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Letter from the advisor

You might have noticed that this year’s report on annual reporting is quite
different from former years. In fact, this not so much a report on trends and
best practice as it is a report with guidelines for developing an annual
report. A report that is compliant, stakeholder-oriented, material,
consistent, relevant and comparable.

In recent years companies have been hit by new and shifting regulation and
standards, and by varying demands for openness and transparency from
stakeholders. My experience is that many companies struggle to find the
right format, structure and content for their reporting, and they find it
difficult to integrate sustainability and ESG in a balanced way. Some
companies are also looking for a process that is at the same effective as well
as engaging internal and external stakeholders in a meaningful way.

This report is not a recipe for success when it comes to developing an
annual report. Companies have different ambitions, focus and target
audiences, and they need assistance for different parts of the process.
However, my hope is that you will be able to find some inspiration and
guidelines for the reporting process, whether that will be knowledge on
regulation and standards, trends and best practice, stakeholders and
engagement, materiality assessment or content creation and equity story.
This report coversiit all.

Please, feel free to bring feedback and ideas for topics that could be
covered in next year’s report from Corporate Relations. Enjoy the report!

CEO and advisor Lars Sandstrem, March 2026
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What’s the value of an annual report?

Compliance

The annual report naturally plays an
important role in ensuring compliance.
The volume of directives, laws,
principles, and standards depends on
reporting class, company size and
turnover, sector and business area, and
on how many certifications,
statements, and principles the
company must — or has voluntarily
chosen to — comply with. This will
significantly shape the structure and
content of the annual report.

By applying a materiality assessment,
the company can partly influence the
level of openness and transparency
reflected in the report.

The official truth

The annual reportis a form of official
truth about the company’s historical
and current performance and about its
strategy and targets for the coming
years. It has been approved by top
management and audited by external
auditors — and throughout the process,
external experts and internal key
stakeholders have ensured that the
report’s data and documentation have
been collected, measured, and
analysed using — ideally — approved,
consistent, and comparable standards.

The special status of the annual report
as a credible and reliable information
source means that stakeholders can
trust that they will find “the truth” in the
annual report. The reportis thus an
expression of how the company frames
communication about specific results
and events.

Comm. tool for management

Many may think of the annual report as
an unpleasant mandatory task without
any particular communication value.
But that does not have to be the case.

Precisely because the report has been
reviewed and approved by so many
internal stakeholders, its narratives
form a powerful foundation for
communicating strategically about
leadership, strategy, and value creation
across other channels and formats. The
annual report provides a secure
platform a leader can extend in
personal, tailored communication.

The report contain themes and stories
about sustainability, employee matters,
innovation projects, and historic
developments which can be relevant
for communication over a longer period
across different media platforms.

License to operate

It is crucial that key stakeholders trust
the company; that they believe itis
open and truthful and can document
that it considers their interests. A high
degree of trust can increase
stakeholder confidence in the
company’s ability to create value and
results — and can provide operational
space and stability.

The annual report can, at best, provide
evidence that stakeholders may have
confidence and trust in the company.
Through data and narratives, it can
document that the company has
created and is expected to create
results beneficial for customers,
investors, employees, and society. In
that sense, the annual report offers a
strong license to operate.

CORPORATE
RELATIONS




. . . continued

An investment case

The annual report represents a
potential investment case. For potential
investors, shareholders, owners,
insurers, or lenders, it is an obvious
source of information about the
company’s performance and financial
solidity.

The company may even choose to
present a tailored equity story to
potential investors, enabling them to
quickly assess whether the company’s
approach to ownership, leadership, and
value creation is relevant and attractive.

For professional and institutional
investors, the annual report is rarely
sufficient as a basis for major
investments. But the annual report can
provide a starting point and clarify
which questions need to be asked.

Identity and image

As a key medium in corporate
communication, the annual report
plays a role in shaping corporate
identity and image. Its form and
content convey a clear picture of what
the company wants to be associated
with and how it wishes to be
understood and recognised by
stakeholders.

Arange of communicative and visual
tools contribute to developing this
identity — including content structure,
use of images, colours, typography,
graphics, charts, illustrations,
headlines, examples, data, and
documentation.

To succeed in portraying the desired
image of the company, the annual
report must be integrated into and
aligned with the company’s broader
communication and marketing efforts.

Internal governance

The annual report provides a strong
foundation forinternal governance and
management of the processes required
to report data and results.

Documenting both financial and non-
financial metrics requires the company
to have defined methods and processes
for collecting, measuring, analysing,
and consolidating data. This entails
defining policies and workflows that
support the task, establishing roles and
responsibilities, and involving internal
and external stakeholders. Demands for
openness and transparency in the
annual report must therefore be
underpinned by systematic process
management that enables prioritised
communication.

Employer branding

Some companies choose to leverage
the annual report as a tool foremployer
branding.

Particularly regarding the recruitment
of leaders and highly qualified
employees, the annual report can be a
relevant and valuable medium. For this
talent segment, the reportis an obvious
place to find valid and comprehensive
information about the company’s
leadership, values, and focus areas.

Specific parts of the annual report can
be used to communicate the company
as an attractive workplace — including
images of employees, facilities, and
work environments; communication
about culture and employee
satisfaction; and communication about
innovation, partnerships, and results.

CORPORATE
RELATIONS




Who reads the annual report?

The potential stakeholders of the annual Potential stakeholders

report - the possible and relevant readers -

primarily depend on the type and size of the These eight stakeholder groups are typically involved when defining the desired
company issuing the report. In addition, the and expected audience:

company’s sector, as well as its objectives

and business model, play a significant role.

Investors Analysts and Regulators and
These factors influence the degree and and owners experts authorities
types of regulation the company must
comply with and report against. They also \
determine whether the company reports as
a mandatory exercise using standards that Partners and ANNUAL Current and
impose a strict structure on the annual SRERIEE REPORT R e B e e
report, or whether the company is able and
more inclined to use the report as a / \
strategic tool in its communication with
stakeholders. Organisations Banks and Media and

and associations insurance companies opinion formers




Who reads the annual report?

Investors and owners

Individuals, companies, banks,
pension funds, foundations, and
investment firms that have invested
financial resources, time, or effort in
a company naturally want to know
whether their investment is paying
off. In some cases, they focus on
short-term returns and expect
evidence of immediate profitability.
Others are more long-term oriented,
seeking assurance that the company
is strategically investing in innova-
tion, markets, sales, and talent to
build a competitive, future-proof
business.

The annual report must address
investors with different philosophies,
clearly presenting the company’s
growth and transformation strategy
and outlining when and how key
performance indicators are expected
toimprove.

Analysts and experts

This group includes financial ana-
lysts and industry/market analysts.
Financial analysts, typically at
investment banks, use the annual
report alongside other sources to
assess performance and value
creation. They often have prior
knowledge from research, calcu-
lations, and discussions with
industry experts and management.

Other analysts and experts use the
report as a primary source to study
trends in markets, technology, law,
orenvironmental issues. In all cases,
the annual report is expected to be a
reliable source of strategic
information.

Legislators and authorities

This group’s interest is primarily legal
and regulatory. Companies must
comply with national, regional, and
international legislation, as well as
voluntary standards. Legislators
want to know if laws promote
transparency, trade, and innovation
or impose excessive administrative
burdens.

Authorities may focus on environ-
mental compliance, competition,
consumer protection, or other areas.
The annual report serves as a key
reference for demonstrating
compliance and operational
transparency.

Partners and suppliers

Companies increasingly focus on
resilient value and supply chains due
to complex markets and stricter
compliance requirements (climate,
human rights, corruption). Partners
and suppliers are likewise paying
more attention to alignment and
interaction.

The annual report helps assess
whether other businesses share
similar values, principles, and ambi-
tions, and communicates initiatives
to strengthen supply chains. It
signals readiness to manage poli-
tical, technological, and economic
challenges and sets expectations for
potential partners and suppliers.

CORPORATE
RELATIONS



. . . continued

Current and
prospective employees

Current employees use the annual
report to confirm that their employer
is profitable, growing, and commit-
ted to its people and society. It also
provides reliable data for internal
and external communications, such
as strategy papers, sales meetings, or
media relations.

Prospective employees may rely on
the report to understand the busi-
ness model, strategy, leadership, and
performance—information that can
influence job applications and
acceptance. The report also serves as
an employer branding tool, high-
lighting culture, career opportunities,
and employee care.

Professional organistions
and associations

Business and trade associations,
unions, and social or environmental
networks may consult annual reports
to check compliance with labour,
equality, and environmental
standards, or assess risk management
and governance practices.

Companies can also use the report to
demonstrate values, strategy,
initiatives, and results, enhancing
legitimacy and respect among peers,
associations, and advocacy groups.

Banks and
insurance companies

Banks and insurers use annual
reports to assess a company’s
financial health, creditworthiness,
and risk exposure when offering
loans, investments, insurance, or
other services.

Naturally, not all relevant infor-
mation can be found in an annual
report. However, well-documented
financial reporting data and proces-
ses make it easier for banks and
insurance companies to identify the
need for additional information and
documentation, and they make it
easier for the company to provide
detailed disclosures in areas that are
already familiar and embedded in its
operations.

Media and
opinion formers

Business and financial media use
annual reports to understand a
company’s value creation, strategy,
and risks over the past year and
future outlook. The report provides
a complete picture of performance
beyond partial disclosures during
the year.

Other media, including industry
publications, ESG outlets, and
influencers or commentators, also
rely on reports to inform coverage,
commentary, and public opinion.

CORPORATE
RELATIONS



6 steps for an effective reporting process

The process of developing an annual report
will depend on how well prepared the
company is; whether the involved team has
experience with reporting, project
management, and content development;
and whether clear roles and responsibilities
have been defined. Historic experience and
competencies are decisive for success.

In addition, itis essential to plan a process
that involves critical stakeholders and
ensures that data, numbers, text, and visual
elements contribute to a relevant and
readable value creation narrative.

The figure illustrates an idealised process
for an annual report development.

Annual report development process

Analyse and Define concept
gain insight and structure

Measure and
collect data

—Q

>

0

Report and Audit and
communicate approve content

<

Develop content
and design



Six steps for an effective reporting process

Step 1 Analyse and gain insight

Before development begins in earnest, there may be a
need to define the context of the annual report —
including the regulatory and standard frameworks that
apply, what best practice looks like in the sector, and who
the company’s critical stakeholders are. For the ESG
section, it is additionally relevant to assess material
impacts, risks, and opportunities.

These tasks are best carried out outside the actual report
development process. They should not run in parallel but
instead form a foundation for the development.

Step 2 Define concept and structure

Defining the report concept is essential for its form and
function. This means clarifying management’s goals for
the report and determining how it should be organised,
designed, written, and communicated.

Key questions include:

. Whatis the annual report’s purpose and ambition?

. How should it evolve over the years?

. Who is the target audience and current user base?

. What are the key messages?

. What format will the report take?

. How should it be structured? Are there
supplementary reports? How is ESG integrated?

. How will the report and data be communicated?

. Who owns content and who provides input and
when?

. How do we ensure compliance?

The concept usually includes a design plan covering visual
elements like typography, colours, charts, tables,
infographics, illustrations, fact boxes, imagery etc.

