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Dommerkomitéens medlemmer

« Jutta af Rosenborg, Bestyrelsesmedlem og formand for revisionskomitéen i
Auriga Industries; formand for Det Danske Klasselotteri; bestyrelsesmedlem i
Aberdeen Asset Management PLC

« Tina Aggerholm, VP Group Accounting, Carlsberg Breweries, Medlem af
bestyrelsen og formand for revisionskomitéen i Juristernes og Jkonomernes
Pensionskasse

« Jes Klausby, Okonomidirektor, Nykredit
« Kristian Koktvedgaard, Fagleder, DI



Dommerkomitéens medlemmer

« Jan Peter Larsen, Partner, Deloitte og formand for FSR — danske revisorers
Regnskabstekniske Udvalg

« Erlend Kvaal, Associate Professor, Norwegian Business School

« Seren Kok Olsen, Partner, EY og viceformand for FSR — danske revisorers
Regnskabstekniske Udvalg

 Torben Johansen, Partner, BDO og medlem af FSR — danske revisorers
Regnskabstekniske Udvalg

« Jens Houe Thomsen, Senior analytiker, Jyske Bank



Dommerkomitéens arbejde

Formal

« Fremme og udvikle "best practice” i dansk regnskabspraksis
« Stimulere den regnskabsfaglige debat i Danmark
« Ca. 185 regnskaber gennemgaet af Regnskabsteknisk Udvalg

« Til dommerkomitéens gennemgang forela i alt 20 selskaber

* Nogle indgik til bedemmelse i flere specialpriser



Temaer for arets specialpriser

Dommerkomitéen udvalgte folgende:

« Udvikling og struktur i noterne
« Oplysninger om bestyrelsens kompetencer
e Omsatning



Dommerkomitéens

bedommelsesgrundlag

Udvikling og | Oplysninger | Omsztning | Arsrapport-

struktur i om og IFRS 15 prisen
noterne bestyrelsens
kompetencer
Large 12 5 7 7 6
Mid 4 2 2 2
Small 2 2
Ej noteret 2 2 1 2

(Nogle virksomheder blev indstillet i mere end én kategori)



Arsrapporten pa 10 minutter

Arsrapporternes omfang medferer behov for indledende resumé (executive
summary)

« Overblik over performance, forretningsmodel, strategier, malopfyldelse ift. KPT’er

« Mange virksomheder stadig i gang; ikke nok grundlag (antal kandidater) for
specialpris 2014

« Temaet ligger teet op ad ”struktur i noter”
« Specialpris derfor udskudt til 2015?

« ATP : "Det gronne band pa kapitel-forsiderne” illustrerer en arsrapport pa 10
minutter
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Clear & Concise

Roger Marshall
2 October 2014

Financial Reporting Council




FRC

* One stop shop
* Promote best practice
« Financial Reporting Lab

Financial Reporting Council




Relevant FRC publications

* Thinking about disclosures in a broader context
« Guidance on the strategic report
« Towards Clear & Concise reporting

« Accounting policies and integration of related financial
iInformation

« Cutting clutter

Available at

https://www.frc.org.uk/Our-Work/Codes-Standards/Accounting-and-Reporting-Policy.aspx https://frc.org.uk/Our-
Work/Codes-Standards/Financial-Reporting-Lab.aspx

Financial Reporting Council



https://www.frc.org.uk/Our-Work/Codes-Standards/Accounting-and-Reporting-Policy.aspx

Clear & Concise Initiative

« Initiative builds on the FRC’s work on cutting
clutter

* Aims:
- to ensure that annual reports provide relevant
iInformation for investors

- to promote good communication in corporate
reporting

- Improve accessibility of information

Financial Reporting Council




Improving disclosures

« Communication principles
* Placement of information
« Materiality

Financial Reporting Council




Communication principles

» Key principles:
—Fair, balanced and understandable
—Concise
— Entity specific
—Linkage
— Annual review of content

Financial Reporting Council




Overview of the annual report

ocumen Annual report
. The purpose of the annual report is to provide shareholders with relevant information that is useful for making resource allocation decisions and assessing the directors’
stewardship.

mponen Strategic report Corporate governance Directors’ remuneration Financial statements Directors’ report
report report
Component objectives To provide context To provide To set out all To present the To provide other
for the related information elements of the entity’s financial statutory/ regulatory

Financial Reporting Council

financial
statements.

To provide insight
into the entity’s
business model and
its main objectives
and strategy.

To describe the
principal risks the
entity faces and
how they might
affectits future
prospects.

To provide an
analysis of the
entity’s past
performance .

To provide
signposting to show
the location of
complementary
information.

necessary to explain
how the composition
and organisation of
the entity’s
governance
structures supports
the achievement of
the entity’s
objectives.

entity’s directors’
remuneration policy
and key factors that
were taken into
account in setting the
policy.

To report on how the
directors’
remuneration policy
has been
implemented .

To set out amounts
awarded to directors
and provide details on
the link between the
entity’s performance
and directors’
remuneration.

position, performance
and developmentin
accordance with
Generally Accepted
Accounting Practice.

information about the
entity.




Placement of iInformation

« Opportunity to re-consider the “traditional”
structure of the annual report

« Adopt a structure that allows the company to
best “tell its story”

» Cross-referencing and signposting

Financial Reporting Council




Materiality

« Annual report should only contain information that is
material to investors

 FRC enforcement activities
- shared view on the application of materiality

- reporting on areas in financial statements where we
observe ‘clutter’

Financial Reporting Council




Perspective on materiality

Financial Reporting Council




Observations in practice

« Evidence of companies re-thinking the structure of their
annual reports

* Progress towards removal of immaterial information but
more that could be done

« Annual report process starting earlier with greater board
engagement

Financial Reporting Council




Current UK developments

« Audit Committee reports
« Expanded audit reports
« Going concern

Financial Reporting Council




Future direction

 Much more use of web?
* Preliminary announcements
« Use of technology

Financial Reporting Council
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DANISH BUSINESS AUTHORITY

The Danish Business Authority

Development in enforcement
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DANISH BUSINESS AUTHORITY

New organisation
The Danish Securities Council (Fondsradet) (2005-2012)
The Financial Council (Det Finansielle Rad) (2013-2014)
Board of the Danish FSA (2014-)

We do not expect any major change in enforcement
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DANISH BUSINESS AUTHORITY

Development in enforcement - changes
in listings

" We used to have many new listings
= Small companies - even starts-ups
= Football clubs, real-estate companies etc.
= Limited knowledge of IFRS
= Use of auditors with limited knowledge of IFRS

" Now
= Very few new listings
= Large and professional companies
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DANISH BUSINESS AUTHORITY

Development in enforcement

" We used to have a Danish perspective

= Denmark was among the few European countries to have an
operating enforcement system from 1 January 2005

= However, we have always secured that decisions are in line with the
rest of Europe

® Now - European perspective
= Common strategy
= Common enforcement priorities
= New guidelines on enforcement
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DANISH BUSINESS AUTHORITY

Development in enforcement

" Less focus on simple disclosure requirements

= However, if simple disclosure requirements are missed - are the
company able to prepare an impairment test?

" More focus on better reporting
= Information related to the specific entity

= Should the enforcer only focus on infringements or should it also
encourage better reporting?
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DANISH BUSINESS AUTHORITY

HOTE 10
MATERIELLE AKTIVER

(i 1.000 kr.]

Mote

Grunde og
bygninger

Andre anleg,
drifts materiel
o Inventar

Indretning af
lejede lokaler

Moderselskab

Kostpris 1, juli 2010
Tilgang

Overfart til ophart aktivitet
Afgang

10

Kostpris 30. Junl 2011

Af- og nedskrivninger 1. juli 2010
Arets afskrivninger
Overfart til ophart aktivitet

Af. og nedskrivninger 30. juni 2011
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Regnskabsmaeessig veerdi 30. juni 2011

[=]

Herafudger:
Finansielle leasingaktiver

(=]

Offentlig ejendomsvurdering

(=]

Kostpris 1. juli 2011
Tilgang
Afgang

Kostpris 30. juni 2012

Af. og nedskrivninger 1, juli 2011
Arets afskrivninger
Afskrivninger solgte aktiver

Af. og nedskrivninger 30. juni 2012

oooojaelocoo

olo o olglo oo

oooolgocoo

Regnskabsmeessig verdl 30. juni 2012
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DANISH BUSINESS AUTHORITY

We welcome new development

The description of the accounting principles applied may be presented
in the relevant notes

We have an seen interesting development in Sweden

The future

= Why is it necessary to describe accounting policy when only one
specific policy is allowed?

Not necessarily less information but better information!
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DANISH BUSINESS AUTHORITY

Priorities in 2014

" Impairment test
= Relevant information

® JFRS 13
" Fair value calculation and disclosures
= Real-estate

" Accounting principles and estimates
= What is relevant for YOUR company?
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DANISH BUSINESS AUTHORITY

Relevant information?

® Key assumptions used in the impairment test must
be disclosed, IAS 36.134 (d).

""Expected future cash flow is based on Management
estimates including expected growth rates, etc.”

“Important parameters in the calculations are
development in revenue, gross margin, reinvestments
in plant and growth expectations beyond the coming
five years.”

® Is the above helpful?
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DANISH BUSINESS AUTHORITY

CSR-reporting - relevant information?

"It is the policy of Company X, that all companies within the group should
comply with the legislation in the countries where they operate.

