validated SBTi near-term Entered into a strategic Completed 755 supplier New Human Rights
targets: By 2030 reduce partnership with UNICEF audits in 2023 Policy launched
scopes 1 and 2 absolute

emissions by 50% and

scope 3 absolute emissions Sustainability Impact Map launched showcasing our 100% completion of the
by 30% local and global sustainability initiatives Code of Conduct course

Diversity and inclusion Management composition from

Materiality process Board of Directors to Seior Managers




International examples

Best practice

What is best practice internationally?

The corporate reporting from larger Danish companies got a high standard internationally. This does not mean that you cannot find
many inspirational learnings in reports from especially other Nordic and European companies. Best practice comes from companies
that take a balanced and integrated view on business and sustainability.

So far standards and hereby structure and content of reports outside Denmark have so far been a bit different from the typical way of
reporting in Denmark. Comparisons are therefore hard to make. But with new common standards to be followed, at least among large
European companies, this will be easier in coming years.

On the following pages are some great examples of best practice.
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AB inbev
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INDUSTRY

Boliden

Science-based targets for
climate performance

Minimizing impact and
respecting special rights
M o Sokden's i and slrston scoies e

‘aperations have on these interests and is Commated to
¥feguarding the rights of indigencus pecpies.

Annual Report 2023

Stora Enso
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Barclays PLC

% BARCLAYS

For over 325 years 's what drives us,
we have supported what makes us different |
el it and defines how we ' o o e |l o e — = — — - —
invest and grow. jrow for... Welcome to Barclays Our business model
Today is no different.
Creating positive outcomes Working together for Ouruniversal banking model enables us o create
for our stakeholders a better financial future e

OurPurpose Working togef

The UK-centred leader in global finance

Our Values

Our purpose is
Britain

‘Customers and clients Seining up deferent pasts
ofthe Group ve capasatien

Psbing tha Group
moas emcssnt,

e

Progress and pertormance

igat
evolving trends

R — 7
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prici. Our business environment Customers and clients

Financial Non-financia 7
H 7 1 Barclays is driven by a common Purpose: working Customers and clients
o——0 —a — I mm————0 ) The world in which together for a better financial future. To do 5o, we
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CONSUMER BRANDS
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4. OurPeople & Culture 7
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Realising our
full potential

Performance highlights

Employes engagemant

Performance highlights

w

Investing in
resilience for !
sustainable
growth

Content

Restoring nature,
protecting biodiversity

A .

Nestle

Stakeholder
engagement

The foundations
of ethical business




Tools for reporting

Corporate reporting can indeed be a complex process with much compliance, many themes to cover and a lot of internal and external
stakeholders bringing inputs and opinions to consider.

Some traditional tools are still relevant in the process; project management, project plan, design concept, prototype/page plan,
communications concept, structure and PR plan. But with new regulation and standards for reporting it is also relevant to

* Conduct a gap analysis to compare current reporting with the company’s ambition for reporting in the future, and to

* Do astakeholder analysis and engagement to get an understanding of stakeholders’ assessment of material topics present in their
relation to the company.

These projects are relevant prior to the process of creating the report, and are described on the following pages.

However, it is also relevant to use a bit more time than usual to plan the publication, launch and communication of the content of the
report. This calls for a focus on cross media channels and a knowledge on how to use available channels for different needs and target
groups.

In recent years, online reports, video and social media have become popular channels for reporting and for communicating the content
of the report. But many companies are also using internal communication to bring the interesting stories of a report knownin all
corners of the organization. Also, this needs to be planned in good time ahead of the development process.



Seven steps to improve corporate reporting

5 EDUCATE ORGANISATION 6 COLLECT DATA

Share strategy, policies and targets and
educate management and employees in
ways to engage in behavior that fulfills
policies and strategy.

Measure and collect data on
defined targets and data points.