This concept forms the basis for the annual report team
and gives the project manager the authority and overview
needed to set deadlines and plan for final delivery.

Step 3 Measure and collect data

Many companies only begin measuring and collecting
annual report data during the development itself —
typically because the metrics are not part of daily
management and therefore only emerge in relation to
reporting.

This means certain data do not exist or cannot be
generated because they require ongoing registration and
measurement throughout the year — meaning it must be
decided in advance (before the fiscal year begins) which
data to use and how they will be registered, measured,
and reported.

This decision on KPIs, data, and measurement may be
based on regulations and standards, the company’s
materiality assessment, and the business strategy. There
will likely be considerable overlap among these.

Thata company can measure something does not mean it
should measure it — and it certainly does not mean it
must report it. Here too, management must weigh
decisions guided by consistency, comparability,
transparency, and materiality.

CORPORATE
RELATIONS




. . . continued

Step 4 Develop content and design

Once priorities, messages, and structure have been
defined, content development becomes easier.

Approaches vary:

* Insome organisations, a few key individuals (e.g., CFO
or Communications Director) possess a high-level
overview of performance and initiatives. They may
naturally contribute input or draft sections.

* Inothers, policies, strategy documents, presentations,
memos, and measurements form the documentation
basis from which copywriters or editors draft sections.

* Inotherorganisations, interviewing internal key
stakeholders can be effective — e.g., interviewing the
Head of Strategy regarding business model and
strategy, the Head of HR regarding employees and
culture, or the ESG Lead regarding the ESG section.

Often, annual reports are created through a combination
of methods. The essential point is that contributors
understand their roles and functions, and adhere to
deadlines.

The report is laid out with the design concept as a
template and with text and numerical content guiding the
development of individual pages.

Step 5 Audit and approve content

Reaching final text and design typically requires several
iterations, revisions, proofreading cycles, and approvals.
Ultimately, the board must approve the annual report
before publication and disclosure of annual results
(unless results are disclosed separately). The path toward
approval often involves juggling competing requests and
correction demands.

Effective proofreading management requires a project
manager with strong communication skills who can
enforce timelines and ensure that the report both
complies with regulations and meets conceptual goals for
audiences and messaging.

In the case of major changes to concept, structure, or
content, it can be beneficial to involve the auditor early in
the process to perform pre-audit checks — for example of
the ESG section — to ensure compliance with applicable
legislation. This is particularly valuable during periods of
regulatory transition.

Step 6 Report and communicate

Once the annual report has been finally approved, is
ready for publication and, where relevant, has been
sent to print, a new and significant phase of the annual
report process begins. This is the point at which the
content of the annual report and its key messages must
come to life and be tested among target audiences.
This takes place through a planned communication
effort using selected channels and media.

Part of this effort may be proactive. Through, for
example, the company website, press information,
newsletters, social media, video and a publication
event, the company can communicate the key
messages to selected stakeholders. This part of the
communication is planned and controlled by the
company.

The other part of the communication is reactive and
initiated by stakeholders. This may include
communication by journalists in business and financial
media, analysts communicating through reports and
their own channels, as well as experts, influencers and
employees communicating on social media. In this
case, communication is primarily driven by the
stakeholders.

CORPORATE
RELATIONS
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Regulation and standards in corporate reporting

The Danish Financial
Statements Act

The Danish Financial Statements Act
(Arsregnskabsloven, ARL) establishes the
legal framework for annual reporting in
Denmark, covering both financial and non-
financial reporting. The Act sets
requirements for content, structure, notes,
management commentary and audit
opinions.

Historically, the Act included provisions on
non-financial reporting in section 99a, but
these have largely been replaced by the
new requirements under CSRD, which have
been implemented directly into Danish
legislation.

The Danish Financial Statements Act forms
the national framework for the
presentation of annual reports for both
listed and non-listed companies. IFRS may
be relevant as the accounting framework
for listed companies, while larger
companies in particular are subject to
detailed disclosure requirements.

International Financial
Reporting Standards (IFRS)

IFRS are developed by the International
Accounting Standards Board (IASB) to
harmonise financial reporting globally and
enhance transparency, comparability and
quality in financial statements. The
standards are applied in more than 140
countries and are particularly important for
listed companies.

In the EU, IFRS have been mandatory for
consolidated financial statements of
companies listed on regulated markets
since the IAS Regulation (EU Regulation
1606/2002). As a result, all EU-listed
companies must prepare their
consolidated accounts in accordance with
IFRS, ensuring consistent financial
information.

In Denmark, listed companies apply IFRS
for consolidated financial statements,
while the Danish Financial Statements Act
regulates when IFRS may also be used in
national annual reports, including
voluntary use by non-listed companies.

Corporate Sustainability Reporting
Directive (CSRD)

CSRD is a key EU directive that introduces
detailed requirements for corporate
sustainability reporting. It entered into
force in 2023 and has been implemented
into national legislation, including the
Danish Financial Statements Act. As part of
the Omnibus initiative, the directive was
adjusted and partially eased in 2025.

CSRD aims to standardise and expand
sustainability reporting across the EU, with
a strong focus on double materiality.
Companies must report both how
sustainability factors affect their financial
performance and how their activities
impact the environment and society.

Reporting requirements cover both
quantitative data, such as emissions, and
qualitative disclosures on strategy, risk
management and governance, and
sustainability information is subject to
external assurance.

European Sustainability Reporting
Standards (ESRS)

ESRS are the technical standards that
operationalise CSRD requirements. They
define what information must be
disclosed, how it should be measured and
how it should be presented in the annual
report or a dedicated sustainability
section.

The initial set of 12 standards covers three
areas: Environmental, Social and
Governance matters. Two cross-cutting
standards apply to all CSRD-covered
companies, while the remaining topic-
specific standards apply where deemed
material.

With ESRS, sustainability reporting
becomes a formal and mandatory part of
the annual report for large companies,
increasing comparability across
companies and sectors and improving
decision-making for investors and other
stakeholders.

CORPORATE
RELATIONS




. . . continued

The Global Reporting
Initiative (GRI)

The Global Reporting Initiative (GRI) is an
independent international organisation
that has developed some of the most
widely used sustainability reporting
standards since 1997. Its standards
support reporting on environmental, social
and governance performance.

GRI Standards are modular and include
Universal Standards, Topic Standards and
Sector Standards. Although voluntary, GRI
actively works to ensure interoperability
with ESRS, and some companies apply
both frameworks to meet international
stakeholder expectations.

The International
Sustainability Standards
Board (ISSB)

The International Sustainability Standards
Board (ISSB), established under the IFRS
Foundation, develops global standards for
sustainability-related disclosures aimed
primarily at investors and capital markets.
In 2023, ISSB issued IFRS S1 (general
sustainability disclosure requirements) and
IFRS S2 (climate-related disclosures).

ISSB standards are designed as a global
baseline. While ESRS are mandatory in the
EU under CSRD, ISSB standards remain
relevant for multinational companies
seeking global consistency across multiple
reporting jurisdictions.

The Sustainability Accounting
Standards Board (SASB)

The Sustainability Accounting Standards
Board (SASB) was established in 2011 in
the US to develop investor-focused
standards for reporting financially material
sustainability information. The aim was to
support integration of sustainability data
into financial analysis and capital market
decisions.

In 2021, SASB merged with the Interna-
tional Integrated Reporting Council (IIRC)
under the IFRS Foundation and was
subsequently integrated into ISSB.
Although SASB no longer issues new
standards, the existing standards remain
widely used.

Unlike broader stakeholder-oriented
frameworks such as GRI, SASB focuses on
sustainability issues with potential
financial significance and is therefore
particularly relevant for investors. SASB
standards are widely used by listed
companies, and are incorporated into ESG
ratings and investor analyses.

EU Taxonomy

Although not an annual reporting standard
in the strict sense, the EU Taxonomy
Regulation defines criteria for classifying
environmentally sustainable economic
activities and is an important part of the
overall reporting landscape. The taxonomy
influences disclosure requirements, as
companies must report the extent to which
their activities can be classified as
sustainable under these criteria.

Reporting under CSRD/ESRS must, to a
large extent, integrate relevant taxonomy
information, such as data on turnover and
capital expenditure, ensuring consistency
between sustainability reporting and the
EU’s objectives for the green transition.

CORPORATE
RELATIONS




VSME - a voluntary standard for SMEs

SMEs are increasingly faced with demands for policies, data
and documentation from other businesses (such as banks,
pension funds, partners and customers) and public
authorities. However, these companies are typically not
covered by the mandatory and fairly comprehensive
reporting standards (such as ESRS) that apply to larger
companies. SMEs have therefore missed a standard that
could serve as a useful framework for collecting data and
documentation on ESG parameters and for reporting and
communicating to the stakeholders who demand this
information.

In December 2024, EFRAG (European Financial Reporting
Advisory Group) launched a sustainability reporting
standard; VSME, which stands for Voluntary Sustainability
Reporting Standard for SMEs. This standard is targeted at
SMEs and aims to make it easier and more uniform for SMEs
to report ESG data, to help meet the demands of customers,
banks and investors, and to support access to green
financing and participation in the sustainable transition
(www.efrag.org).

The standard consists of both a basic module and an
extended module. This ensures some consistency and
comparability, but also allows companies to prioritize
information that is particularly important to their company.

The VSME standard is an important and relevant tool for
SMEs. But it does not come without challenges. Many SMEs
have limited time, staff and budget to handle ESG reporting,
they often lack expertise in sustainability and reporting
standards, and internal buy-in for ESG projects can be a
struggle to achieve.

A particular challenge is that data collection often relies on
manual systems such as spreadsheets and invoices to track
data on energy consumption, waste volumes and employee
relations, and lack of access to digital tools and automation
can make reporting time consuming overall. Also, there can
be significant upfront costs for software, consultants and
training, and small businesses in particular may find that
the costs outweigh the short-term benefits.

Finally, like many other standards and frameworks for ESG
reporting, VSME also comes with some uncertainty for
companies. Partly in relation to what the overall package of
requirements for responsibility and sustainability from
public authorities and larger companies will look like in the
future, and partly in relation to what will be mandatory and
what will be voluntary. This uncertainty also contributes to
managerial resistance and thus also defines a great need to
involve and engage with stakeholders to clarify
expectations, requirements and opportunities.

“The VSME standard is
an important and
relevant tool for SMEs.
But it does not come
without challenges.
Many SMEs have
limited time, staff and
budget to handle ESG
reporting...”



8 trends in .
corporate reporting




Trend #1

Sustainability as
part of core business

Sustainability - typically included within an ESG framework - is
increasingly becoming an integral part of corporate reporting. It is
communicated as an essential element of the company’s purpose and
business model, presented as a key driver of value creation, specified as
individual items in key performance indicator overviews, and managed
as a significant component of the company’s risk management and
governance.

Although some companies (especially small and medium-sized
enterprises) still publish a separate sustainability or ESG report, they
also ensure that sustainability is demonstrated as more than just a
trendy idea or a clever brand narrative. Sustainability is embedded in
strategic initiatives, it is measured, governed by policies, progress is
monitored, and results are reported and benchmarked against targets
and standards. In addition, sustainability is a key factor in assessing
which partners and customers a company chooses to do business with.