[Description of policy]

Company X has not implemented the policies described above, why we are
not able to report on any results this year.”
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DANISH BUSINESS AUTHORITY

My suggestions for priorities in 2015

New standards (IFRS 10-12)
Deferred tax (assets)

Enforceability issues
= Example: presentation of “special items” in P/L

CSR and diversity
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Specialpris 1
— Udvikling og struktur it noterne

Motivering for emnet:

« Fokus pa hgj informationsvardi i noterne
« Tilpasning af noteindhold ud fra vaesentlighed
- At informationen skaber overblik, er let tilgaengelig og leesevenlig

« Sammenhaeng mellem noter og resten af arsrapporten



Specialpris 1
— Udvikling og struktur it noterne

Hvad har dommerkomitéen lagt vagt pa:

» Naturlig sammensatning og strukturering i forhold til forretningsmodellen
« Sammenhang mellem noter om samme emne
« Laesevenlig reekkefalge - vaesentlige noter for mindre uvasentlige noter

« Tilpasset og forstaeligt indhold med fokus pa vasentlige forhold og af veesentlig
betydning i forhold til regnskabet som helhed



Specialpris 1
— Udvikling og struktur it noterne

Hvad har dommerkomitéen lagt vaegt pa:

« Safa gentagelser som muligt i forhold til andre noter og ledelsesberetning

« Beskrivelse af anvendt regnskabspraksis og regnskabsmaessige skon placeres
sammen med de hertil hgrende noteoplysninger

« Kommentering af tal og udvikling i de enkelte noter



Specialpris 1
— Udvikling og struktur i noterne

Generelle observationer:

« Samling af noter i sektioner med indbyrdes sammenhang
« Indhold af sektioner sammensettes i forhold til KPI

» Grundlaeggende regnskabsprincipper beskrives samlet og placeres forst eller

sidst



Specialpris 1
— Udvikling og struktur it noterne

Generelle observationer:

» Beskrivelse af anvendt regnskabspraksis og regnskabsmaessige skon opdeles og
placeres under de enkelte noter

« Anvendelse af grafik og alternative specifikationer
« Fokus pa vasentlighed i placering og raekkefalge af noterne



Specialpris 1

— Ekse

mpler fra
tkke-nominere

Note 1.1 0 ing fordelt pd p kategori

OMS/ETNING FORDELT PA
PRODUKTKATEGORI, 2013

013 udgjorde i alt 73.600 mio. kr.
3.114 mio. kr. i 2012, hvilket er

men 0gs4 af en solid org,
2013

OMS/ETNING FORDELT PA
PRODUKTKATEGORI, 2012

Vares samlede salg fil Kina, inklusive TPM og
omrider, udger i alt ca. 1.200 mio. kr. i fo
ca. 750 mio. kr.i2012

20 er i
(2

skmalksprodukter (FDF),
T,

rganisk

2h
gger pd ca. 9 procent, hovedsageligt som

folge af..': isstigninger.

kernemarkeder, og andre ostekategorier verden

de: Arla

over - fladec
organiske vaeks
begreenset — pa kermemark

men solide omsEtningsstigninger
der mere end kompenserer fol
hwid ost, skimmelost og
mens gul ostikke klar

hid ost og skimmelost. Den

betydel = 5
SOM m miede oms2ming
dog kun af forretning




Specialpris 1
— Eksempler fra
tkke-nominerede: Arla

G| IMMATERIELLE
ATERIELLE AKTIVER (Mio. DKK)

g miljgforbed-

forretning

mia. kr. i kapacitetsuc
et er at bidrage il at @ge rentabilite

g saledes forbe en langsig uktiones

fektiv og miljgvenlig

g

Fryme—
Prnr.
oy

en

S

NOTE 3.1 IMMATERIELLE AKTIVER

D Anvendt regnskabspraksis @konomistyring. P estramsfrembringende
enheder er den mindste gruppe aktiver, som eri

Direkte henferbare omk: nger, som afhol
rbindetse med design,

Goodwill stand rembringe selvstzndige pengestramme. programmerning, installaf 0g testning af projekter,
Goodwill repraesenterer den merpris, som inden de er klar til kommerciel brug, aktiveres som
i over dagsvaerdien af Licenser og varemarker etc. immaterielle aktiver. Disse omkostninger
virksomhed. ki

aliseres kun, hvis udgiften kan méiles pilideligt,
projektet er teknisk og kommercielt

fremtidig @konomisk gevinst er sandsyniig og
koncernen har til hensigr og har tilstraekkelige

igt.

o vill indregnes: farste indregning til kostpris
som beskrevet under "Virksomhedssammensiut-

i Efterfalgende mél will til is

af akkumulerede ne:
regnskabsmassige vaerdi af g Omi ninger i forskningsfasen i forbindelse med
koncemens pengestramsfrembringende enheder, else af generelle vurderinger af koncernens
der felger den ledelsesmaessige struktur og inteme IT-behov og tigengelige teknologier udgiftsferes.
efterhinden som de afholdes.

IT-udvikling




Specialpris 1

— Eksempler fra

Ilkke-nominerede:

Noter

Novo Nordisk

Sektioner i det finansielle koncernregnskab

Sektion 1 Grundlagbfor udarbejdelsen
af koncernregnskabet

L=+ denne sektion for at fa overblik over dan generelle finansielle
regnskabspraksis samt ledelsans vasentligste regnskabsmassige sken.
1.1 Sammendrag af vaesentllg anvendt regnskabspraksis, 5. 61

12 sammendrag af vasentlige regnskabsmaessige sken, 5. 62

13 ndringer | anvendt regnskabspraksis og prEsentation, 5. 62

14 Genarel regnskabspraksls, = 62

Sektion 2 Arets resultater

L=+ denne sektion for at 3 oplysningar om Arats resultates, nklusve
forretningssegmenter, selskabsskat og personaleomkostninger.

2.1 MettoomsEtning og salgsreduktionar, 5. 63

22 sagmentoplysninger, s 65

2.3 Personaleomkaostninger, 5. 68

2.4 Sekkabsskat og udskudt skat, .68

Sektion 3 Driftsaktiver og -forpligtelser

L= denne sektion for at fa oplysninger vedrerende de aktier, som udgar
grundiaget for Novo Nordisks aktiviteter, samt relaterede forpligtelser.

3.1 Immateriefie gitiver, 5. 71

32 Matenialle akd .72

3.3 warebeholdninger, 5.73

3.4 varedebitorer, 5.73

3.5 Andme tligodehavender og forudbetalinger, 5. 74

3.6 Andre hensatte forpligtelsar og eventualforphgtelser, 5.74
3.7 Penslonsforpligtelser, = 76

3.8 Andre forpligteker, 5.77

Sektion 4 Kapitalstruktur og finansiering
L= denne sektion for at £ oplysninger om kapitalstrukturen,
pengestramme og finansiella forhobd.

4,1 Aktiekapital, udlodning ti aktlionzrer og resuliat pr. akile, 5.7
42 Finansielle nsia, 5.79

43 Afladte finansielle Instrumenter, 5. 1

4.4 Llkvider, kapitalberedskab og frie pengestramme, 5. 83

4.5 /Endning | arbe|dskapiial, 5. 83

46 Finansialle aktiver og forpligtelser, .84

4.7 Finansialle indi=gier og omkostninger, s. 85

Sektion 5 @vrige noter

Las denne sektion for at s ourige lovpligtige notes, der er mindre
betydningsfulde set ud fra Movo Mordisks perspektiv.

5.1 Aktiebaserct aflanning, 5. 86

5.2 Ledelsens beholdning af Mowo Nondisk-aktier, 5. 88
5.3 Regulering for Ikke-lkvide driftsposter, 5. BD

5.4 Fomplgtelser, 5. 80

5.5 Transaktioner med nzrtst2ande parter, 5. 91

5.6 Licensindizgter og andre driftendizgter netto, .91
5.7 Honorar til revisorer, 5. 91

5.8 Viksomheder | Nowo Nordisk-koncemen, 5. 92

5.2 Finanskel ondliste, 5.93




Specialpris 1 .
— De tre nominerede

Udvikling og struktur i noterne

INDEX
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Annual Report
2013




Specialpris 1

— Dommerkomitéen fremheaever

- Har foretaget vaesentlige &endringer
i forhold til tidligere ar

« Har grupperet noterne i sektioner i
forhold til, hvordan virksomheden

arbej der Annual Report
2013

« Har arbejdet meget med grafik og
forklarende let tilgeengelig tekst

« Hver notesektion indledes med
oversigt over Key developments

 Layout der fremmer overskuelig-
heden og giver overblik



Specialpris 1

— Dommerkomitéen fremhaaver

« Har videreudviklet pa opdeling i
sektioner og noternes raekkefolge i
forhold til veesentlighed

ARSRAPPORT 2013

« God sammenhang mellem noter og
KPI'er

o Notestruktur er umiddelbar
tilgeengelig og med en red trad

« Hver sektion indledes med hoved-
og noegletal, grafik samt kort
kommentering




Specialpris 1

— Dommerkomitéen fremhaever

« God struktur i forhold til
forretningsmodel

« Let tilgaengelig noter med fokus pa
veesentlighed

« Hvor relevant - uddybende
kommentarer

« Omstrukturering af noteri et ar,
hvor bgrsnotering forberedes




Specialpris 1 — Paneldebat

« Roger Marshall, UK FRC

« Jan-Christian Nilsen,
Erhvervsstyrelsen

- Jutta af Rosenborg,
Dommerkomitéen

 Tina Aggerholm, Carlsberg
Breweries

« Henrik G. Bach, DONG

o Peter Haarder Thomsen, ISS



Arsrapportprisen 2014
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Bestyrelsens sammensatning
og kompetencer
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Specialpris 2

— Bestyrelsens sammensaetning og
kompetencer

Motivering for emnet:

« Krav til corporate governance er steget betydeligt
« Investorer mf. har stor fokus pa ledelsens kompetencer

« Ny lovgivning om mangfoldighed/kensfordeling i ledelsen, herunder
rapportering om mangfoldighed i arsrapporten



Specialpris 2

— Bestyrelsens sammensaetning og
kompetencer

Hvad har dommerkomitéen lagt vagt pa:

« Klar og tydelig beskrivelse af bestyrelsens kompetencer

« Beskrivelse af politik for, hvilke kompetencer virksomheden har behov
for, herunder politikker for supplering og valg af nye medlemmer

» Beskrivelse af arbejde med selvevaluering



Specialpris 2

— Bestyrelsens sammensaetning og
kompetencer

Hvad har dommerkomitéen lagt vagt pa:

» Fastleggelse af og argumentation for maltal for det
underreprasenterede kon i bestyrelsen

« Fyldestgarende beskrivelse af arbejdet med politikker for
mangfoldighed/underreprasenteret kan pa evrige ledelsesniveauer



Specialpris 2

— Bestyrelsens sammensaetning og
kompetencer

Generelle observationer:

* Der er store forskelle pa omfanget af beskrivelserne om ledelsens
kompetencer og politikker for krav til kompetencer

« Ny lovgivning om mangfoldighed/kensfordeling i ledelsen
« Mange er kommet godt i gang med maltal og politikker
» Stor forskel i indhold og omfanget af rapporteringen



Specialpris 2

Bestyrelsen

—~
Goran Ando (formand)

— Eksempler fra ikke-nominerede:
Novo Nordisk

-~
Jeppe Christiansen (nastformand)

forret

med éf

Bruno Angelici

Tidligere administrerende direkter for Celltech
Group plc, Storbritannien (pensioneret). Medlem
af bestyrelsen for Novo Nordisk A/S i 2005,
nastformand siden 2006, formand siden 2013

og formand for nomineringsudvalget siden 2013.