4 GAP ANALYSIS

Conduct an analysis to define the gaps
between your current analysis and the

requirements included in regualtion and 3 STAKEHOLDER MAPPING

standards. Determine initiatives to close AND MATERIALIY ASSESSMENT

the gaps. Map stakeholders, describe their
position and engagement,and do a U AR TS
double materiality assessment. Report results, communicate to

stakeholders, evaluate reporting
and communication process.
Define further improvements.

1 REPORTING STRATEGY AND
ORGANISATIONAL SETUP

Define the strategy for 2 POLICIES AND TARGETS

reporting processes and Define policies on all areas covered by
communication, and regulation and set targets for financial
determine responsibilities and non-financial key figures.

and roles.



Corporate Relations offering

Gap analysis and recommendations

Corporate Relations is offering a gap analysis to compare current reporting with the
company’s ambition for reporting in the future. This can be an ambition to comply with
CSRD/ESRS, report substantially on material topics or create a relevant and transparent
storytelling on the value creation of the company.

The analysis typically holds the following three steps and elements:

Design of analysis

The ambition of corporate reporting must first be defined to set the target for future reporting. Then the
criteria/parameters for the analysis should be defined. E.g. these could be the parts of ESRS or other
reporting standards that are considered material. Also, a number of best practice companies or companies
within the industry may be used for comparison and inspiration.

Conducting the analysis

The analysis is primarily carried out as desk research looking into the current reporting. Each criteria is then
being assessed with an evaluation of substance, relevance and level of transparency. By comparing with a
benchmark and the existing standards, the analysis defines the gap from the current reporting to a full
implementation of the ambitions/standards.

Reporting the analysis

The analysis report will cover both the analysis of each criteria as well as recommendations for
improvements. Also, the analysis report and recommendation could be presented to management and
relevant internal stakeholders.

POTENTIAL QUESTIONS TO BE ANSWERED

What are the ambitions of the report?

Which standards and regulations should be followed?

Which bencharks do we use for comparison?

Where are the largest gaps to be filled in the coming years?

What could be the potential improvements?
What needs to be done internally to support changes?
How do we improve storytelling, graphics and publication?

CORPORATE
RELATIONS



Corporate Relations offering

Stakeholder analysis and engagement

Corporate Relations is designing and conducting stakeholder analysis and engagement for
companies that need an insightful and concise understanding of stakeholders’ assessment
of material topics represented in their relation to the company. The analysis will define the
impact of stakeholders on the company, and the company’s impact on the company.

The analysis typically holds the following three steps and elements:

Design of analysis

The analysis is typically founded in a number of topics that have potential material impact on stakeholders
and the company. From these a questionnaire wil be formed that serves to facilitate a dialogue on why
various topics are material or not. The analysis can include both a quantitative and qualitative analysis
within defined critical stakeholder groups.

Conducting the analysis

The analysis is facilitated with by the consultant and a company representative. It may take form of a survey,
focus groups and/or interviews. Also, it is relevant to analyze existing data on stakeholders’ digital media
and in corporate reports.

Reporting the analysis

An analysis report will be made with all the results from the analysis. This includes visual graphics of the
results, e.g. shown in matrix. Also, a suggestion for reporting content for the annual report may be included.
Additionally, the analysis report and results could be presented to management and relevant internal
stakeholders.

POTENTIAL STAKEHOLDERS

Employees and job seekers

Investors and analysts

Customers and consumers

NGOs and government

Partners / distributors / resellers

Suppliers

CORPORATE
RELATIONS
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The full picture

Corporate reporting as part of the cross media stakeholder dialogue

YEARLY REPORTS

Annual report

ESG report

Governance report

Risk report

Remuneration report

Other reports

ONLINE

Online report

Video

SoMe posts

OTHER MATERIAL

Press releases

Presentations

Annual review

Quarterly reports

MEETINGS & EVENTS

Webcasts

Investor meetings

Capital markets day

NGO dialogue

INTERNAL

Intranet

Town hall

Internal magazine

Q&A

CORPORATE
RELATIONS




Want to know more?

Contact Corporate Relations
lars@corporaterelations.dk
+45 4096 1388
www.corporaterelations.dk

CORPORATE
RELATIONS
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