However, there is also a countertrend. For many companies, EU’s
deregulation of sustainability reporting (Omnibus) has lowered
ambitions and initiatives. They have scaled back their sustainability
ambitions and targets, and instead increased their focus on financial
performance, market positioning, and competitiveness. Especially, the
“Stop-the-Clock” Directive has led companies to pause or postpone
significant parts of their sustainability reporting.

CORPORATE
RELATIONS



#1 Inspirational examples
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driving future improvements:.
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Social impact is the core of our business

Our sustainability commitment

We want to advance

sustainable healthcare

while reducing our
climate impact. At the
same time, we strive
to secure a diverse,
equal and safe
workplace built on
trust.
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Trend #2

Strong focus on
business model and
strategy

Descriptions of the business model and strategy are playing an
increasingly prominent role in corporate reporting.

The business model typically describes the resources and inputs the
company depends on, the operations (core business) that define its
unique offering, and the value creation/output and impact resulting
from its activities. Often, the model includes a value or supply chain
as well as the company’s purpose. A clear trend is that both the
visualisation and description of business models have improved
significantly among many companies in recent years. The business
model also serves as a foundation for understanding the company’s
strategic priorities and its focus on ESG.

Corporate strategy has likewise taken on a central role in the annual
report. In many cases, the strategy section looks both backwards (at
achieved results) and forwards (at planned initiatives), and it serves
as a relevant starting point for reporting on objectives and actions.

Previously, management teams were generally cautious about being
open and transparent regarding targets and planned actions. Today,
however, there appears to be a shared understanding that a well-
articulated strategy makes it easier for investors and other
stakeholders to assess the company and its ability to meet future
demands for products and services in specific markets.

CORPORATE
RELATIONS



#2 Inspirational examples

Straregy & cutiook N

Tech enabled, human driven

Business model

Bang & Olufsen

What we rely on How we create value We enable digitalisation
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who we create value for

i Empioyees Suppllers ] Cllents Business Partners il society and end-users
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doveiopment partnarships Netcormpany dubverics
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BUSINESS MODEL

e o —— o = A FULLY INTEGRATED BUSINESS

ambition impeove customes experience nd An attractive investment Aworkplace that motivates nd Contribote to and promote:
advisory services to hel individuals, thiough the business cycle develops potentid 2 strong and suzainable
Satndies ] i b thess Danih smciety Pandors 15 006 of the workd's most valuable brands, owning tha spaca of jawsllery
full potential with 2 masning. Our uniaue businass madel is roated in the strangth of the Pandora
brand, cur distribution modal and our in-houss capabilities. Togathar, thess
slomants crazta a fuly Intagrated acozystom that combines crafting and distribution
at an unmatchad scaka. With 3 strong commitment to sustainability, we daliver
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findings of a double matariaity assezsment, detalled on page 50

Jyske Bank

Key initiatives

KEY RESOURCES APPLIED VALUE CREATED
Corporate Customers, Corporate & Institutional Banking Personal Customers & Private Banking " :

A evsenzn <t 1otz
Become an even better bank for everyone, increase momentur with reect to Become an even bettes bank for everyone and incease 19000 vy rtn

s in corporate and d momentum on affluent pessonal customers, homeowners and
banking 25 well 25 strengthen existine relationships Private Banking customers

Key areas for Governance principles Employees Sustainability Branding and marketing
We have implemented new governance We focus on the development of We want to make a difference and support We are strengthening our branding and
principhes in the entire organisation to sup- ‘empioyes competence and poten- the customers” transition focusing our marketing to reflect our posi-
port, structure and impeove performance tiak a5 well s highes diversity in the * Customer-otiented solutions. tion 5 3 leading Danish bank
i organisation * Responsible aperations * Renewed brand pasitioning

* Competence development * Long-term target of net zero * Indvidualised customer communication

* Highly dedicated empioyees. * Digital sales and marketing

* Sucoession phiening

Conservative, systematic approach to

execution

Netcompany

Pandora



Trend #3

Materiality
assessment and
stakeholder
engagement

ESG/sustainability takes up more and more space in many annual
reports. However, by assessing materiality and the communication
needs of critical stakeholders, management gains a clear direction for
how to prioritise objectives, policies and initiatives, as well as the
specific reporting on these matters. Not everything related to
sustainability within a company is equally important, and not all
stakeholder expectations carry the same weight in reporting.

Today, materiality assessments are part of compliance requirements
for larger companies, but there are many ways to approach them.
Many companies conduct a double materiality assessment and
describe its outcomes. In doing so, they report not only on how
sustainability investments involve both financial risks and
opportunities, but also on the impacts the company has on people
and the environment.

When it comes to stakeholder assessments, there is greater flexibility.
However, there is a growing tendency for companies to carry out
fairly extensive analyses of the positions and roles of critical
stakeholdersin relation to ESG challenges, as well as in relation to
the business model and the implementation of corporate strategy.

CORPORATE
RELATIONS



#3 Inspirational examples

1. General information
Sustainability
at Novo Nordisk
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1.1 Sustainability strategy and highlights
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Double materiality assessment - process

Acthe tartof the inancial yeas, we completed  Double Mateiaity Asessment (DMA) i compliance with the ESRS. The exeestion pocess -
outlined below:
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Result of the double materiality assessment

Inour 2025 double materiality assessment,
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materialto Vestas. \mOAMEESHY  Dablemateriatty

%

Environment
Vestas' Doubie Materaity Assesanent [DMA] srevewod amuslly
by Graup Suzanablity inacardance wih 535 requrements o
e that aur reparting scope remans relevan: \M-nherA
process fself remansunchanged fram heprevious reparting per
the ratng eas- adu’c‘\.lﬂ'an‘()’s
whichresutedin shits in the idernficasan of marerialmpacs, risks
and opparuumiies

AT

The dhanges nmnevialtopses campared to previousreparting
pernd nchded the removalaf Water consumgeiort, Carparate
cuture, Prowcsonof whistie-Howers'and the ensty-speaiic
decioure o Tranparer Tar.

The curmet maserialsubricp s e presented in the Bustratian
ot

side The merespecsf mpacts, ssks and cppar
hraugh the OMAam preseried mn tables on
rther citicraan an each maera tope canbe.
Governance
e Europemn Sustanabity Aeparting Standards
{FSAS)| duckonre mqurements

A s A vt
deemed finenaalty mas: o Vestar

smwunnwmwmm(,wmgnme Seopage78 far
maremiormazo

Wi A Pegoa 2025

Monogementeport | The Sustsinctiity Sctement Inest ondvewes of okeholders

Key Stakeholders - engagement and Interests

Ny sokehlders Engogement andrgariztion Prrpee

Financil may,

LI ——

T Ot et e Gt oo e

Weroree b e
e e e iy Bt e o

T Cotdenevwbhodm oo - Topmi speomir oo pirgonigan+ Dfreumenes

iraigfesine he oy e fcur prodce.

Coloplast




Trend #4

Stakeholder-oriented
value narrative
(equity story)

It can be argued that everything a company communicates forms
part of its overall value narrative (equity story). One could even argue
that a value narrative - like a brand image - is created through the
relationships between a company and its internal and external
stakeholders.

In many annual reports, attention is directed towards an official value
narrative aimed at potential investors, often under a headline such
as: Why invest in our company? Others, however, present a broader
value narrative that explains why different stakeholders have
relationships with the company. In this way, a kind of core story
emerges, briefly describing what the company aims to achieve and
what it stands for,

There are also variations in the choice of topics included in the value
narrative. Some take a primarily financial approach, with technical
arguments for investment, while others adopt a more holistic
perspective that includes elements such as culture, working
conditions, products and services, sustainability initiatives,
leadership, ethics and image - topics typically aimed at customers,
partners, policymakers and employees.

CORPORATE
RELATIONS




#4 Inspirational examples

Léading Europe’s
digital future,
responsibly

Oriving responsible digitalisation
Fespersitie digiaima o
stategy and sigra resuraly weh Curopean
valuma and rogaaiory frameworka. Our

01
Building talent
societies

our ambition is to become a leading modern pan-European tech

ercy, s, and
irtcgry creates stong resorance weh
European governments and eréerpries

company. We are positioned to achieve this by leveraging our role
as a leading European IT services company with market-leading
products and platforms. we are committed to enabling digitalisation

correrta o European valuea

e oriortins sokitons that fostr citzen

across Europe through our tech-enabled, human-driven approach,
‘empowering governments, businesses, and institutions to hamness

scross muple marketa, s0d o certres

mote sustsesbity, buiding lorg term part

producta and platiorma.

technology for democracy, transparency, and social progress.
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11ons, platforms, and Progucts that accelerate
Implementation whie significantyy reducing
costs.
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Products and platiorms
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Scaling our proven business model
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EQUITY STORY

A STRONG BRAND
WITH VAST GROWTH
OPPORTUNITIES

A STRONG BRAND
IN AN ATTRACTIVE
CATEGORY

Pandora stands as the sole
global brand in accessibla luxury
Jewsflary, owring tha distinct
positian of *jowaliary with

maaning” with consuma
worldwide Tha jewallery markat
has historically cutpaced GDP
growth and ramains highly
fragmentad, with giobal brands
@xpected to grow fastar than tha
ovarall markat. Pandora holds
tha highast brand awarenass in
tha Industry.

AN ASSET-LIGHT,
FULLY INTEGRATED
BUSINESS MODEL

Our asset-light businass madel
banafits from a urique fully
vertically Intagrated scosystam

- from design and crafting to &
wast distribution natwork. This
Intagration provides unrivalied
scala and, togathar with our
brand strangth, drives our strang
margin profile and high returns.

UNIQUE GROWTH
OPPORTUNITIES

Thers are numarous untappad
growth opportunitias within cur
axisting business modal across
various geagraphies, jewsiary
categories and designs. The
essance of our growth stratagy
= for Pandora to bacome tha
most desirmble, accessivia
sawsllary brand and loverags aur
axisting Infrastructura.

A RESILIENT BUSINESS
COMMITTED TO
SUSTAINABILITY

Sustainablity 15 an Intagral
part of our business, and

We are prograssing towards
soma of the most ambitious
sustainability targets in the
Industry, spaarheading th use
of recyded sivar and gold and
lab-grown ciamonds.

FINANCIAL AMBITION"

Wa axpact to cutgrow the
Jewallsry market. targating
annual high =ingle-digit organic
growth whis maintaining best-
In-class profitability. Wa have
ambitions to genarats signéficant
frac cash fiows, which, 11 Bne
with our historic approach, will
be fully returnad to sharsholdars.
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2025 was another deck

ve year for NKT as the company continued its positive development and

taunched new strategic ambitions, NKT plays an important role in enabling the increasing electrification;

energy transition, and grid expansion, thus offering investors exposure o these megatrends.