Ledelseshverv: Symphogen A/S, Danmark
(formand), bestyrelsesmediem i Novo A/S,
Danmark, Molecular Partners AG, Schweiz,
Archimedes Pharma Ltd., Storbritannien, og
RAND Health, USA. Chefradgiver for Essex
Woodlands Health Ventures Ltd., Storbritannien.
Seerlige kompetencer: Medicinske
kompetencer samt omfattende ledelseserfaring
fra den internationale laegemiddelindustri.
Uddannelse: Specialla=ge i almen medicin
(1978) og medicinsk embedseksamen (1973),
begge fra Linkdpings Universitet, Sverige.

Administrerende direktor i
Fondsmaeglerselskabet Maj Invest A/S, Danmark.
Naestformand i bestyrelsen for Novo Nordisk A/S
siden 2013.

Ledelseshverv: Bestyrelsesmedlem i Novo A/S,
Haldor Topsee A/S, KIRKBI A/S og Symphogen
AJS, alle i Danmark.

Saerlige kompetencer: Omfattende baggrund
og erfaring fra finanssektoren, navnlig
vedrerende finans- og kapitalmarkedsforhold,
samt indsigt i investorperspektivet.
Uddannelse: Cand.polit. (1985) fra Kebenhavns
Universitet.

Tidligere koncerndirektor i AstraZeneca (pensioneret).
Medlem af bestyrelsen for Novo Nordisk A/S siden
2011 og nomineringsudvalget siden 2013.
Ledelseshverv: Bestyrelsesmedlem i Smiths
Group plc og Vectura Group plc, begge i
Storbritannien, og Wolters Kluwer, Holland.
Medlem af Global Advisory Board i Takeda
Pharmaceutical Company Limited, Japan.
Sarlige kompetencer: Omfattende global
erfaring fra to virksomheder indenfor lzzgemidler
og medicinsk udstyr samt indgdende viden om
strategi, salg, marketing og selskabsledelse i
starre virksomheder.

Uddannelse: AMP (1993) fra Harvard Business
School og MBA (1978) fra Kellogg School

of Management, Northwestern University,
begge i USA. Juridisk embedseksamen (1973)

fra Université de Reims og BA i Business
Administration (1971) fra Ecole Supérieure de
Commerce de Reims, begge i Frankrig.

ingsstrategi
ord, ma




Specialpris 2
— Eksempler fra
Ikke-nominerede: TDC

 Kort og pracis
beskrivelse i

drsrapporten

Mavn (M/K) Valgt ferste gang Genvalgt Perioden udlaber Mationalitet Alder Uafhangighed

d GOd Og udfgrllg Vagn Serensen (m) 26&. april 2006 7.marts 2013 &6.marts 2014 Dansk 54 Uafhzengig’
Pierre Danon (M) 16.maj 2008 7. marts 2013 &_marts 2014 Fransk 57 Afhaengig”

beskrlvelse pa Stine Bosse (k) 9 marts 2011 7. marts 2013 &_marts 2014 Dansk 53 Uafhaengig'
Angus Parter (m) 9. marts 2011  7.marts 2013 &.marts 2074 Britisk 5& Uathaengig’

h Pieter Knook (m) 7.marts 2013 - &.marts 2074 Hollandsk 55 Uafhzengig’
e I I l I I l eSl en I I l e Lars Rasmussen (m) 4 marts 2010  7.marts 2013 &.marts 2014 Dansk 54 Uathaengig’

Seren Therup Serensen (m) 4 marts 2010 7. marts 2013 &.marts 2014 Dansk 48 Uathaengig'

Od Struk‘tur Jan Bardino (m) 2004 2012 2076 Dansk &1 Medarbejdervalgt®
g Christian A_ Christensen (m) 2012 - 2074 Dansk 62 Medarbejdervalgt®
Steen M. Jacobsen (m) 1996 2012 2016 Dansk &4 Medarbejdervalgt®

« Skematisk overblik = smseni o L mm e
over bestyrelsens
sammensatning




Specialpris 2
— Eksempler fra
Ikke-nominerede: Vestas

Bestyrelsens specielle kompetencer
Regnskabs - Forskning
Ledelse vasen/ o9 Internatio-
afot okonomi / Barodyg- udvikiing, nal Service og
borsnoteret kapitalmar-  tighed/ produk / f 0 K Infr k- Parsonale- Omstruktu-
Jura solskab koder CSR logistik erfaring ledolse tur forhold rering
He Bert Nordberg X X X X X
He Lars Josefsson X X X X
He Corsten Bjerg X X X
 Et godt biogreric ;
° Her Hereik Andersen X X X X X X

oversigtsskema , ,
He Jorgen Huno Rasmussen X X X X X X
He Jom Ankcar Thomsen x X X X
He Kim Hvid Thomsen X X
He Knud Bjarng Mansen X X X X
He Michae!l Ablidgaard Lisbierg X

Ft Sussie Dvinge Agerdo X




Specialpris 2 — De tre nominerede

Annual Report
2013




Specialpris 2

— Dommerkomitéen fremheaever

« Udferlige, transparente og virk-
somhedsspecifikke oplysninger

« Udforlig beskrivelse af maltal og i '
politikker for underreprasenteret 5 :( = ]‘
keon Annual Report @.\wﬂgﬂ

2013

« Giver indtryk af stor fokus pa
politikker for ledelseskompetence
og mangfoldighed, og hvilke krav
der stilles

« Udferlig behandling pa
hjemmesiden



Specialpris 2

— Dommerkomitéen fremhaaver

 Kort og pracis beskrivelse af politik
for bestyrelsens kompetencer

« Beskrivelse af plan og tiltag til Arsra pport
forbedring af mangfoldigheden

e Beskriver ledelsesomrader med
behov for stgrre fokus




Specialpris 2

— Dommerkomitéen fremhaaver

o Omfattende beskrivelse af
selvevaluering

« Meget specifik pa kompetence-krav
til bestyrelsen

« God og preacis beskrivelse af maltal
og politikker for under-
repraesenteret kon

« Oplysning om bade bestyrelsens
samlede kompetencer og de enkelte
ledelsesmedlemmers sarlige
kompetencer




Specialpris 2

Bestyrelsens sammensatning
og kompetencer

DDDDDD 00
REVISORER FSR's Studie- og

ES K* Understgttelsesfond Dansk Industri
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i ¢ Annual

10 the process and the critera than shall govern the appotntment of
‘the Ne » i

Bolideris Chief Financial Officer (CFO) abo usually atends the Meet-

General Meeing,

“The Nomination Comsmittee has meta total of four times and has
also had selephane contact and held a meeting with two Members of
the Board. Information on the way in which sharehaolders can submit
propossls o the Nominasion Comnitee have been published on
Boliden's website.

The focus of the Nomination Committecs work is on ensuring that
the compary’s Board of Directorscomprioes Memmbers who, cole-
sy, posess ds o the

f e company's most senios govesing body by
the shaseholdess. The Chairman of the Board accordingly preseats the
Nomination Committee with the evaluation conducted of the work of

the Board and the individua] Members during the past year aw pars of
the process ofdraing proposals for Bosed Members. Thc(.cmplny

Ifof the Group Ocher members of the Group
management and other execusives also attend and presen sepors s
individal ssies as required.

The Em:viMm)b(m elected by the Anaual {.mn:] Mesting m:a]
1o be regarded as telarian to maj 1l
with the mq:uunud'dn President, are 1o be n.-gmiad = mu:pmdm
in relation 1o the company and the Group management.

The Mesmbersof he Bossd ce presented o pages 108-109 and on

Fur more d n
Meetings and independ s order dhings. see leb
The responsibilities of the Board of Directors and

the Chairman of the Board
The Board of Directue i appoited by Bolideris wners o bet -
mate il the

President also peesents Bol:

Nomisation Commitie s slso afforded the upporsunisy w mees rou
Members of the Board. The Nominasion Comenirtee als drafis pro-
pasals fue the election of auditors.

The Board of Directors

Bolider's Board of Directors shall, under the provisions of the Articles
of Assoctation, comprise s minimum of three and 2 maximum of wen
Memnbers, without Deputy Mermbers, elected by the Ansal General
Meeting, The company’s ensployees have 3 sawory ensdement to
appainu three Members and theee Diepury Members to the Board.

The composition of the Board

“The Board of Directors has camprised eight Members dected by the
Annual General Meesing and three Members appointed by the trade
nlon, sigarisadions siaes the 2013 Anoal General Messing, The

Board Meetings are d both by the ondinary Members and by the
uniaa's theee Deputy Members. The Senior Vice President of Legal
Adfais is the Board s Seceetary:

of the corspuny's afsics. The animh}maﬁcmnanrkPmnﬁy
yeae at the Broard )
Generl Mocing. The Foreal Work Pl rtgu]m:m:wudund
lities of the Board in go il, together with the special

duties with which the Chairman of the Board is tasked. The Chairman.
of the Bosrd guides the work of the Board and monitors Boliden's oper-
atfons through an engoing dislogue with the Presidens. The Board
recetves Lnformation on Bolideris al and financia] position.
ogether with den's commpliance with susraingbil .
through monghly reports and at Board Meetdss. Prior o every Board
Meeting, the Charman and the President review the fssues o be dis-
cussen at the Meeting, The source data for the Beasd's discussion f the
issues i sent to the Members appeoximately one week before each Baard
Mmr_‘m&]’hcdanilou of labour between the Board of Directoss and
the President s clarified in the wristen “lnstructions 1o the President”
adoprend by the Board as the Bourd Mesting following dection.

11 2013, the Boase his, as in previons years, eseablished an Audit
Committee and a Remuneration Committee.