NKT's power cable systems are s
critical component for the trans-
mizsion and distribution of energy
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Investment case

A long-term growth journey to
build the #1 Nordic beauty and
wellbeing destination

Starting point

Nordic
leader

Matas Group is
the Nordic leader
in beauty and

Growth
potential

Growing
market

Operating in a
big and attractive
market expected
to outgrow GDP.
from 2024 to

rowth strategy
to be the clear
#1in oll markets
channels and core
categories 2027

High profit
margins

Matas Group has
& scalable plat:
form and business
model to increase
market share
(from ~T1%) while
maintaining high
profit margins

i srgem mezment.
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Ambition and capital allocation

DKK >10 billion
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EBTO s 1 307728, maported by cparateg Ivarage.
e st et

Significant free cash
flow generation
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It may seem counterintuitive, but companies appear to spend more time
providing guidance on financial and business development during periods
of uncertainty and turbulence than in more stable times — and their

T ren d #5 guidance has become more substantial and detailed in recent years. One
might even expect management to find it harder to predict the future
under such conditions.

M ore unce rta I nty, There is undogbtedly a neeq for more guidance, and bpth regu.lators and
auditors have increased their scrutiny of how companies describe their

bette r gu |d ance future expec_tahons. At the sametime, mvest.ors and other stakeholders |
are demanding greater transparency regarding how future performance is

affected by internal and external factors.

Many companies are seeking to meet these demands and have developed
fairly technical forecasting models to illustrate how different scenarios
may impact key performance indicators. While this is not entirely new,
readers of annual reports now gain greater insight into what these models
calculate and which uncertainties are factored into the assessments.

Although companies have developed more sophisticated models to define
future development trajectories, a countertrend is that financial guidance
has become broader for some companies (e.g. by defining a wider
earnings growth range). Also, an inability to reliably forecast non-financial
KPIs (such as GHG reductions) has resulted in less precise target-setting
and a more ambiguous definition of new objectives and metrics.

CORPORATE
RELATIONS
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Pandora

Financial guidance
and ESG targets

effective 1 Jaruary 2026, wit
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OUTLOOK

ORGANIC GROWTH
AND EBIT MARGIN

GUIDANCE

In 2026, we aro targating crganic revarue growth
of -1% to 2% and an EBIT margin In the 21-22%
ranga. Whita tha macrosconamic anviromant I
ot supportava of growth, wa 560 3 noed for a cloar
stap-change In exccution i selcted arsas. Ovar
tima, this wil urlock the naxt phase of our growth
Journey and daliver strongar like-for-like growth.
As 3 result, we will move mare dacisively, with
cloar stratagic prioritics that resot execution and
re-ignita growth.

The macrosconoméc autiook for 2026 and the
general consumer environment s associated

with siavatod uncartainty. The guidance assumas.
o matarial change I the macrosconomic
environment.

-1-2%| 21-22%

ORGANIC GrROWTH | E3IT MARGIN

Wa axpact tke-for-like growtn of -3% to O, and
natwork axpanzion I expactad to contribute
around 2% to tha organic growth, supported

by the continucd rollout of new storas. In total,
revenua growth In local currancy, including forward
integration, Is expected to alzo ba at the -1 to

2% lavet

Wa axpact an EBIT margin of 21-22% in 2026,
reflecting  year of signficant axtarnal haadwinds
and continued Irvastmant behind strategic
prionties. The EBIT margin dadling comparad to
2025 k= drrvan by axtarnal haadwinds of 250-
250bps. Excluding thase headwinds, the margin
wouid have beon roughly fiat

As we continue the expansion of our profitable
store network, 3 30bps postiva impact on the EBIT
margin iz axpactad In 2026. In addition, we expect
2 pesitive net 30bps contribution In 2026 as the
temporary margin drag from forward-integration
activitias has startad to phase out (limited forward
Intogration In 2026).

FINANCIAL OUTLOOK 2026

Based on the current market outlook
and lower sales gains from already
signed and agreed transactions,
NORDEN expects a net profit for 2026
in the range of USD 30-100 million
(realised in 2025: USD 120 million).

Gains from vessal salos and subloases are
axpected 1o contribute positavaly to the results.
Our full yoar guidance for 2026 includes gains on
the salo of vessels from already sgnad and agreed
transactions of USD 20 miflion. In 2025, the fu-
year not profit of USD 120 milan included gains
on the salc of vessals of USD 70 million.

Th 2026

romain tha
during 2025 wil deiver tha Intendad rosults and
we expoct to 300 a further gradual and sustained
performance improvement in the dry operator
segments.

35 =
By ond-January 2026, NORDEN had a lang pos.
tian of 5,700 open tanker vessel days and 7,051
dry cargo days for the remainder of 2026.

Cash distribution policy

Long. remain
supportive, with an ageing global flost and
limited shipyard capacity underpinning assot
values and providing upside to NORDEN's vessal
portfolio and purchase options.

Goopolitical uncertainty

Aswe enter 2026, macroecanamic cordizans

ménimum S0% of the proft far the
full-year, Including profivloss on the sale of
vassols, through dnidends and sharo buy-back
programmes.

Events aftor tha reporting data
events have occurred
reporting date and the publication of this Annual

Repert, wi included

disnupting giobal

patantial capital gairs from future vessel sales.

 3dding righ -
tainty. Wih theso dynamics, the frelght markot

fora result in highar sales gains 23 thay occur.

Dry cargo and Tankers

2026 With 3 fleatble business madc, NORDEN 15
wall pastioned to adapt and continue delivoring
reliable, high-quality service to our customers.

Annual Repors,
and which materially affect the sssessment of the
Company’s and Group's results of oparations or
financial positian.

NORDEN expects a 2026
full-year net profit of

UsD
30-100
million

E
g;
2
{

REVENUE GUIDANCE

Parcantage point approximation
Tha arganic growth guidance can be flustratad as foliows:

DKi¢ bilon =
3 l
.l -T%ta 0%

Grgeni: grawen
Gersercs

Mo 2%
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DKK Bilicr
ne12s

Iomecie  Uketordka

PROFITABILITY GUIDANCE
Parcantage point approximation

10+2%
[—
rowth

Tha EBIT margen guidance can ba lluztrated a5 follows:

Jagx 05X Max

oz

350 0k of satserd heacwerss

m=r
15-25%

5%

it

Looking into 2026, our results aro sxpectad to bo
mainly supported by  strong tanker market In the
first part of the yoar, befare aasing In the socond

ard bsoking stzamarts

hail

Daspeto recant strength, we st anticpato 3
challenging dry cargo market avaral, but we

Annual Repor: 2025,

Financial guidance 2026

GN Store Nord

3 % organic

revenue
to 7 % growth

11.5%
©13.5% magin

The development In tariiYs and Its Impact on our markets makes our en-
abase

‘consumer sentiment, It IS assumed that the hearing aid market In 2026
will grow at the Llow end of I1s STuCtural Tend.

Based on ReSour and further
product aunches 2026, It y expected that GN
will continue to grow strongly despite the difficult comparison bases
and ke growth. C the Hear-
ing civislon assumes to contribute with organic revenue growth of 3%
w07%

Enterprise Gvision
9 2 longer period of

growth in 2025,
2026. A the trade

GN expects 10 continue 10 gain market shares criven by the very stong
Drand, Innovation leadership, and category expansion. Consequenty.
gn %

13%.

Key EBITA margin assumptions for the
financial guidance of 2026

Following 2 difficult 2025, where the primary fOCUS Was 10 Protect
GNE in

P ar

2026.

1n 2026, the EBITA margin Is expacted 1o be supported by the tempo-
2025,

2025,

vironment A the i

but igns towards the end of the year. It s there-

nancia! tarifrates as of today
throughout the remainder of the year. For 2026, It has been decided not
7 free c:

cantly impr capi rage. GN'

growth and healthy cash flow generation continues.

Key revenue assumptions for the financial
guidance of 2026

Hearing avision
GN Is exposed [0 an atractive hearing ald market, which has histork

will gradually recover auring
2026.

Driven by a gradual Launch of our EVOlve3 headset portfolio, other
product g 5 that the En-

rary
sion and operating ieverage.

wriffs
from 2025. In addition, the group margin Is also expected 1o be nega-
tvely Impacted by the non-Cash coniribution from higher absolute

P gar ar w©
&%.

Gaming aw
Simitar

g was
also impacted by the change In trad environment and general weak
corsumer sentiment during 2025. AS 3 Cansequence of the Macro-ecc-

caily been growing 4-6% In volumes. going
mographic trends. WIth an assumed 1%y earty ASP Impact, the struc-
13-5%.

nomic i Currently assumed thar the broader gaming
equipment growthIn

of global as Imporzant

the current macro-economic chatienges including the Low ievel of

new game INTOSLCTIONS ToWards the end of the year.

from price ompared 10 2025.

for he journey to-
Wards the structural margin target ievel of 16-17%.

DS Norden

GN Store Nord




Trend #6

Business ethics
in many shapes

A wide range of ethical topics must be addressed to meet compliance
requirements: human rights, privacy rights, data ethics, compliance
with trade regulations, anti-corruption, anti-discrimination, gender
diversity, workers’ rights, payment practices and tax policy - to name
just a few.

These topics are often also among those assessed as particularly
material in companies’ double materiality assessments, and they are
regulated by international laws and standards as well as by
companies’ own policies and principles.

Especially for companies operating across many regions and
cultures, embedding common approaches to business ethics can be
a significant challenge. It requires training, clear communication and
leadership that demonstrates corporate values through decisions
and actions.

In this context, corporate reporting serves as an important tool for
communicating management’s official stance on business ethics.

CORPORATE
RELATIONS



#6 Inspirational examples

A.P. Moller-Maersk

Jus{amwmeuroculement =

Upstream

°
— © <oy scies
Business ethics Data and Al ethics

O e neronr 20

Pandora

BUSINESS ETHICS

—

OVERNANGE + MANAGEMENT REVIEW 34

BUSINESS ETHICS

“1 AT THE CORE

At Pandora, we are committed to
upholding a high standard of integrity
and making ethical decisions.

00k oF ¢
U Code o Condict cemas the etca s

organisaticn
the 3ppACaION of mkernal polives nd buldng 3
strong busmess ot

TLEBLOWER
‘We 3re commtted to 3 transparent and SUPPOND

aonronmant thrcugh our WhestkDiower

programme. Our whistblowss Peacy - agned

‘with the Danish Whistiabsower ACt and the

EU Whistietiowes Drective, ensures that our

mpRoyees can connidentially and safoly rise

concorns theough the whisticbiower channols.

Iocking 2 cedcatd bt o  Seed

Cona ko o angiond s v e b
data-shanng rogastions

Our whistiablower &-Raming piatiorm is an
IMportant s20p In buICNg 3 PP LTS,
Which 1 why the o.aearmirg 1s mandatory for 31

i eopproelea

102025, 345 cases wero reportod thiough the
Stiebiower pISATONM. CORIING 515 Such 35

Paratsmere, dscrimnation, rcism

levances. No severs human rights nodents

were feported. and none of tha Cases had a severe

Impact o our bsINGss CPETaKIONS or 3 mater

francia impact.

Our approsch, plices and sbjectves
Corruption n8 it forms 3 major obstacle to

briberyrules and regulationin 3l countriesin
which e operate.