Board of Directors, 2013

Independent
af the
Axtendanca, Foe, Rlemu-  company
Board of Directors, Aetan- committes Fes, Audit _ nerstion  andthe Indepandent
an of the 2013 Annusl dence, Committee meetings  Director's Committes, Committes,  company of major
Ganeral Mesting Elsctsd 2013 _work 2013 fos, SEK SEK SEK __mansgem. sharsholdars
Anders Ulberg, Chairman 8005 G0t Audt Comm. 5ot 5 1075000 75000 50,000 Yes s
PRemuners-  20of 2
tion Camm.
Marie Berghnd 2003 6off 430,000 Yes. Yes
Statfan Bohman 207 BofB Ramuners- 2of2 430,000 50,000 Yes s
tion Camm.
Tom Erixon 2013 4ct4 430,000 Yes Yes
Lennart Evrell, President 2008  60of6 Mo Yes
Ulls Litzén 2005 BofB  Audt Comm. 5of§ 430,000 150,000 Yes s
Michael G:son Low 2010 6of 430,000 Yes. Yes
Leit Roinnback 2005 GofB  Audt Comm. 5of§ 430000 75000 Yes s
RAcland Antonsson (ER) 2009 6of6
Marie Holmberg [ER] 2008 BotE

HansGoran Ohebo (ER) 2001 30t
Ols Holmstrom [EF Deputy 2012 Bof B
Ditte Kilsgasra Moler 2012 ol
[EF] Deputy

Einar Mikksisen (ER] Deputy 2012 3016

The Board of Directors’ work in 2013

“The Board of Directoss held six Meesings in 2013, including the Meet-
ing fullowing election. A number of the Board Mestings are regularly
hield at the company’s operating units in order 1 give the Members an
increased insight into the operations. In 2013, the Board visited the

Evaluation of the Board's work

The Chairman ensures thas the Board and i work are evaluated annu-
ally and that the results of the evaluation are comveyed o the Nomina-
tion Commitsee. The evaluation is carried out by the Board isself under
the guidance of the Chairman or, accasionally, with the help of an

‘enguing expansion of the Garpenberg mine and the

Harjavalta smeltes,

‘At the beginnisg of every year, the Board sets a nber of themes
that it particulasly wishes to address during the year. Some of the issues
addresed during the yeas, in addition 1 the review of uperational and
safey issues conelucsed at every Buard Meeting, were:

» February — Year-end Report and Annual Report, Audit Repore, mat-

ters to be discussed at the Annual General Meeting, and replace-

meat- md sty s sl mstmeats. Boldens v

p iling their ok h it of the

mmpm., at the Bnm-iMmung in February. The Board ha, at this

tieme, the opportunity to meet the auditors without the presence of
the Group management.

May — QI Interim Report, wark environment and safety issus,

ket trends with the eephasis en Ching, cost-cutting pro-

grammes within purchsing and the Group asa whole, etc., licence
reviews, reviews of recent years' strucrural transactions in the mining
industry, and Boliden's position,

+ July 22 Intesiom Repost, Audit Repust, review of action pro-
gramme to combat aceidents at work, strategic orientation, the visit
wG da review of the ngoing expansion there, 3 review
of the angoing invesment in silver extraction from concentmte at
Keokkola, 2 pilot study for increasing Aitk's output from 36 10 45
million tonnes of oselyear, a concept study for Laves, elecericiy price
hedging, and 2 general review of scquisition opportnities

* Ocanber — Q3 Interim Repart, the issue of potential in

.

dependent consulan, The 2013 evaluarion was a self-asessment
duringwhich the Membess answered 2 number of questions in weiting
ona range of different subjects and beld one-an-one discussions with
the Chairmasn of the Boasd, followed by a joint discussion, during
which the Boand discuseed the concusions drawn from dhe evalustion.

Audit Committes
“The Audit Cormmittes meets before the publication of every financial
seport, and as necessary. The Committe prepares 2 number of issues
for consideration by the Board and thereby supports the Board i its
endeavours to fulfil s responsibilities within the areas of auditing and
and with assuring the quality of Bolider's financial
seporsing, This requives, among other things, thas the company has 2
satisfacrory organisasion and apprapriate processes w this end. Boliden
s an dntemal contrel funetion whese wotk involves mapplag risk
areas and followng up on work in ienified areas, among other things
The Cormmittee also works with the procurement of services from the
comypany's audisoss over and above the acraal auditing services and,
whes so tasked by the Nomination Committee, with the
of auditing services.

The Audit Comminee works on the basis of a set of *Instructions
far the Audic Comumisses” adopted every year by the Board of Diree-
o5 and reports back to the Board on the results afits work. Special
atention was paid in 2013 10 industry-related accounting issues and
changesto IFRS snd fallowing up on internal coatrols. The decision

energy production, the marker and wends in electronie marelas,
the New Boliden Way follow-up work, Corporate Responsibility
(CR), new sustainability grals, and  review of major dispures.

+ Decembes - Straegy. budget and business plan, leadership develop-

i the year w allow Beliden's GRI Index, wogesher
with theassuciate nforsmation in the Annual Report and the GRI
Report, to undergo a Limited Assurance Engagement, which was car-
ried out by Boliden's auditors, Ernst & Young AB. The Audit Commit-
e comprises Ull Lissén (Chairwornan), Leif Rénabick and Anden

meat, trading companies and purchases, dam safety issues, develop- Ullbesg, The C
et a Tars,sevcwe of cenain ks and sk fctors, and ongoing,  ence of and inveres in inancil and accoun
and bouleneck eliminath ships and previous positions, pages 10B-109. The Committee’ meetings
are o anenided by Bolides CFOand the Directorof Intemal Concrols
Jidens vision bs o ugerat sdent-fee, but and Risk

of yeass with . positive trend in this respect, theaccident quwumy
dererioraved in 2013. The Boand takes this negative trend very serlously
and has meked with | ing additional

The Committee met five times in 2013,

ot the trend arennd. These measures incude the B-Safe project

thac s now e unched and which encilsonc-on-one discussions
and foll di ith all empl i

‘ncss ofthe Irmpartance of sty and vo bulkd u:d'c\y culture. Anuther

it C
“The Remmuneratin Commitiee subsemits propusals foe resolution by the
Board rding sbcy and tbet cerms of epleymment fot the Presi
dent, and Fallows up for
eraton fo the maagemenn. Thz Comiaee s spproves pmpcnh

exnmple i & closer pastnersbip and d

duther terms of fae the Grunsp man-
agm::m ® pmpnmiby the Presidea. The Remuncration Comitice

ey out ok within Bliden's operations. This work o forespare
of the ongoisg work withis th kof|
and opeational philosophy, the New Boliden Way.

The Boasd has also discussed Baliden's position within the industry,
the global treads is the metals market, and demand for Boliden's peod-
uets on an ongoing basis throughout the year, ogether with Bolidess
readiness for hasher mackes condisions 2nd mewsures 1o countes
r—

“The Baisd paid pacticulis atention to ethical and sosal consider-
ations in response, in part, to the suit brought against th

p regarding recunera-
son prumplnfm be President and e managetnsa ~ progesls
which are then submitted by the Boasd to the Annual General Meeting
for resohution. The application of the gridelines and selevant remuner-
arlon strucrures and levels within the company s lsa followed up by
e Commintee and the revle of this svaismion e published o
e companys website,
“The Remusserasion Comanitiee works o the basisof a set of

sons for the fon Commirtee” adopted every year by

in the auruma with reférence to Boliden's deliveries of metallc smeleer
residdurs o Chile in the 19808 (see Note 29 on page 96 for further
derails, ancd to vhe avension o which the mining lndustry in general
hasbeen subjected in the mass media during the year

Licessing procese that a efficient and fe o puspose s anorhes
area of conslderable importance o ,and thise
st o have been discussed on seversl occasions by the Boand.

the Board of Directors md)q)nnsbali to the Board on the results of
inswark. The Commitsee bas held o mectings duing the year ad
had teleph ber of occastons. The

Committee comprises Anders Ullberg, (Chairman}, and Stafan
Behman. See Note 3 en pages B0-81 for an aconne of the sepmunera-
i paid 1o the Group management
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The President and Group management

The Presiclent has ultimate responsibilicy for Boliden's strategic orienta-
tian and for ensuring the aplementation and monitoring of the Board
of Directond ather decisions, and for ensuring that rick

ability, environmental, energy and HR funesions follow up on the units
work and are responsible for ezeating 2 structure and osientation for the
wark. Networks have been established within the respective funcsions in

ordet o prosmate knowledge exchange and devel
Tt

stcering, sysecms, organisation and pracesses areall of
standard. The President is supported in his wazk by the Group's man-
agerment group which, in addition to the President, compeises the SVEs
far Boliden’s swo Business Areas, Mines and Smel: the CFO, and

i idemified by Boliden as being of the greases:
significance and moss highly prioritises ace closely linked 1o Bolidea's
operations,strasegy ase vision Fuctors that forn the bass for the

incude Balid d thelr impact on

the SVP Corporate Responsibility. The Group mansgement meets reg-
ularly nace 2 month to follow ug on operations and o discuss Group-
wide issues, and o draw g proposals for strategic plans, business
plane, and budgers that the President subrits v the Board of Dircetors
fae e considerarion. The arcas addressed by the Board have largely
reflected the wark of the Group management during the yer. The
Group management also holds twe meetings every year, listing at least
e Full days, in order 10 focus on strategy. The Group management,
eagether with th of the respective Business Areas, also
eneet six times 2 yea to review Business Ases-specific issues including
a seview of budgets and business transsetions. For lage scale projects,
such as the Garpenbery, expansion, relevant parts of the Groug man-
aemmens form special steering groups, wgesher with project managess

people and the environment, the way in which work on these issues
can support the operatlons, expectations of Boliden from Intemal and
exteral slkeholdess, isks and opportunises, exeensl fctors, and
applicabl i thatwill b prioeitised ehange
mtrumrmdamlhnd'oc:.rcguﬂalymnm:d uu:lﬂymu::my
year. It s th the
Group o se ocal goals with. rtp:d w :h:ov:uﬂ issuc. Bl has
set new guals i the sustainability sphere that willapply unsil 2018,
inchusive, with regard 10 emissions and discharges to air and water, and
carbon dioxide emissions —see page 64 of the Annual Report.

Action programmes have been drawn up with the aim of revessing.
she worsyagacidns. rquency s ha b he Bosad of Diics
and the Grenp

and other suakeholders, and meet regulacly, The Group
alsn mseets with the company's employee represen tative Boand Men-
bess and theis deputies ahead of every Board Meeting, at which time
the Board Meeting agenda s discussed.

pany's 150 o 30
management meetings every year for diomstons e o bl
comsenss and achizve md.spmdxuppon on m:pnrum e,

ofa Health & Safery Oiﬁmal Group level,
tasked with courdinati impruving pany’s health
& safety work.