Our Coda of Conduct satsforth our stance of o
[e—

dantiying and miigatig the isks o comruption
rvery

R g Sl

Danish Crown

corruption inour supply chain. Bazed on our ik

incidents of cormuption o bribery.

ta

Atotal of 98% of employees
deemed as high-risk profiles
have attended our trainin
demonstrating thelr under
standing of our policy and
standards

Incidents o allogations of corruption Gnbere-
portad in numerous nguageswa our whiztsblow-
et reparting patform. Ay reported incident willbe

The Augi 3nd Fizk Managarment Committos moni-

whisticblowsr pistiorm on page 62.

I saditon, we hava implemantod 3 daciozura ran-
gsment system to support our employoas in baing

i sk

rining snd uarsnss
R e
sl s g
rring coursa must be complated during
cbrating il o o conductnd
vl ol il smploes o ansre 31
orong s ur - comipin oo
program. Tha e-leaming course is corsidared com-
e whon thaaploye s cmpsed e .

Wo consider all whita-cota amployees to be

OurBoard of Diractors have bosn trained it

of the bosrd and awnee represartatives.

Withthe shove consistant tsining we snsura that
veryona at Danih Crow has the zama under-
ctanding of the risks of corrupticn nd bribery 374
brws how t2 manage snd report any incdnt.

I sditiont tairing, employess can directquestiors
or concarns rearding ant-corruption ta Group.
Logal thraugh 3 desigrated msibox

Incdents
No subztantisted cazes of cormupion o beisary
was reported in 2024/25. Nor was any gl action
concarning corruption o bribary brought aginit us
during the reportng perod.

Group palicies sddressing ant-cormuption
© Code of Canduct

086

© Ans-corruption Complianca policy

Polices ddrassing responsible sourcing

© Rezporsibic Procurement P

© Hurman 3nd Labour Rights Pl

© Suppirmquirenart: SoparCodeof Condoct
an Codes of Practic

Governance
information

Conducting business
with integrity

Integrity shapes how we cperate, interact with our stakeholders
and build trust in the markets we serve.

=3 gkt company wo recogniz tht unatcal concc peses

O Cotm o Conict s SeptrCoeofCoct st o
ers 3o cutin tho beho
ot s vy s s

Tha Cotes of Concuct o supportad y saparts pokcies, nchasng
Surcing

res i ———y

e ot of Coct s il v g s 1
it cn our mebte-



Trend #7

Trends in society,
markets and industry

Companies monitor trends in society, markets and their industries in
order to meet the needs of customers and consumers - and to
develop a unique position and a strong corporate brand. Their
understanding of current and significant trends is also reflected in
their corporate reporting.

There are many ways to describe trends. Some companies identify
business opportunities in light of general megatrends such as
geopolitical trends, changes in the economy and competitive
situation, and risks and opportunities related to digitization and Al.

Other companies describe external and internal trends that impact
the business directly, both positively and negatively. Some go into
depth on specificindustry and market trends, their implications for
strategy and operations, and how the company responds in practical
terms.

Descriptions of trends support the company’s strategy and
positioning and demonstrate that its products and services are
relevant — both now and in the future. As such, this description also
serves as part of the equity story.

CORPORATE
RELATIONS




#7 Inspirational examples

Stark

NKT

OUR MARKET ENVIRONMENT

WHY OUR MARKET
IS ATTRACTIVE

Disruptions caused by macroeconomic and political volatility,
resulting in interest and inflation spikes, have negatively impacted

our industry in recent years.

underlying demand for new homes and energy renovations
continues to grow.

The recovery has been sluggish, and

Activity in construction market
Markst actity has docrossed since 2022.

sy

Our industry and
market trends

The transport and logistics industry remains fragmented and highly compatitive.
Several trends and dynamics are impacting our customers’ supply chains, among which
regionalisation of production, dual sourcing and digitalisation are the most significant.

Market share
Tre top five gicbal fregt forwarders nd
xtimatod market share based cn 2024 revenue

DSV

STRONG MARKET FUNDAMENTALS
The European market for the distribution of heavy and
civil engineering bullding materials Is attractive. Valued
st EUR280 bifion annusfly, the market is underpinned
by construction sector sativity that Is charscterised

by strong fundamentals and supported by structural
trends such s stable popuation snd GDP growth,
urbenisstion end rising demend for energy renowations.

In our addressed markets alone, populations are
sing by more than two million e
5. Actoss Europe, this has contributed to & housing
ettt of 98 milion homes.

Desplte setbscks relsted to the 2008 financisl crisis
and more recent disruptions, the market has demon-

rated solid year-on-year volume growth throughout
most of the past decades.

Sluggish recovery in activity

The Cowd-19 pandemic, war In Ukrsine and subss
quent events have negatively affected the construction
Indusiry and recent years’rebound hes been siow.

Vinile the pandemic led to increased sctivity in several
Nordic markets, oversil volumes in Norther Europe
were adversely affected by unprecedented disruptions.

Lockdawns and supply chain Issues caused & sharp
decling In construction volumes, compounded by
sharply Incressing prices on bullding materials
combined with Inflation spikes and Interest rate hikes
resulting In & cost-of Iving crists.

Further spikes In energy prices foliowing Russie’
Invasion of Ukraine drove up infiation rates on bu
metetals further and dampened construction

85 8 result of higher Interest rates.

Although recent declines In Interest rates and
Incraases in housing transactions and bullding permits
suggest a potential rebound In construction scthaty,
the pace of recovery varies across regions. The Nordics
heve rebounded earlier then Germany. where mac-
foaconamic conditions continue to welgh on market
recovery.

Increasing housing deficit

With strain on the construction sector, Europe's

housing deficit has grown over the past five years

&nd 15 expectsd to Increase further. Policymakers

&re under mounting pressure to unlock public and
private Investment and reduce bureaucratic barriers.

Tow carent Europeen Commission hes eppointed its

first Commissioner for Housing and aims to snnounce

an Atfordsble Housing Pian by mid-2025. Based on
stekeholder dislogue, key components of nare
expected to include nlocking Investment, revising
state aid rules to enable housing support measures,
and 1ssuing new gudence for EU member states on
parmits, urban planning and taxation.

Germany's coaltion government, formed In May 2025,
has made housing a key 1ssue. s Beu-Turbo reform
was sdopted by the German Parliament and Federal
Council In October 2025, targeting the construction
of 320,000 naw homes annually until 2030_ The
reforms aim to streamiine end accelerate construction
appeovals by reducing bureaucracy.

In the UK, the government hes set a targst of 1
million new homes by2029. Planning reforms have
begun, but systemi Issues remein unresolved snd
funding remalns liméted

In Sweden and Denmsrk, governments have Introduced
tax deduction schemes to stimulate renovation,
maintenance snd Improvement of the housing stock

sustainability requirements
s demand for homes, commercial spaces and energy
renovations increases, new legislation snd customer

RECOVERY FROM A 30-YEAR MARKET EVENT
The butlding materials market has shown solid
year-on-year growth throughout most of the past
decades. However, the recent decline In activity
levels has been the mast severe and prolonged In
over30 years.

In the latest full calender year, 2024, activity
levels were 13% lower than In the most recent
“norml” ysar, 2018, This downturn is comparable
1o the one following the financtal crisis of 2009-
10. Compared to that perlod, the current recovery
has eiready lasted a year longer and remsins
sluggish.

Nevertheless, strong market furdamentals persist,
Indicating significant upside potential once the
market rebour

fragmented competitive landscape
Folowing tra acqutstion of Schenker, DSV s an estimated market shara
of sround 6% and has bocoma a losding playe in tho fraght forwarding
inastry. Camtinad, the top 20 forwarders hava an estmatad giobal
ket shara of around AD% The rest of the market conssts of mustiple
roganal ana ocal fraight forwardors.

The significant fragmentaticn Within the Instry Creates 3 compatitva
pricng enarcrment. Comparis with a gobsl prezenca and broad logitics
capabitios spportad by 3n extarva ratwork are well positicnad 10 gan
ket sharo ana driva ndustry consobcation. Ok scquisition track record
& 3 strong exampie of this We forezos comoldation to contnua in the
‘coming years crhvon by custamer dkmand for efficent and il en
10-anc ghobal mpply Chiie, GigEaiation and astanaibty

GDP drives markst growth
Historically, there has been 3 deso corfetziion betwoen the GFowth in global
trace and tho axparsion of the goba ecanomy. Howovar, in 2025 thes reka.
thorepip weakanse a gobat GDP grow th siwed ami trada tonsirs and

goOpoAtical Lncortainty, whiG 130 vOkmes Were furthar coratranad by
tanifs anc suppy cra adjustments cua to macTosconoic reks. Despita
o5 HGAWINGS, SMEFGNG Markets ST CONNINSG Grow th Arng thayasr,
Proviaing support to ovoral giobal market growth. Despite a chalkngeng
Marikst, cur Chiions GmENSratad relonco IR TOUZAGLE e Yt

10 the coming yaars, we Gpoct thst 1rade vokames will F6tuTn to the trad
tional oz corraiation with GOP. with cmerging marksts soang the highest
growth rates Howover, trade barrices and goopoltical and mcroecnomic
changes may mpact growth Fates 3cToss markats.

e werd

Sevenny ranc- vy st i oot uppychave, Gt
3 maKTORCOMGeTIC N, and ITPatieS 1SChNORGR - e FALECNG
our Cuntomers s the ceman for tramport and ogetics serves To cipt
iz o0 thee opportutiE: and MEGHE any ek, we nos to constanty
urderstare these aynarics and 343t £ changes sccordngy

In tha folowing table, we have istod the key trands affocting our Indzsty.

u-gum.nn roviow

Megatrends

Firoductn
NKT stratogy through to 2030

shaping the power cable industry

and NKT's strategic rationale

Rising electrification and
power demand

Elbatricity dermand is expected o
‘grow steadly through 2060, incress:
ing by 140% globally' Worldwice
electricity consumpion is sxpocied
1o inoresss from 32 PWh per yeer in
2004 to 77 PWh per year by 2080
diiven by decerborisation, elecirified
heating and transport, data-driven
industries, ard digial infrastructure
including data centres and the uss

of arfiicial inteligencs (A}, Thess
dynarmios conkibute o an incroased
electrifcaion of society. with electrio
ity being projecied 1o grow s sha
of gobel enexgy dermand from 215 in
2004 10 43% in

s lectricity becomes the dominant
ey carrier, powes grids must
expand and streng#hen to sccommo:
diate higher boads and new patierns
of consumption. This shit places
power cable sysioms at the centro of
the erergy transiion

N Emmrgy Trarusion Otk 126

NKTA/S fones

The global energy system is undergoing a profound transformation.
Electrification, renewable expansion, and digitalisation are reshaping how
society generates, transmits, and consumes electricity. These structural
trends underpin long-term demand for power cable solutions and form the

strategic foundation for NKT's next phase of growth.

Increased grid re

of renewe:

oY

Giobal rnewnbie capacity confin
s to grow et record speed. Sokr
rermains the largest driver of new
genenion, whie Esope leeds in
offishore wind development. By 2060
solar powesr wil dorminede elecrioiy
generaion with & projctad share of
roesing fvedold from 2024,

Pl P —
ply! Regionally, China & expecied to
resmain the giobel ader in total wind
capaciy, driven mainly by orshom
installatioes, while Europe wil dori-
rte offshore wind development. By
2040, wind is projecied to supply
about 27% of Europe's electricity mix,
which will be the highest mgional
shar woridwide.' By the 2040s, sclar
s estimated to supply around 40
North Armerice’s cleciricity, with wind
caiching up skowly 1o reach the same
share by 2060

blos translates dimctly into domand
for onshome and offshore power
cables. Strengthening connections
between rerewable-rich regiors and
centres of cormumption wil remain
a central requirement for achieving
st srnbitions.

Power grids are forecast 1o grow 24
times inlength. Giobel transmission
networks are estimated o reach

20 milion circut-km by 2060, and
distribusion grids wil expand 1o 225
fon Girouit-om. Despite short-term
Gonsimints in Europe and North
Asmerica where permiting ard supply
chain delys slow project defivery,
globel rids am set for sustained and
wickmpread expansion through 2060
The North Armesican grid is expected
o grow theeefold by 2060

grid inve

Global gid rfrmstructure is ageing
and an estimstod 40-60% of globel
irstructurs in mature merkets is
appeaching the end of its design
B In peraliel, developing rogions,
‘espocially Scuthenst Asia, wil experi
00 e g exparsion to spport

Other emerging trends

NKT i closely tracking a set of
structural mogsrends reshaping
the globel power cable landscape.
The fest is the riss of cross-border
Frojects and deep-s0a megspro
jpots, with mose than 180,000 ken
of smouroed inferconnection ard

growing g5
renewabie rtegration.

The combination of renewels and
expansions i expected 1o lead o

a sigrificant inoresse in grid rwest
ments rising from eppecsimately EUR
337bn annuslly fodsy o more than
1R B00bn by mid-century. with &
‘curnudative investrmet need of up o
EUR 20

ks across
Europe, the Middie East, and A
This signaks 2 long-term shift towards
long-distance, high-capaaty HVDC
systerns and doeper cfishors instak
fions.

At the saeme time, a mixed bag of
exiernaltion & shaping up 8 cross:
winds thet need 1o be sbly nevigated.
Geopoltioal tensions and shifts in
retionsl agendas are adjusting trade
flows, croating = challenging vekue
chain Iandscape. On the ane hend,
inoreesing supply-chain localisation i
crosting uncestainty in access o key
materisls, with coppes and akaminien
facing potensial structural shortages

by 2000. On the ather hand, industrial
ocaision regimes am jeopardsng
edisting valus chain cost structuses
with an increased sermitivity o publio
afiordabity. Secusing looal oritical

on now trarsmission ine planning. As
a result, European transmission mar
e are among the most attrmctive

in the world et the moment and, asa
Gonsequence, competiion s inon
sying, with an inoressed presence
of Asian mandscturers expending
production and installstion oapeciy

n owr com

Annust Repor: 202€

Global megatrends driving GN’s market opportunities

Hearing e Enterprise ® Gaming - powered by personalization, Al and sustainability

Healthy aging fuels hearing growth

+  Global aging. rising affluence, and actve Uifestyles Increase demand
+  Adoprion stll relatively low - SIgnificant growth opportunity

+  Complex Tech + high entry barriers - aTTacTive margins

Hybrid work and GenAl adoption

«  Less physical space, more tech Supporting productivity anywhere

«  High cemification and securfty barriers - favors giobal piayers and parmers
«  Premium pricing for enterprise-grade soilrtons

‘Gaming: a permanent part of life

+  Ubiquitous, soclal, cross-Gemographic — more than a trend, 3 permanent part of life
+ High demand for premium peripherals + Integrated software experiences
+  Evergreen market with CONEINUOUS growIh In Users and hours played

Technology personalized to you

+  Growing demand for personalized, adaptable harcware + sofware
+  Seamiess Integration with users’ preferred ecosystems & essentlal
«  GNleverages crossverical competencies to delver Individualzed offerings

Al utilized in products and operations

+  Machine Learning/Al personalize offerings and IMprove productvity
«  GN appiles combined Al expertise across RAD and IT
+  Alsupports Innovation in products and Internal operations.

Sustainability as investment

«  Nexzero and circutar design shape manufacturing and supply chains
+  Sustainability orives product and business development opportuniTies
+  Decisions that heip the planet also SUPPOrT IoNg-Term busINess success

GN Store Nord



Trend #8

Cases bring
stories to life

The endless numbers and figures in corporate reporting can
sometimes be a bit of a challenge to the readers. In addition to using
design, photos and infographics many companies are presenting
relevant case and feature stories about customers and consumers,
company culture, innovative projects, social programmes, partner
relations or events to bring lively examples of how specific people are
relating to other people to execute the strategy in real life.

These cases and features are typically key examples of how the
company are working in partnerships and on projects that are
progressive and innovative in the market orin regard to an
environmental or a social transformation. Also, they often portray or
illustrate new and experimental projects and initiatives that may not
concern the whole company, but are examples of people and teams
that think outside the box, and have taken action in areas for others
to learn and be inspired.

Itis a clear trend that these stories seldom include a lot of data and
documentation. Rather they communicate initiatives and projects
that are still in progress. Also, they are supplemented with photos,
quotes, colours and graphics that make these stories stand out from
the rest of the management’s review.

CORPORATE
RELATIONS




#8 Inspirational examples

o

Tyt weariog baspoks plocos at MET Gata
At the 2025 MET Gats, Pandorarand.

‘Ambasador Tya wore custom.
Lab-Grown Diamond; bespoka o
g 3 manock, nackiace and sarngs

Strengthening global access
and affordability programmes

Novo Nordisk

sToRY

BUILDING BRAND
DESIRE THROUGH EMOTIONAL
CONNECTION

2025, Pandors's globl unsidad brand

awsrencz: continua to b the highazt i
tha Jewsllery Industry. This schiovemant

digial oumays, i craftod to crasta emations!
resonanca snd dnive angagement.

Cultursi relevance plays a key rola. Whathar it
1= Parnsia Andarson and Wincns Rydar wesring
Pandora on global stages or ocal creators
harng their own stories. we ara bulking
fmomantz that comat serosz gendrations snd
‘geographies.

2 the strangth of o oy
tha foundation for ng-tarm growth - aven i 3
yoar marked by macrosconormic hasdwends and
softer consumer spending.

Our campaigns are dasigned to convert this
visbitty nto deaper angagament and purchasa
mtant through storytaling, citural rekavancs
and axperionces that razonsts emationaly.
From the calastial wendsr of our Holiday 2025

have embraced
360-dogree approsch to brand bulding.

“Pandors stands out
rrasmive growth jowney wih
sustainabilty ot the forafront” zays Barts
e Pablox- Barbicr, naw President & Chist
Exocuiva Officr and former Chiat Markating
Officer. “Tha brand iz undargaing 3n Incredible
transformation, and fm proud to holp levate
Pandora svan further through storytaling that
comects smationaly and cuttursiy™

Ermotions storytaling Iz not ust crastive, It =
atrategic It fusls gifting aceazons, drves brand
hast and buids coraumar truzt. Az wa contiug
o vsive, our focus remainz desr: o grow
brand love by creating jowallery that mesrs

Evary touchpoint, from curated collections to

somatting stay with poople.

Falck

= now

oz

Karen Larsen’s journey home

lona,

fall

independent
g Karen for surgery

e anster o the naze
pevend

chalienge. Due ta airine cars

Signatire:

NORD ASTRALIS - Impact beyond one vessel

wida.bazm Panamaz bult in Japan,

55, an 85,000 dwt

| Tochnical and O

g

stk

Jes—
approvals, graatar flaxbésty snd long-term optmization forfutura

= I

DS Norden

Maragement, Decarbonization, Bunkers, Technical and extornal
partnarsenordinated efforts to zourca 3nd uzs bicfusl, supparting

About Falck Glogal Assiztonce
i Gizool Azsistonce provides.

B

WORDEN AeesciBeport2s

NORD ASTRALIS shows what we can
achieve when our teams combine their
expertise and work towards a shared
goal. Coordinating the acquisition,
crewing and loading of specialised
cargo like windmill blades is a complex
task, only made possible by our
different competencies and collective
expertise. Additionally, integrating
biofuel into the vessel was achi

our Decarbonisation,
and Bunkers teams.”

success.

n Bingo, CED, NORDEN

n g

Taxatitn  refered toas
‘and proactive approach to tax
adirinistation. By modermising legacy

teema and sirearmine hundreda of rocemes,  eractions, SOLON TAX supports this

“Thin modem archascture il improve effiency,

years the

courter

ase handing,

aceuises wihen Gorder & Trade, faclitatng over

Aarsleff

=

Building new
headquarters for
shipping company
in the Faroe Islands

ArtiCon /f s tobuld the new hesdeuarters for Sy Line. The
Project, which i being carred out a2 main contract,includes
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Understanding double materiality

Impact

materiality

INSIDE-OUT

Within which topics do you impact people
or environment in the short, medium or
long term?

OUTSIDE-IN

Within which topics are the outside world
impacting your organisation financially in
the short, medium or long term?

Double Materiality

The concept of double materiality was
introduced in the Non-Financial Reporting
Directive (NFRD), which European public
interest companies have been adhering to
for the past seven years.

Double materiality involves reporting

from both an inside-out perspective,
focusing on how the organization impacts
the environment and society, and an
outside-in perspective, explaining how
sustainability issues affect the organization.

The double materiality concept is also
expanded in the CSRD , encompassing both
impact materiality and financial materiality.



Purpose of DMA

The basic objective of the Double Materiality Assessment (DMA) is defining the topics that are material to
the company in regard to determining what are the impacts on environment and people or financial risks
or opportunities for the company - or both. In this way, the compliance topics for reporting will be
defined, However, this assessment is also a strategic tool for the company. A tool that brings insight and

initiates a discussion on how to leverage the green transition for new business opportunities.

Foundation for impact improvement

The DMA not only maps the most relevant and
likely topics to bring impact on environment and
people. It also assesses the severity, time horizon
and potential remediability of these impacts.

In this way, it is a management tool to support
management decisions on sustainability strategy,
metrics and targets.

A thorough impact assessment is a strong
foundation for prioritizing measures and projects
to remedy negative impacts and retain or improve
positive impacts.

Spot the business opportunities

The DMA assesses the risk and opportunies related
to sustainability and the topics defined in the
European Standards for Reporting on Sustainability
(ESRS). This includes likelihood, size of financial
effect and time horizon.

In this the way, the financial impact assessment
also supports the analysis of business opportu-
nities. It reveals potential areas of innovation and
business development, and it illustrates the risk
related to the existing business.

The DMA serves as a tool to strategize and prioritize
measures and projects that not only mitigate
negative impacts but also increases business
opportunities.

Engagement and transparency

The DMA makes the business and impacts of com-
panies more transparent and comparable to other
companies. This makes it easier for investors,
analysts and regulators to value and assess
companies and their management.

Also, the DMA opens a more insightful dialogue
among stakeholders like suppliers, distributors,
vendors and customers on their impact as part of
the value chain.

The idealis here that the company and its stake-
holders all draw in the same direction when it
comes to the green transition and that they
together pursue opportunities to mitigate impact
and risks as well as create business and innovation.