Matters of busi |
and an area with which the. Eumpmyaﬂnd,wmh Bolide has con-
tinwed 10 focus on anti-corrupsion isuesin 2013 and has both providsd

training in thess manters 150 s

Seepage 1105ara i

Business management
Masnagement by the Board pmt];ruugh a chain of comumand from the

and specialics, and online imed arall derical and administra-
tive personnel. Boliden has previcnsly extablished a whisle blower func-
vion that can be used 1o teport suspected cases of impropriety.

Boliden decided,during the o, llow the corspary’ GRI Index,

President and the Group punits. Boliden
has an organisation nxwhn:h)ﬁpmmbubuﬁ and authority are dele-
pated withis cleas framesworks, These frameworks ase defined by aa
sanual budget which is broken dowa by unis,  stegic plan, and
Bolidess swering docaments. The sseering docaments, which are avail-
able o the intranct and which comprise the internal frameark
sequired for effctve snsnagement, inchude the Financial Policy. the

in the Anssal Report and.
the GRI Report, to undergo a Limited Assurance Engagement. The
Limiced Assorance Eagagemnent s desged 1 undelive the isportance
of il 1o Balides and o fanth the muarker’s
confidence i the work conducted by the conspany in this respece

Audiwm

Conde of Canduce, the Anti-Corruption Pulicy, the C
Pulicy, the Envireamental Plicy, and the Health & Safey Policy:

po h the Annual Geneeal Meeting.
Dum\glh:yﬁ: m:m.m has been i contact with the Geoup man-
agement in canjunction with audits of issues arising, and with the

mhlblllw governance in Boliden Board of Directors in conjunction with the submission of feedback
inability integrl part of Bolidess operaons and she  repors and with assistance in the work of the Audit Commirtee.

wark T i o ofthe most opera The g firen of Ernst & Young AB was clocid at the 2013

eritieal issues. b Annual General Meeting to serveas s audisars until the

pronp ndm;amuxgnnsﬂnm o mangement group
micetings. The Board alto dedicates ane mecting every yearto current
Corporate Responsibility (CR) issues. One member of the Groug man-
agemment works exchasively, furthermore, with CR issues. The day-to-day
ibility is d ised 10 ive units. Central sustain-

conchusion of the 2014 Annual General Meeting, Aurhorised Public
Accauntant, Las Triff is the senior auditor, Lars Triffs audit engage-
ments, in addition to Boliden, include Scania, Billerud (Korsns,

AF and Intrum Justisia. The Andit Committee also decided, during
the year, that Lass Teiff, together with Hikan Ulrichs, a partner ar

Control sctivity

Eollow-up work

Complisnce with Boliden's accourting manusl
Cortral of consolidated results
Analysis and folaw-up wark

Group sccounting/Cartraller department
Group sceounting/Controller department
Business Areas/Controler degartment

Group mansgemert
Group mansgemert
Group managemert

Budget and farecasts Business fress/Controller department Group mansgemert
Correct financial reporting controls Cpersting units Group accounting Ainternal contral
Tas contral Cpersting units Group Tas Director

EY Climate Change Sustainabilisy Services, would review and sign
RevR6 “Cestfication of the Suscainability Report”

is paid to o) s auditors in
ivoices received as agresd for the pesiod up to the end of the 2014
Anmzal Genesal Meering, See Note 4 on page 82 for informasion on
remuneration disbursed bn 2013,

d "

Internal control report by the Board of Birectors
The purpose of internal control with regard to financing reporting is o
provide reasonable assusance with regard to the reliabiliry of the exter-

Risk analysis

The operating units conduct ongping risk analyses with regard to finan-
cial reporting, The risks inherentin the various accounting and report-
lng hall be identified, analysed and d din BICS.

Control activities
Vasious types of control sctivities are cassied sut withia the Group and
within every different aspect of the accounting and reporting process
on an ongoing basis (sce example below). The contral activities are car-
died ot in order 1 muanage known risks and 1 derect and recaify any

nal financial repocting and to ensure that the reportsare produced i ersors and di ies in th repantia

accordance with generally acceped accounting principles, pplicald D ion of significant control activisies withis the accouns-

gt and st adwich ol i i lised g and reponing process conninuedin BICS in 2013. For cvery ik

cwmpanies, idenrified, th Is thas smanage the risk - cither p or
The Board of Directors has overall hill g thatan putposes of detection, o both — ase documented.

elficient inermal contol system exists withis the Bolides me The

President is responsible for i a processand and

that ensure internal control and the quality of the internal and external
financial reporting,

Internal control function

Information on pelicies, guidelines and manuals is available on
Bolider's intranet, Information on updates and changes w reporting
andl accounting principles s sswed via email and at the regular treasury
and contraller meetig.

Balicen has an insernal contro] fancion respunsible for §
processes and Fameworks that seeuse internal control and ensure the
quality of the franclal reporting,

The imternal contrel fanction reposts to the CFO and presents
seportson issues relating to internal control at the Audit Committee’s
mectings.

Caontrol environment
The coatrol environment within Boliden is characrerized by dhe fcr
hat the Group bas refatively few but large operasing units that have
cartied out thelr operations for many years, wsing well-established pro-
cesses and control activities,

A struceuse of stsering dacuments in the forma of binding policies
ad gidlies o he organistions delegned esponsiilies s been

}'_wmu]' is provided and ication conducted in
it the Groug's C ications Policy. All
eisst be cammunicared in a discerning, open and transpasent manner.
Group-wide sweering updated and. don
a continuous basis
Follow-ups
Work on follow-ups of, imp w0 and develope of sysems,

proceses and contrels within the Group isongoing, Annual wsing of

documented controls within the framework of BICS kas been con-
2009. Arexs wh fori is identified in

with audits are d 4. analysed and aetioned

Auditor’s Report on the Corporate Governance

cstabliched 1o ensure a coll ithin the
Groug The i point is COSO, wyeiheswith assocacedsesing
de the Code of Conduct, decisi g and

Ta the Aanual General Meeting of the shareholders of Boliden AB

authorisation instructions, and a fnancial mmmnlemtmagfnmnm]

T T S WSO PR P
e sl bees st .

Work continued at both Emhmz!\mam&(}mup]nd in 2013
on mapping financial transaction flows, identifying risks, and docu-
‘menting control actvisies in a uniform and standardised way within
a(.:mupwridrinr.mmemum] framework knewn as the Beliden
Internal Control Systemn (BICS)

Boliden’s internal control organisation

>  Risk sssesament ——.
r~ N

v

Information and .
Action communication Control actlvity

“\ <

- Follow-up

(publ), identity no 3360514142

“The Boasd of Directors s responsible for the Carporute Goversance
Report for 2013 e pages 102-107 and fio ensuring that it has been
prepated in aceordsnce with the provisions of the Swedish Annal
Accounts Act.

Wi hiave real the Corporate Gevernance Repors and, based on that
seading and our kaowledge of the company and the Group, belicve
chas we hve suffcient bass for ou concisions. This means that our
statutory examination of the Corporate Governance Report has
diffrentfocus ndis substantially less i scope mamf:.n wudic
condueted in i i
and generally accepted auditing ssandards in Sweden

In our opinion, the Corporate Governance Repoet has been pre-
paced in accondasce with and s sarunory content commplies with the

sl { the Swedish Ansmual A us Act and i with.
the consolidated accouns,

Stockholm, 12 February 2014

Ernst & Young AB.

Lars Traff
Authoriced Public Accountant

s 107
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Corporate governance

report 2013

Electrolux is a global leader in household appli

{ use, selling more than

ﬂﬂd ,‘ ﬁ J“

S0 million products to customers in more than 150 ma.rkets every year. The company focuses on innova-
tions that are mugﬂﬁl@ designed, based on extensive consumer insight, to meet the real needs of consum-
ionals.

ers and proj
Electrolux products include refrig dish

hines, vacuum cleaners, cookers

and atr-conditioners sold under esteemed brands such a.rEie:'me:Lz AEG, Eureka and Frigidaire.

Electroluix aims at implementing strict norms and efficient
processes to ensure that all operations create long-term value
for shareholders and other stakeholders. This involves the main-
tenance of:

= an efficient organizational structure,

= systems for Internal control and risk management and

* transparent internal and external reporting.

The Electrolux Group is comprised of approxmately 156

companies with operations in over 150 countries. The parent
company of the Groug is AB Blectrolux. a public Swedish limited

Governance structure

Sharsholders

liapiity company. The company's shares are listed on Nasdag
OMx Stackhaim.

The govemance of Electrokux is based on the Swedish
Companies Act, the rule book for issuers at Nasdag OMX and
the Swedish Code of Corporate Governance (the “Code”), as
wellas other relevant Swedish and foreign laws and regulations.
Below 's Electrolux formal governance structure.

This corparate governanca report has bean drawn Up as a
part of Electrolux application of the Code. Electrolux does not
report any deviations from the Code in 2013.

Nomination

by the AGM Gommittee
[ —

Board of e

[

Intornal Audit

Major external regulations
= Swegish Companias Act

= Fulebock for issugrs at Nasdag OMX,

= Swecish Code of Corporate Govemance.

AB Bect

Major internal regulations

+ Arsiclos of Association.

+ Board of Directors’ working procedures,

+ Policies for ivformation, finance, credit, acoounting manusl, etc.

+ Processes for internal control and risk managament

+ Biectrolux Coda of Eirics, Policy on Comuption and Bribery and
Workplace Code of Canduct

lux {puiol) is registered under numbber 56008- 4178 with the Swedish Companies Registration Office. The registered office of the Board of

Directors isin Stockholm, Sweden. The address of the Group headguarters is 81 Goransgatan 143, SE-105 45 Stockholkn, Sweden.

Highlights 2013

* Election of Bert Nordberg as new Board member at the Annual General Meeting 2013,

* Stefano Marzano left his position as Chief Design Officer in Group Management at year-end 2013.

* Performance-based, long-term incentive program for top management.

* Continued focus on roll-out of global ethics program, encompassing both training and a whistleblowing system.

‘Shares and shareholders

TheElectrolux share islisted on Nasdag OMX Stockholm. At
year-end 2013, Electrolux had 51,456 shareholders according to
the share register kept by Eurociear Swaden AB. Of tha total
sharecapital, 51.0% was owned by Swadish insttutions and
mutual funds, 42.3% by foreign investors and 6.7% by Swedish
private investors, see below. Investor AB is the largest share-
hoider, holding 15.5% of the share capital and 29.86% of the
vating rights. The ten largest sharehoiders accounted for40.7%
ofthesharecapital and 51.5% of thevoting rights inthe compary.

Vating rights

The share capital of Electrolux consists of Class A-shares and
Class B-shares. One A-share entities the holder to one vote and
one B-share to one-tenth of avote. Both A-shaves and B-shares
entitie the holders to the same proportion of assets and eamn-
ings and carry equal rights in terms of dvidends. Owners of
A-shares can request 1o convert their A-shares into B-shares.
Corversion reduces the total number of votes in the company.
As of Decamber 31, 2013, the total numiber of registered shares
in the company amounted to 308,920,308 shares, of which
8,192,539 were Class A-shares and 300,727,769 were Class
B-shares. The total number of voles in the company was
38,265,318. Class B-shares represented 78.8% of the voting
fights and 97.3% of the share capital

Divicend policy

Electrolux goal is for the dividend to correspond to at least 30%
of the income for the period, excluding items affecting compa-
rability. For a number of years, the dividend lavel has bean con-
siderably higher than 30%.

The Annual General Meeting (AGM) in March 2013 decided
o adopt the Board's proposed dividend of SEK 6.50 per share
for 2012. The Board of Directors propesas a dividend for 2013
of SEK 6.50 per share, for a total dividend payment of approxi-
mately SEK 1,860m.

. ‘General Meetings of shareholders
plarigvergll The docision making ights of share-
holders in Electrolux are exercised at

sharaholders’ meetings. The AGM of Electroiux s heid in
Stockhoim, Sweden, during the first half of the year.

Extraordinary General Meetings may be held at the discre-
tion of the Board or, if requested, by the auditors or by share-
heiders owning at least 10% of the shares.

Participation In decsion-making requires the sharshoider's
presence at the meeting. either persanally or through a proxy. In
addition, the sharahoider must ba ragistared in the share ragis-
ter by a stfipulated date prior to the meeting and must provide
netice of participation in the manner prescribed. Additional
requirements for participation apply to shareholders with hoid-
ings in the form of American Depasitary Receipts (ADR) or simi-
lar certificates. Hoiders of such certficates are advised to con-
tact the ADR depositary bank, the fund manager or the issuer of
the certificates ingood time before the meeting in order to
oftain additional information.

Individual shareholders requesting that a spacific issue be
included in the agenda cf a shareholders’ meeting can rormaly
request the Electroiux Board to do so well in advance to the
meeting via an address provided on the Group's website.

Decisions at the meeting ame usually taken on the bas's of
‘asimple majority. However, as regards certain issues, the
Swedish Companies Act stipulates that proposals must be
approved by shareholders representing a larger numier of the
voles cast and the shares represanted af the meeting.

Annual General Meeting 2013

The 2013 AGM was held at the Stockholm Waterfrent Congress
Centre in Stockholm, Sweden, onMarch 26, 2013. 1,001 share-
holders rapresanting a total of 52.4% of the share capial and
61.8% of the votes were represanted at the AGM. The Presi-
dent's speech was broadcasted live via the Group's website
and is also available on www.electrolux.com/corporate -gover-
nance, ingether with the minutes, The meeting was held in
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The Beard's work in 2013

During the year, the Beard held eight meetings. All meetings
except one were held in Stockholm, Sweden. The attendance of
each Board membaer at these meatings is shown in the table on
pages 158-158.

All Board meetings during the year followed an agenda,
which, together with the documentation for each item on the
‘agenda, was sent to Beard members in advance of the meet-
ings. Meatings usually last for haff a day or one entire day in
order toallow time for presentations and discussions.

Cecilia Vieweg, Electrolux General Counsel, serves as secrelary
atthe Board maetings

Each scheduled Board mesting includes a review of the
Group's resuits and financial position, as well as the cutiook for
the forthcoming quarters, as presented by the President. The
meetings also deal with irvestments and the establishment of
naw ogerations, as wel as acausitions and dwvestments. The
Board decides on all nvestments exceeding SEK 100m and
receives reports on all investments exceeding SEK 25m. Nor-

The Beard also reviews, primariy through the Groug's Audit
Committee, the most important accounting principles applied
by the Group in financial reporting, as wel as major changes in
these principles. The tasks of the Audt Committes also includa
rewiewing reports regarding internal control and financial report-
ing processes, as well as imernal audit reports submitted by the
Group's Internal audit function, Management Assurance & Spe-
cial Assgnments.

The Groug's external auditors report to the Board as naces-
sary, but atleast once a year. A minimum of ona such masting s
held without the presence of the President or any other memiber
of Group Managemant. The extamal auditors also attend the
meetings of the Audit Committee.

The Audit Committee reports to the Board after each of itz
meetings. Minutes are taxken at all meetings and are made avall-
able to all Board members and to the auditors.

Evaluation of the Board's activities
The Board evaluates its activities annually with regard to work-

maly, the head of a sector aiso reviews a . gic issue
atthe mesting. For an overview of how the Board's work s
sproad over the year, sse the tasie below.

Msjorissues addressed by the Board during 2013

+ Ations toimprove competivansss through manuiacturing foct-
print restructuring and cverhead cost raductions.

+ Accelerating efiorts to capitalize on the Group's global strength
and scops.

* Gonsolidation of operations within Small Appiiances to mprave
profitability and to further capitakza on global and regionsl
symergies.

* Electrohot growth srategy.

+ Dividend payment for the fiscal year 2012.

Ensuring quality in financial reporting
The working procedures determined annually by the Board
include detailed instructions on the type of financial reports and
similar information which are to be submitted to the Board. In
addition to the full-year report, inferim reports and the annual
report, the Board reviews and evaluates comprehensive finan-
cial information regarding the Group as a whole and the entities
within the Groug.

theworking climate, as wellas regards the
1ccus of the Board's work. This evaluation also focuses on
access 1o and requiremants of specal competanca intha
Board. The evaluation is a tool for the development of tha
Board's work and aiso serves as input for the Nomination Com-
mittee’s work.

A separate annual evaluation of the Chairman’s worl is per-
formed under the leadership of the Deputy Chairman of the
Board,

Remuneration to Board members

Remuneration to Board members is determined by the AGM
and distributad to the Board members who are not smployed
by Electrolux. Remuneration to each Board member was
rewised during 2013, see page 151.

The Nomination Committes has recommended that Board
members appointed by the AGM acquie Electrolux shares and
that these are maintained as long as they are part of the Board,
‘A shareholding of a Board member should after five years corme-
spond to the value of one gross annual fee.

Board memibers who are not employed by Electrolux are not
invited to participata i the Group's long-term incantive pro-
grams for sanior managers and key employaes.

Focaa o 08 Nt 27.

Overview of various items on the Board's agenda and committee meetings 2013

Committees of the Board

The Board has established a Remunera-

[
PSSR tion Committes and an Audit Commit-
tee. The major tasks of thess commit-

tees are preparatory and advisory, but the Board may delegate
decision-making powers on specific issues to the committees.
The issues considered at commitiee meetngs shall be
recerded in minutes of the meetings and reported at the follow-
ing Board meeting. The members and Chalirmen of the Com-
mittees are appointed at the statutory Board maeting following
election of Board members.

The Board has al ined that issues
0 ad hoc commitiees dealing with speciic matiers.

Remuneration Committee
One of the Remuneration Gommitiee's prmary tasks is o pro-
pose guideines for the remuneration o he members of Group
Management. The Committee also proposas changes in remu-
neration 1o the President, for resolution by the Board, and
reviews and resolves on changes in remuneration to other
members of Group Management on propesal oy the President.
The Committes is comprisad of thres Board members: Bar-
bara Milan Thoralfeson {Cha rman), Lorna Davie and Marcus

‘Wallenoerg. At least two meetings are convenad annualy. Addi-

tional meetings are held as needed.

In 2013, the Remuneration Commitiee held three meetings.
The attendance of sach Board member at these meetings is
shown inthe table on pages 156-158. Significant issues
addressed include review of the remunaration to the President,

review and resalution on changes in the remuneration to mem-
bers of Group Management, folow-up and evaluation of previ-
ously approved long-term Incentve programs and remuneration
guidalines for Group Management and general review and
preparation of long-term incentive program and remuneration
guidelines for Group Management for 2014. The Head of Human
Rescurces and Organizationa Develcpment participated in the
meetings and was respansioie far mesting preparatons,

Audit Committes

The main task of the Audit Committee is to oversee the pro-
cesses of Electrolux financial reporting and intemal control in
order to sacure the quality of the Group's axtemal reparting.

The Audit Committee s also tasked with supporting the.
Nomination Committee with proposals when electing extemal
auditors and auditors' fees.

The Audit Committee s comprised of three Board members:
Torben Ballegaard Serensen (Chairman), Fredrik Persson and
Hasse Johansson, The external auditors report 1o the Commit-
tge at each ordinary meetng. At least three meetings are held
annually. Additional meetings are held as needed.

In 2013, the Audit Committse held six meatings. The atten-
dance of each Board member at these meetings is shown inthe
table on pages 158-159. Electrolux managers have also had
regular contacts with the Committee Chairman between meet-
ings regarding specific issues. The Group's Ghief Financial Off-
cer and the Head of Internal Audit have participated in the Audit
Committee meetings. Cecllia Vieweg. General Counsel, serves
assecretary at the Audit Committes meetings.

‘The Remuneration Committee's tasks include:
= To prapare and evaluate ramunaration guidelines for Group.

The Audit Gommittee's tasks include:
T revienw the fnancial reporting.

Managemar. o manitor the effectiveness of theintermal control, inhuding risk
* Toprapare: targets and principles for variabl ;gement, conceming the financial reporting.

saticn. + Tofollow up it functicn
* Toprapars terms for pensions, notices of termination and severance Assurance & Sp sigr 2 ragards recruit-

pay
- To prapare and evaluate Electrokux eng-tarmincentive programs.

ing. budgets, len, sesuls and auditreparts

+ Tooverses the extemal aud and evaluats the work of the axtemal
Buciars.

+ Toreview, and when appropriate, preaparowe the extamal audis
engagamentsin cther tasks than audit services

+ Toevaluats the objecthity and independance of the extemal auditors.

-

+ 04, Consofdated results.
+ Renort by extemal auditars.