CORPORATE
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DMA in practice [ 6 steps

Step 1: Preparation

Before the assessment begins, the company establishes
clear governance and procedural boundaries. This
includes defining responsibility for the DMA at board,
management or steering committee level, determining the
scope in terms of entities, geographies and value chain
stages, and selecting relevant frameworks and data
sources such as ESRS, OECD Guidelines or GRI. EFRAG
guidance emphasises that the DMA should be
proportionate and tailored to the company’s business
model, complexity and strategic priorities, rather than
applied as a generic or standardised exercise.

Step 4: Assessment of financial materiality

Financial materiality assesses whether an IRO is reasonably
expected to affect the company’s financial performance,
position or future cash flows. This may occur through
effects on revenues, costs or access to capital, exposure to
supply chain disruptions, or evolving regulatory and
market conditions. The assessment is often conducted in
close collaboration with finance and risk management
functions to ensure that sustainability-related factors are
appropriately reflected in financial analyses and scenarios.

Step 2: Identification and potential topics (IROs)

The identification phase forms the analytical foundation of
the DMA and aims to compile a comprehensive set of
potential Impacts, Risks and Opportunities (IROs). These
are typically derived from ESRS topics and requirements,
internal sources such as strategy processes, risk
assessments and due diligence activities, as well as
external inputs including sector benchmarks, regulatory
developments and stakeholder perspectives. The outcome
is usually a long list of topics that are subsequently
assessed and narrowed down.

Step 5: Prioritisation and materiality tresholds

Based on the combined impact and financial assessments,
the undertaking defines materiality thresholds and
prioritises topics accordingly. This often involves
visualisation through a double materiality matrix and is
accompanied by robust documentation of methodological
choices, assumptions and data sources, ensuring
transparency and auditability in line with CSRD
requirements.

Step 3: Assessment of impact materiality

Impact materiality evaluates whether an IRO has, or may
have, a significant impact on people or the environment.
The assessment commonly considers the scale and
severity of the impact, the likelihood of occurrence, and
the extent to which the undertaking can prevent, mitigate
or remediate the impact. These criteria are consistent with
internationally recognised frameworks, including OECD-
based guidance, and support a structured and defensible
evaluation of impacts.

Step 6: Stakeholder engagement

Stakeholder engagement is a core element of the DMA,
particularly in relation to impact materiality. In line with
EFRAG guidance, engagement typically includes relevant
internal stakeholders, such as management and
employees, as well as external stakeholders, including
customers, suppliers, civil society and subject-matter
experts. The process should be purpose-driven and
designed to gather meaningful input, rather than serving
as a purely formal or compliance-oriented exercise.
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Equity story - explaining value creation

Many companies need a thematic,
message-focused framework for developing
their narrative - for use in the annual report,
corporate brochure, presentation, or
speech at the general meeting.

While no two companies are identical and
each has a unique business and market
position, it is still possible to define a set of
themes and questions that stakeholders
typically expect to have addressed when
interacting with management and investor
relations.

Nine themes in
the equity story

The figure illustrates
the key themes of the
value narrative:

1. The promise to stakeholders

2. Business model

3. Strategy and objectives

4. Financial performance

5. Markets and products

6. Innovation

7. Leadership

8. Responsibility

9. Reputation management




Nine themes for an impactful equity story

#1 The promise to stakeholders

We begin with the core of the narrative. Here, the
company must explain - briefly and clearly - why it exists.
What makes the company uniquely valuable in the bigger
picture? Why is it indispensable? What can it offer
customers and key target groups that others cannot?

Management should be able to articulate this promise in
only a few words or sentences. This demonstrates that the
answer is simple, embedded in the company’s DNA, and
does not require complex explanations. A concise
formulation also makes it easier to remember and retell
internally as well as externally. A clear and unambiguous
promise enables stakeholders to connect their own
experiences and stories to the company, thereby creating
contextual relevance and meaning.

#2 Business model

The business model has become a key part of corporate
strategy narratives. In the last couple of decades
discussions on creating unique value propositions for
customers, employees, and investors have grown.

There are various ways to define and illustrate a business
model. It can be described as:

* avalue perspective outlining the value delivered to
customers,

* acustomer perspective identifying who receives value,

* aresource perspective explaining how value is
delivered, and

* afinancial perspective showing how value is captured.

This structure is especially helpful in early development
and discussion. For visualization, the following definition
is often preferred:

“A business model is a prioritized system of inputs,
business activities, outputs, and outcomes designed to
create value in both the short and long term” (IIRC, 2013).

This reflects a value chain demonstrating how a company
uses and transforms inputs (such as raw materials,
knowledge, capabilities, and capital) to generate positive
value for stakeholders and society.

#3 Strategy and objectives

The company must be transparent about its strategic
vision and objectives. This includes describing long-term
ambitions for growth and development and explaining
how these will be achieved. Short-term targets - often
formulated as KPIs - help set priorities across
management, organization, innovation, and product and
market development.

Strategy and objectives should be consistent over time.
Although new metrics may be introduced, continuity
strengthens credibility and allows stakeholders to assess
performance year by year. In other words, does the
company have a track record and a reasonable
expectation thatits strategy will succeed?
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. . . continued

#4 Financial performance

Information about financial performance is essential for
the company, its investors, analysts, and journalists. This
includes presenting key figures for revenue and profit, but
also explaining why performance developed as it did.
What investments were made? How much growth was
organic versus strategic? How does the company perform
relative to peers? What are the future expectations?

Audience needs vary. Financial analysts may require
detailed tables and data for technical analysis, while other
stakeholders benefit from quicker, more visual
communication. Infographics and animations can make
financial information more dynamic and accessible.

#5 Markets and products

A company’s continued success depends on its ability to
develop, market, and sell products that customers
demand. The narrative should therefore document the
company’s and its products’ unique market position,
brand strength, and relevance to target groups.
Measurements can demonstrate competitive positioning
over time across products and segments.

Comparisons with competitors are useful, but the most
important parameters differ by company. For some,
quality, marketing, supplier relationships, and sales
capabilities are decisive; for others, user experience,
service, and support; and for others again, price and
availability. The narrative should reflect these priorities.

#6 Innovation

Product development and innovation vary in importance
across industries. Some companies benefit from gradual
evolution, while others face constant pressure for
transformation. In some sectors, only market leaders
succeed; in others, niche positions may be profitable.

Innovation can be documented in many ways. In
pharmaceuticals, it may be structured around a product
pipeline; in services, through adoption of new
technologies or organizational forms; and in industry,
through resource efficiency, sourcing, and sustainable
production and recycling.

The innovation narrative should address trends and
change within the industry, enabling stakeholders to
assess whether the company’s innovation capacity
matches market and societal developments.

CORPORATE
RELATIONS




. . . continued

#7 Leadership

Leadership is a broad concept with many interpretations.
The traditional narrative describes the composition and
competencies of executive management and the board.
However, effective leadership also involves establishing
systems and processes that optimize decision-making and
communication, focusing on people and motivation, and
creating conditions for development and learning at all
levels.

Such narratives often risk becoming vague or jargon-
heavy. Data and documentation from measurements and
evaluations can strengthen credibility. The leadership
narrative should demonstrate professional and systematic
management of operations, innovation, marketing, risk,
and sustainability, as well as consistency in decision-
making.

Putting a human face on leadership enhances authenticity
and trust, showing that management possesses the
experience, vision, and ambition necessary to drive
development and growth.

#8 Responsibility

Responsible and sustainable business practices take
many forms. Traditionally, communication has focused on
environment, climate, working conditions, safety, and
supplier relations - all still importantissues.

However, responsibility communication is highly context-
and audience-dependent. For investors, it may concern
financial, legal, and market risks. For customers, product
quality, reliability, and service. For policymakers,
employment and local community contributions.

It is important to enable comparisons with competitors
and to demonstrate how responsibility supports the
business model and strategy. Policies and strategic
initiatives can help communicate this alignment.

#9 Reputation management

One might assume that reputation only matters for large
consumer brands. However, reputation - understood as
image, credibility, and legitimacy - strongly influences
how stakeholders interpret a company’s value. Companies
with strong reputations are top-of-mind and serve as
benchmarks.

The narrative should explain how the company manages
its reputation, strengthens its brand, and performs in
reputation rankings and brand indices. For B2C
companies, factors such as function, price, design, and
availability are central. For B2B companies, brand and
reputation are more often built through partnerships,
relationships, service quality, and overall reliability and
capacity.
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Communicating report and results

In many companies, the annual report is perceived as a
standalone, annual document that reports results for the
financial year’s performance and value creation - and that
defines plans and expectations for the current and coming
years. In many cases, the publication of the report therefore
becomes a one-off event, presenting data and information
that have often already been communicated to
stakeholders.

However, the annual report can and should contain a wide
range of thematic narratives about the company’s business
model, strategy, management, markets, products,
employees, culture, risks and responsibilities. The
publication of the annual report therefore does not have to
be limited to an annual event. Instead, the annual report
can also be seen as a central content universe that can drive
communication throughout the year with different
stakeholder groups.

The increased focus on sustainability and ESG, and the
integration of these themes into the annual report, provide
additional opportunities for new corporate narratives.
Stories about sustainability often have a longer time
horizon, and the target audience for these narratives also
tends to differ somewhat from that of the traditional
financial report.

From annual
reporting

to ongoing
communication
Ongoing communication

on annual report themes
could include:

1. Corporate website

2. Investor relations

3. Press communication

4. Capital market days and events

5. Webinars and podcasts

6. Newsletters and magazines

7. Social media

8. Internal communication




Cross media corporate reporting and communication

Corporate website

Naturally, the annual report itself should
be located on the company’s main or
group website. This could, for example,
be under the company description, in a
dedicated reports section, or - if the
company is listed — under the section
aimed at investors and similar
stakeholders.

It may also be relevant to link various
types of content and communication to
the annual report. This could include
quarterly reports, press information,
Excel files with financial statements, and
presentations. In addition, some
companies use video and interactive
figures and graphics to present results
and key figures.

Investor relations

The annual report forms part of the
communication toolkit for management
and for those responsible for
communications and investor relations
in their dialogue with investors and
analysts. It may not be obvious to
distribute and refer to the annual report
every time company representatives
participate in investor relations activities
or receive questions from stakeholders
about results and value creation, but the
report can provide documentation and
a factual “backdrop” for the answers
given in such situations.

The annual report also provides
narratives, figures, charts and tables that
can be used directly in press materials,
presentations, briefings and speeches.

In this way, communication can be
based on solid facts about the company
- supplemented, in the specific
communication situation, with current
and targeted information for the
relevant audience.

Press communication

The annual report’s release is
communicated to the press, informing
media and journalists about the
company’s strategies, objectives,
results, and value creation plans. This
includes press releases, background
materials, and the report itself. The
company may also engage with the
press through briefings, webinars, or
similar forums to discuss challenges and
opportunities related to strategies,
markets, products, and initiatives.

While financial performance and growth
prospects are key, the report also
addresses themes of interest to specific
audiences and media, such as
innovation, digitalisation and Al, market
and product trends, employee
conditions and culture, sustainable
solutions, leadership, and risk
management. These narratives often
remain relevant year-round and can be
shared when new initiatives launch or
project results arise.

Cap. market days & events

The annual report also serves as a
foundation for communication at
capital markets days and similar
events. It provides the factual basis for
understanding the company’s value
creation, but management’s
narratives, site visits, and interaction
with employees and products or
services offer participants a closer,
more vivid experience. Such events
turn participants into active
contributors rather than passive
recipients, a key for effective
experiential communication.

Many companies hold capital markets
days to offer smaller shareholders and
interested parties a chance to engage
closely with management and ask
questions directly to leaders and
employees. This approach allows the
company to communicate more
directly than through the annual report
and gain insight into stakeholders’
priorities and information needs.
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. . . continued

Webinars and podcasts

Webinars are ideal for supporting the
release of annual and quarterly results,
as well as communicating major
company news and milestones. They
can be managed internally or through
an agency skilled in both company
knowledge and technical execution. The
annual report often serves as a starting
point for discussing the company’s
strategy and development, with
webinars focusing on progress towards
strategic goals.

Podcasts usually have a thematic focus,
aiming to contribute to discussions on
specific topics and showcase thought
leadership. Company leaders can
feature prominently, but credibility is
enhanced by including external experts
who offer additional perspectives
beyond the company’s own.

Newsletters and magazines

Companies may also produce
newsletters and magazines that are not
only aimed at customers, members,
employees or partners, but also at target
groups such as investors, shareholders,
the press and analysts.

Messages and narratives from the annual
report can thus be incorporated into
these media when the company’s annual
results and annual report are published,
and stories from the management review
can also be used directly as articles or as
the basis for features, cases, profiles or
similar content..

Social media

Social media can be effective channels
for communicating about the compa-
ny’s results, management, employee
conditions, sustainability, strategy, and
similar topics. This requires content and
messages to be adapted to the specific
platforms’ features—the opportunities
each medium provides in terms of
format and content. Additionally, a
strong focus on the target audience is
crucial, and globally oriented
companies must consider differences in
media usage across countries.

Key platforms for corporate commu-
nication include LinkedIn, X, and
YouTube. For reaching younger
audiences or communicating more
consumer-oriented messages, platforms
like Facebook, TikTok, Snapchat, or
Instagram may be better suited. It is
important not to simply reuse content
from the annual report. Instead, the
emphasis should be on tailoring the
medium and audience, combining
visual and linguistic elements.

Internal communication

Internal communication is key when
publishing the company’s results and
annual report. Managers and employees
must be informed about the company’s
strategy, results, and value creation,
with opportunities to ask management
questions about ambitions and
direction.

Several channels support this dialogue:

Town halls allow senior management to
present results, strategies, partnerships,
and initiatives, with employees able to
ask questions and discuss locally.

Theintranet is ideal for sharing annual
report messages and links, while videos
from management can relate results to
employees’ daily work. Live broadcasts
enable real-time questions, useful for
dispersed teams.

Additionally, internal newsletters,
screen displays in common areas, and
printed copies for guests and
employees help the annual report serve
as a branding and profiling tool.
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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

Videos

SoMe posts

Newsletters

Podcasts

OTHER MATERIAL

Press releases

Presentations

Annual review

Quarterly reports

Analytics report

MEETINGS & EVENTS

Investor meetings

Capital markets day

Stakeholder dialogue

INTERNAL

Intranet

Town hall

Internal magazine

Q&A
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The future of reporting

There are numerous internal and external factors that
will influence companies’ annual reporting in the year
ahead. Some cannot be controlled or managed; others
can but require strategic and executive prioritisation
and decision-making.

Data and documentation

The scope of regulation and standards in annual reporting has
increased significantly over recent decades. Although we are
currently witnessing a degree of deregulation, demands for
greater depth and detail in reporting continue to emerge from
multiple sources.

For companies, the trend is clear: there is a need for more data
and new types of data, more tables and charts, more notes, more
documentation and more explanation.

For the most part, this is a positive development. It helps prevent
companies from making empty promises and instead ensures
that reporting is based on scientific evidence and measurable
data rather than soft storytelling. Ultimately, it should also
influence governance and leadership practices, ensuring that
decisions are made on the basis of insight and learning. In
addition, it supports marketing and communications in avoiding
greenwashing.

Compliance versus narrative

Data and documentation are valuable. However, from a
communications perspective, there is legitimate concern that
annual reports risk becoming collections of forms, figures,
datasets and tables — leaving insufficient space or time for the
content that explains the story behind the numbers. There is less
opportunity to present data in an informative way, to use design,
imagery, case studies and quotations to make figures tangible
and meaningful for the reader.

With increasing compliance pressure, many companies are likely
questioning whether the annual report remains the appropriate
platform for communicating with their most important
stakeholders. As a result, many already rely on a wide range of
additional channels and media to convey their messages —
messages that might otherwise risk being lost in the volume of
data contained in the official report. The use of online reports,
fact books, reviews, presentations, webinars, video and social
media is now widespread.

A cross-media communications strategy is welcome. However, it
should not be implemented at the expense of the annual report.
The annual report remains the cornerstone of corporate
communication — the official document containing approved
facts, audited figures and the value creation narrative, endorsed
and anchored by senior management.

“Many companies are
likely questioning
whether the annual
report remains the
appropriate platform
for communicating with
their most important
stakeholders.”



... continued

CSRD versus VSME

Significant effort is being invested by companies in integrating
ESG into the annual report. For many, this task — partly for
regulatory reasons — is still ongoing.

If your company falls within the scope of the CSRD (following the
Omnibus adjustments) and Section 99a of the Danish Financial
Statements Act (which likely applies to approximately 300 Danish
companies), the directive and its accompanying standards
(ESRS) provide a useful framework for structuring and integrating
ESG into annual reporting. In such cases, a substantial portion of
reporting will be mandatory.

If your company falls outside the scope (as is the case for the
majority of companies), ESG reporting is voluntary. You must
therefore decide which standards to adopt as your reporting
framework. Will you follow CSRD because the number of data
points has been reduced? Will you choose VSME because it
better aligns with your company’s and stakeholders’ needs for
data, documentation and transparency? Or will you, for various
reasons, opt for entirely different standards (for example, GRI)?

Rollback of DEI

Reporting is not merely content in a PDF. Behind it lie executive
decisions, measurements, initiatives, processes and workflows —
and often deeply embedded values and narratives rooted in
principles and culture. This is particularly relevant to reporting on
diversity, equity and inclusion (DEI).

If you are employed in a larger Danish company, you will likely
experience DEI being articulated and practised in recruitment,
working conditions, collaboration, culture and leadership.
However, several studies indicate that DEI partly due to political
pressure and regulatory changes — occupies significantly less
space in annual reporting. In this respect, there is a rollback — at
least on paper.

A strategic and executive consideration must therefore address
whether the annual report should present a transparent and
comprehensive picture of the company’s strategic priorities and
value creation, or whether it should also function as a forum for
tactical communication shaped by political currents and market
conditions. And in an annual report, which should carry greater
weight: values and principles, or commercial and business
interests?

“Several studies
indicate that DEI —
partly due to political
pressure and
regulatory changes —
occupies significantly
less space in annual
reporting.”



... continued

Take back control

Corporate reporting must, of course, comply with both
international and local legislation. Regulation determines the
topics and disclosures that companies are required to include in
their annual reports.

However, some organisations appear to be guided to an
excessive extent by laws, directives and standards, rather than
proactively determining which issues are truly material to the
business and its stakeholders. In addition, pressure from
particularly influential investors, policymakers or advocacy
groups has, in some cases, affected management’s independent
judgement and prioritisation of form and content in reporting. As
a result, the annual report has too often become a compliance-
driven exercise — governed by audit requirements and checklist
mentalities, with wording and topics included or excluded for
tactical reasons.

At the same time, the growing availability of generative Al
introduces both opportunities and risks. Al can be used to collect
and analyse data, draft narrative content, and communicate
performance and results across multiple channels. Yet there is
also a risk that organisations allow Al to take control of data,
documentation, structure and messaging. If this occurs, human
oversight and strategic judgement may be weakened, resulting in
annual reports that meet regulatory requirements but lack
vitality, coherence and genuine engagement value.

Communication leaders therefore carry a significant
responsibility to ensure that the annual report retains its central
role in corporate strategic communication, and that it continues
to provide material, relevant, consistent and comparable
information about the company’s value creation. However, the
task does not end there. If the annual report is to be accessible
and meaningful to stakeholders beyond financial analysts,
investors and regulators, adequate resources must also be
allocated to visual presentation, linguistic clarity and multi-
platform communication.

“Al can be used to
collect and analyse
data, draft narrative
content, and
communicate
performance and
results across multiple
channels.”



Digitalization and Al in annual reporting

Digitalisation and Al are increasingly reshaping the conditions
for developing and communicating the annual report.
Automated data integrations, cloud platforms and generative
Al enable more efficient, precise and strategic reporting. At the
same time, the technology raises questions regarding
accountability, transparency and data quality, which
companies and their advisers must address.

Automated measurement and data collection allow figures to be
extracted directly from financial systems, HR platforms, IoT sensors
and CRM solutions. This reduces manual work and minimises
errors, while Al can detect irregularities and missing data. However,
Al also introduces potential challenges. If data sources are not valid
orinsufficiently controlled, automation may create a misleading
picture of company performance. Traceability is therefore critical to
data credibility.

When data governance is robust, Al can help transform the report
into an active strategic tool. Forecasting, scenario analysis and
benchmarking can be integrated into dashboards used by
management and boards in real time. This represents a clear
advantage for decision-making, but it also requires new
competencies at executive level — including understanding the
models, assumptions and uncertainties underpinning Al
recommendations.

Generative Al can also act as an editorial partner, structuring
management commentary, drafting content and translating
technical language into accessible communication. Nevertheless,
human oversight remains essential. Authenticity, legal precision
and ethical judgement cannot be outsourced to an algorithm. In a
Danish context, where trust is paramount, Al-generated content
should always be quality assured by professionals.

Design and presentation may also benefit from Al. Interactive digital
reports and Al-generated infographics can make complex data
more accessible to investors and other stakeholders. Targeted
communication and monitoring also open up new opportunities to
measure the impact of reporting. However, companies must avoid
turning the report into a marketing instrument where selective data
presentation overshadows material risks.

In short, digitalisation and Al can ease the administrative burden
and transform annual reporting into a strategic asset. However, this
requires investment in technology, competencies and governance.
Without clear roles, documented data sources and human
judgement, there is a risk of false reassurance. Companies, auditors
and regulators therefore share a common responsibility: to ensure
that technological efficiency goes hand in hand with accountability
and transparency.
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Corporate Relations in brief

Purpose Facts

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

reputation and brand. This is  Corporate Relations have had 50+ clients from
done through insightful and 2015-2026.

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.



Our offering

Strategic counselling and strategy development Courses, workshops apd talks on

Development of brand and communications concepts strategy, communication,

Cross media concepts management, relations, web and
social media.

Stakeholder analysis Visual and communicative identity
Materiality assessments Corporate reporting (AR, ESG)
Effect measurements Digital media

Best practice audits Branding, campaigns and events



Want to know more?

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