Statutory Board mesting:
 Appairtment of Deputy Ghairman

= 01 Guartery financial statemens.

* Diviend. * Appainiment of committes members

* Approvalof the Annual Report
+ Proposals for the AGM,
+ Assessment of the President.

Ordinary Board meetings 2013 .

* Signatory powers.

» \Visit 1o, ome o the Groun's operations.
» Aules of prooedure of the Board

= 02 Quarterly fnancial statements,

= Evaluation of the Board and Crairman’s wors.

* Q3 Cuarterly financial stataments.

.e . . . . .
Augit Committee . . . . . .
Remuneration Committae . . .

Jan Feb March Apr May June July Aug Sep Oct Nov Dec
Each a review of tha Group and financial position, as well as the cutiook or the forthcoming quarters.
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Board of Directors and Auditors

Employee representatives
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Specialpris 2 — Paneldebat

e Christian Frigast, Axcel  Jan Thieme Rasmussen, Carlsberg
Breweries

« Michael Bjergby, GN
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Specialpris 3

— Omsaetningen

Beskrivelse af indregning og maling:

« Vigtigt for at:
 Forsta indkomstgrundlag og forretningsmodel
« Indikere udviklingsretning og virksomhedens styrker

« Beskrivelse bliver derfor meget vigtig
 Det er jo ofte det storste tal i regnskabet



Specialpris 3

— Omsaetningen

* Omsetning har alle jo vidst hvad var, og derfor var beskrivelse og noter ikke sa
vigtige

« IAS 18: Omsatning er brutto indgange af skonomiske fordele kommende fra den
eller de ordinaere aktiviteter

« Indregnet til dagsveerdi pa transaktionsdagen
« Kan vere varesalg, veerdi af produktion, vaerdi af serviceleverancer,
licensindteegter, royalties, renter, udbytter mv.

« IFRS 15: Ny standard om omszatning er vedtaget i foraret 2014 med meget mere
detaljerede krav og ikrafttreeden i 2017



Specialpris 3

— Omsaetningen

Hvad har dommerkomitéen lagt veegt pa:

» Beskrivelse af anvendt praksis
« Indregning - bade tidspunkt og metode
« Maling
» Tekst skal veere daekkende og god, men ogsa kort og preecis uden for
meget gentagelse af tekst fra standarden
« Alle typer og sammensatte transaktioner skal vare beskrevet



Specialpris 3

— Omsaetningen

Hvad har dommerkomitéen lagt veegt pa:

« Noterne skal understgatte og give relevant uddybning til forstaelse af
omsatningen inkl. usikkerhed i maling og sammensetning ved flere typer
eller sammensatte transaktioner



Specialpris 3

— Omsaetningen

Generelle observationer:

« Mange har forbedret beskrivelserne i forhold til tidligere
« F.eks. med mere pracise og specifikke beskrivelser
« Omtale af individuelle typer af omsatning
» Omtale af sammensatte transaktioner

* Noterne viser en hgjere vaegtning pa den gode omtale med uddybning og
forklaring af omsatningen

» Forbedret beskrivelse ogsa i sma, mellemstore og unoterede selskaber



Specialpris 3

— Omsaetningen

Generelle observationer:

* Der kunne arbejdes med:

« At gore beskrivelsen af praksis mere virksomhedsspecifik (ikke bare
bruge standardens tekst) og typespecifik

« At give mulighed for at bedesmme usikkerhed ved indregning og maling,
f.eks. ved brug af produktionskriteriet eller ved beregning af hensattelse
til rabatter mv.

« At give sammenhang til strategi og KPT’er



Specialpris 3

— Eksempler

« Beskrivelse af
forskellige typer af
oms&tning

fra
tkke-nomainerede: CPH

201

Omsaetning

Regnskabspraksis:

Omsztning amfatter arets trafikindtaegter, leje- og koncessionsindtaegter samt salg af tjienesteydelser med fradrag af
mervaerdiafgift og prisnedslag, der er direkte forbundet med salget. Der henvises til afsnit om segmentoplysninger | note
3 Segmentoplysninger.

Trafikindtzgter omfatter passager, security-, start- og opholdsafgifter, handling og CUTE afgifter (it-teknologi, der
anvendes i forbindelse med check-in) og indregnes i forbindelse med levering af de ydelser, der relaterer sig hertil. |
trafikindtaegter fratraekkes opstartsrabatter til uservicerede ruter, NO,-afgifter indgar under startsafgfter,

Koncessionsindtaegter omfatter omsaetningsafhaengige indtaegter fra Kebenhavns Lufthavns shopping-center, scm
indregnes | takt med koncessionshavernes amsatning. Indtaegter fra parkeringsanlag indregnes ved afslutning af en
parkering (udkersel).

Lejeindtaegter omfatter husleje samt arealleje og indregnes over kontrakternes labetid,

Indteegter fra Salg af tienesteydelser med videre omfatter indtaegter fra hotelaktivitet samt gvrge aktiviteter herunder
handicapserviceordningen (PRM), som indtaegtsferes i takt med, at levering af ydelserne finder sted.

Trafikindtagter

Startafgifter 397,5 378,2
Passagerafgifter 969.6 898,9
Securityafgifter 480,2 4440
Handling 167,7 155,3
Opholdsafgifter, CUTE med videre 55,9 55,3

Trafikindtaegter i alt 2.070,9 1,931,7




Omsaetning

Regnskabspraksis:
Omsztning omfatter arets trafikindtaegter, leje- og koncessionsindtaegter samt salg af tjenesteydelser med fradrag af

merveerdiafgift og prisnedslag, der er direkte forbundet med salget. Der henvises til afsnit om segmentoplysninger | note
3 Segmentoplysninger.

Trafikindtzegter omfatter passager-, security-, start- og ophaoldsafgifter, handling og CUTE afgifter (it-teknologi, der
anvendes i forbindelse med check-in) og indregnes i forbindelse med levering af de ydelser, der relaterer sig hertil. |
trafikindtaegter fratraekkes opstartsrabatter til uservicerede ruter. NO -afgifter indgar under startsafgifter.

Koncessionsindtaegter omfatter omsaetningsafthaengige indtzegter fra Kgbenhavns Lufthavns shopping-center, som
indregnes | takt med kancessionshavernes omsaetning. Indtaegter fra parkeringsanlaeg indregnes ved afslutning af en
parkering {udkearsel),

Lejeindtaegter omfatter husleje samt arealleje og indregnes over kontrakternes labetid,

Indteegter fra Salg af tjenesteydelser med videre omfatter indtzaegter fra hotelaktivitet samt evrige aktiviteter herunder
handicapserviceordningen (PRM), som indteegtsfares | takt med, at levering af ydelserne finder sted.

Trafikindtaegter

Startafgifter 397.5 378,2
Passagerafgifter 969.6 898,9
Securityafgifter 480,2 444,0
Handling 167,7 155,3
Opholdsafgifter, CUTE med videre 55,9 55,3

Trafikindtaegter i alt 2.070,9 1.931,7




Specialpris 3
— Eksempler fra
tkke-nominerede: Columbus

Columbus*

Koncern
DKEK 000 2013 2012
Salg af produkter:
Columbus Softwarelicenser 31052 34.434
Columbus Softwareabonnementer 29.102 25.950
hd Eksterne softwarelicenser 88.270 130.350
L4 B eSkrlvels e af Eksterne softwareabonnementer 140.258 140.572
@vrige produktsalg 335 464

forskellige typer e = N
Samt Sammensatte Salg af konsulentydelser:

k ntrakt I. Salgsvaerdi af afsluttede projekter og support 599.949 521.217
O e FEndring af igangveerende arbejder for fremmed regning -32335 10.494
Bvrige ydelser 23174 17.504
Salgsvaerdi af arets produktion 590.788 549.215
Nettoomsaetningialt 879.805 881.185
lgangvaerende arbejder for fremmed regning, primo -83.424 -72.930
lgangvaerende arbejder for fremmed regning, ultimo 51089 B3.424

FEndring af igangvarende arbejder for fremmed regning -32.335 10.494




Nettoomsaetning

Mettoomsaztningen indregnes i resultatet, nar levering og
risikoovergang til keber har fundet sted inden drets udgang,
safremtindtaegten kan opgeres palideligt, og betaling herfor
forventes modtaget. Nettoomsatningen indregnes ekskiu-
sive moms, afgifter o.l. der opkraaves pa vegne af tredjemand,
og rabatter.

Indtz=gter fra abonnementsaf‘taler.lhvor koncernen skal leve-
re en serviceydelse, indregnes linezert over abonnements-
perioden, mens avrige abonnementer (opgraderinger mv.)
indtagtsferes pa faktureringstidspunktet.

lgangvaerende arbejder for fremmed regninglindregnes i takt

med, at produktionen pa det enkelte projekt gennemferes,
hvorved nettoomsaetningen svarer til salgsvaerdien af arets
udferte arbejder (produktionskriteriet). Nettoomsastningen
indregnes, nar de samlede indtaegter og omkostninger pa de
pagaldende projekter og fardiggerelsesgraden pa balance-
dagen kan opgeres palideligt, og det er sandsynligt, at de
skonomiske fordele, herunder betalinger, vil tilga koncernen.

Sammensatte kontrakter

Columbus indgar typisk kontrakter, der indeholder en kombi-
nation af softwarelicenser og konsulentydelser. Disse kon-
trakter klassificeres enten som multielement-kontrakter eller
sammensatte kontrakter.

Columbus

Multielement-kontrakter er kontrakter, hvor pris og evrige
vaesentlige forhold | kontrakten er forhandletuathazngigtaf
hinanden. For denne gruppe af kontrakter indregnes de en-
kelte elementer individuelt, sdledes at salg af software og
konsulentydelser indregnes separat i henhold til ovensta-
ende praksis.

Sammensatte kontrakter er derimod kontrakter, hvor pris og
evrige vaesentlige elementer er forhandlet samlet og ikke kan
skilles ad. Disse typer af kontrakter indregnes samlet efter
den praksis, som er g&ldende for hovedelementati kontrak-
ten, som typisk er konsulentydelsen.

Royalty
Royalty indregnes lineaert over den periode, som royalty-
aftalen vedrarer.
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Specialpris 3

— Eksempler fra

tkke-nomwmnerede: Columbus .

« Beskrivelse af
forskellige typer
samt sammensatte
kontrakter

Multielement-kontrakter er kontrakter, hvor pris og evrige
vaesentlige forhold i kontrakten er forhandlet uafhasngigr af
hinanden. For denne gruppe af kontrakter indregnes de en-
kelte elementer individuelt, saledes at salg af software og
konsulentydelser indregnes separat i henhold til ovensta-
ende praksis.

Sammensatte kontrakter er derimod kontrakter, hvor pris og
avrige vaesentlige elementer er forhandlet samlet og ikke kan
skilles ad. Disse typer af kontrakter indregnes samlet efter
den praksis, som er galdende for hovedelementeti kontrak-
ten, som typisk er konsulentydelsen.



Specialpris 3 .
— De tre nominerede

Arsrapport 2013 [;]OVO nordiSk
arsrapport

SimCorp.... ,,
AIrsrapp
<))/ l l i Innovative antistoffer, X
-Ol 3 forbedrede liv L nadthlgala:'l‘) ;I; ;;

— Rule of Halves

\Potentiatel i

— nar det gaelder
behandling af diabetes

forretningsstrategi
med ét ord, ma
det vaere fokus’




Specialpris 3

— Dommerkomlteen fremhaever

 God beskrivelse af forskellige typer af

.SImMCorp. ‘A ’ Oms&tnlng
& Krslapp__ _t

plUERY S CE . Beskrivelse af kriterier for indregning af de
forskellige typer

« [llustrative og understettende noter, tilpas
detaljerede

« Omtale i beretningen er god, pracis og
tilpas detaljeret




Specialpris 3

— Dommerkomitéen fremhaever

« Meget detaljeret og lesevenlig beskrivelse af de
forskellige typer af omsatning

Innovative antistoffer,  Forstaelig omtale af bade royalties, milestone
fagkedsede [ty betalinger, up-front betalinger og udskudt omsatning

 Flotte noter, der understotter forstaelsen af sveert
omrade

CGenmab



Specialpris 3

— Vinderen

novo nordis
arsrapport

>

y?man
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forretningsstrategi
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Reglen vi er
>~ nedt til at bryde
0 Hahes
Er fedme

en sygdom?

— det er uden tvivi en
$ voksende trussel mod
»

verdenssundheden

Onesize

\ : pas8er ikke alle

— nar det gaelder
behandling af diabetes

novo nordisk’



Specialpris 3

— Dommerkomitéen fremhaever

novo nordisk
arsrapport o

Reglen vi er
=, nedttil at bryde

\ ip&er ikke alle

nar det gaelder
behandling af diabetes

forretningsstrategi
med ét ord, ma
det veere ‘fokus’

God beskrivelse af indregningstidspunkt
God beskrivelse af maling

Fin beskrivelse af virkning af rabatter og effekt af
aftaler og tilbagekob

Meget detaljeret opdeling produkter med 5 ars
sammenligningstal

Mulighed for bedemme dynamikken i omsatningen
ogsa pa de enkelte produktomrader



Specialpris 3

— Dommerkomitéen fremhaever

« God aben og @rlig beskrivelse af udfordringer ved
aftaler med indkebere

novo nordisk
arsrapport | 5

« God praeambel og link til strategien

Reglen vi er
. hedt til at bryde

— Rule of Halves ° Fin Sammenh%ng til Strategi
' Erfedme

24 verdenssundheden

One5|ze

— nar det gaelder
behandling af diabetes

forretningsstrategi
med ét ord, ma

det veere 'fokus"



Specialpris 3

— Dommerkomitéen fremhaever

Der kunne arbejdes med

novo nordisk
arsrapport =3 . ] o
0 « At give et interval for den forventede indvirkning

Reglen vi er af aftaler og seerlige indkgbsstrukturer pa rabatter
\‘ nedt til at bryde

Rt Haves og tilbagekab, f.eks. med angivelse af

Er fed . .
en sygdom? forventningsinterval

| e  Indikation af eventuelle sammenhaenge mellem

ipaser ot salg af produkter

nar det gaelder

behandiing a o dibetes

forretningsstrategi
med ét ord, ma
det veere ‘fokus’



Specialpris 3

— Vinderen

novo nordis
arsrapport

>

y?man

@l beskrive
'Novo Nordisks
forretningsstrategi

med ét ord, ma
det veere 'fokus"

Reglen vi er
>~ nedt til at bryde
0 Hahes
Er fedme

en sygdom?

— det er uden tvivi en
$ voksende trussel mod
»

verdenssundheden

Onesize

\ : pas8er ikke alle

— nar det gaelder
behandling af diabetes

novo nordisk’
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Specialpris 1
Udvikling og struktur i noterne

DANSKE oo
REVISORER FSR's Studie- og

T Understottelsesfond ok ndustri




Specialpris 1 — Afstemningen

Opdateret med salens afstemning

« Vinderen er det selskab, Dommer- Samlet
der samlet har feerrest
point komitéen

« Ved pointlighed afgor Carlsberg
Salens stemmer udfaldet DONG

3 3
ISS 2 2 4



Specialpris 1

Udvikling og struktur i noterne

(arlsberg

Group



Specialpris 2
Bestyrelsens sammensatning
og kompetencer

DANSKE oo
REVISORER FSR's Studie- og

ES K* Understgttelsesfond Dansk Industri




Specialpris 2 — Afstemningen

Opdateret med salens afstemning

selskab, der samlet omitéen
har faerrest point Carlsberg

« Ved pointlighed GN (vinder) 2 1 3

afgor Salens Ringkigbin
stemmer udfaldet Lan%il;oban%( 3 3 6



Specialpris 2 — Bestyrelsens

sammensaetning og kompetencer

GN




Arsrapportprisen 2014

DANSKE oo
REVISORER FSR's Studie- og

LS R* Understottelsesfond

Dansk Industri



Arsrapportprisen 2014

« 185 selskaber er gennemgaet

« Blandt de nominerede med indflydelse fra indholdet af specialpriserne finder
Dommerkomitéen en vinder af en samlet Arsrapportpris

«  Arsrapportprisen gér pa hele arsrapporten og ikke kun de omrader, der er omfattet
af specialpriserne



Arsrapportpris.en 2014 o
De 7 nominerede 1 sidste runde

(alfabetisk)

* ARLA . ISS
 Carlsberg . Novo
« DONG Nordisk

 FLS « TDC



Aret pris

Generelle observationer

Mange har forbedret beskrivelserne i forhold til tidligere

 F.eks. med kortere, mere precise og specifikke beskrivelser
« Understottende grafik
« Ungdigt lange tekster erstattet af relevant og vaesentlig beskrivelse

« Uvasentlige forhold udeladt eller placeret bagerst
« Man kan gnske sig en kortfattet beskrivelse af arets gang

o Reklametekst kan med fordel udelades

« Rapport pa engelsk kraver serlig omhu for at gore det laesevenligt



Arets pris ) )
Eksempler fra ikke-nominerede:

« Meget tilgaengelige og leesevenlige afsnit

« Kortfattede og praecise beskrivelser af
relevante og veesentlige forhold

\is o Ikke reklametekster

PANDORA

UNFORGETTABLE MOMENTS



Arets pris

Eksempler fra ikke-nominerede:

Direkte til det vaesentlige for SimCorp

Gode illustrationer og brug af grafik

Korte og pracise tekster

« Inspiration for mindre og mellemstore

S I m CO r p selskaber — det kan lade sig gore




Arets pris

Eksempler fra ikke-nominerede:

 Informativ ledelsesberetning

Korte og preacise afsnit med den
relevante og vaesentlige tekst

Flot brug af grafik

i
:

Ny og god notestruktur

Leasevenlig opstilling af noter med flot
brug af skemaer og grafik

)
=
O
C
O

o Letlaeselig rapport pa engelsk



Arsrapportprisen 2014

DANSKE oo
REVISORER FSR's Studie- og

LS R* Understottelsesfond

Dansk Industri



Vinder af
Arsrapportprisen 2014




Arsrapportpris 2014 til ISS
Dommerkomitéen fremhaver

 Informativ og meget udferlig ledelsesberetning

Laftet sig veesentligt i forhold til 2012, nok p.g.a. IPO
”ISS at a Glance” er en kortfattet intro til ISS

Pracise finansielle mal for 2014

Tidlig beskrivelse af KPI og performance i den relation

Finansiel beretning, som giver godt indblik i arets finansielle udvikling




Arsrapportpris 2014 til ISS
Dommerkomitéen fremhaver

« Afsnittet "Our business”, som godt beskriver strategi og KPI’er

« Detaljeret beskrivelse af risikostyring og arshjul
 Corporate Governance redeggrelse og arshjul

 Udfoerlig vederlagsrapport




Arsrapportpris 2014 til ISS

Dommerkomitéen fremhaver

Informativt og meget detaljeret arsregnskab med mange gode detaljer, f.eks.

Ny notestruktur i et &r med kommende IPO godt tilpasset ISS med fokus pa
omsatning og gald

God forklaring af hvorfor "cash conversion” er sa vigtig

Udferlig omtale af strategien med at fraszlge non-core aktiviteter
Informativ og detaljeret omtale af finansieringen inkl. rating
Note om "impairment” til inspiration

Meget detaljerede noter




Arsrapportpris 2014 til ISS
Dommerkomitéen fremhaver

« Opfelgning pa Q4 resultat

Bedre struktur i resultatopggerelse og uden fodnoter

Tekster mere kortfattede og fokuserede

Understottende grafik i noterne

Anvendt praksis kan nok beskrives kortere




Vinder af

Arsrapportprisen 2014




Arsrapportprisen 2015
og afslutning

DANSKE oo
REVISORER FSR's Studie- og

T Understottelsesfond ok ndustri




Arsrapportprisen 2015

Afstemning om emner

1.

o v s WP

Ledelsesvederlaeggelse, inkl. vardi af f.eks. aktieoptioner, og om der er
sammenhang mellem virksomhedens strategi og lenstrukturen

Praesentation af finansiel information pa virksomhedens hjemmesiden

Generel markeds- og konkurrentanalyse

Fokus pa det relevante og vaesentlige i korte og praecise beskrivelser uden reklame
Flot arsrapport for midcap eller smallcap selskab

Arsrapporten p& 10 min:

Virksomhedernes evne til kort og pracist at kunne give et overblik over
eksempelvis udvikling i regnskabsaret ift. tidligere udmeldinger, saerlige
begivenheder og udvikling i vaesentligste KPT'er

Frit emne til dommerkomiteen



CHAMPAGNE
1 Atriet



