Specialpris 1

Skatter i arsrapporten

Torben Johansen, FSR, prasenterer de nominerede selskaber

Ordstyrer: Kristian Koktvedgaard, DI



Specialpris 1
— Skatter i arsrapporten

Motivering for emnet:

« Idesenere ar er der storre fokus pa virksomhedernes
skattebetalinger og skattepolitikker

* nske om at fremme god skik for informationer i arsrapporten,
herunder informationer om politikker og strategi for handtering
af skattebetalinger

« Fokus og vaegtning mellem lovpligtige og frivillige oplysninger i
arsrapporten.



Specialpris 1
— Skatter i arsrapporten

Hvad har dommerkomitéen lagt vaegt pa:

« Informative beskrivelser, der giver indblik i skattepolitikker og
strategi for skatteforhold

« Beskrivelser i lovpligtige noter, herunder uddybende
forklaringer pa eventuelle sarlige forhold

« Fokus pa vasentlighed og relevans i forhold til virksomheden.



Specialpris 1
— Skatter i arsrapporten

Hvad har dommerkomitéen lagt vaegt pa:

« Informativ og virksomhedstilpasset beskrivelse af anvendt
regnskabspraksis og evt. regnskabsmaessige skon

« Praesentation og beskrivelse af evt. usikkerhed ved
skatteopgorelsen (uncertain tax positions)

« Hensigtsmaessig placering i arsrapporten, evt. med uddybende
beskrivelse pa hjemmesiden.



Specialpris 1
— Skatter i arsrapporten

Generelle observationer:

« Mange virksomheder har valgt at offentliggare frivillige
skatteoplysninger i en eller anden form

« Abenhed om det skattesystem virksomheden er underlagt

« Seerskilte rapporter pa hjemmesiden er ofte anvendt, evt. en del
af CSR-notat

« Udformningen af beskrivelserne er meget forskellig i
detaljeringsgrad.



Specialpris 1
— Skatter i arsrapporten

Generelle observationer:

* Omtaleiledelsesberetningen anvendes kun i mindre eller ingen
grad

* Gode specifikationsgrader af skatteudgifter og udskudte skatter.



Specialpris 1
— Gode eksempler fra ikke-nominerede

A.P. Mgller-Marsk

« God og informativ beskrivelse af
skattepolitikker og skattebetalinger

« God oversigt og beskrivelse af e —
skattebehandling i forskellige el
forretningsomrader e = ;

o Beskrivelse af hvor vardier skabes | | et
og beskattes

« Forklare komplicerede temaer pa
let forstaelig made.

Tatal tax charge in 2016 VS




Specialpris 1
— Gode eksempler fra ikke-nominerede

2,6 INCOME TAXES AND DEFERRED
INCOME TAXES

INCOME TAXES

B Aeceunting pelicies
Novo Nordisk SR

Cmgoing tax disputes, primarly relssed

« God og afbalanceret omtale af

trarsfer pric g Lases, are
wivakles ard Txe payables.,

[E Maragement judgement regarding recognition of
deferred income tax assets and provision for uncertain

skattepolitik 1 noterne og uddybet o
pa hjemmesiden =

delerred incame Lax assels and lablives, and pro

ambable that
hich the

Ie iresee ol used
o ircarme L assels should be recor

« Omtaler arbejdet med

In the coure of cond

g basiness gloally, tas and transfer pe
tispustes with tax autha 1 and Managermert judgement is

overenskomster med myndigheder e e T e
i vaesentlige lande | '

o= My DCo

Tax appreach

Nowe Moedisk's taoe apprach is fo pursue a comp
respansible wary, This means p ax in jurisof = where bus ress
al ruke, Nove Nordisk subs

« Omtaler serlige forhold, der har _
skattepavirkning e A

e with interrational trans
having a alanced tax rek profike anvd not engaging in toeay
actiities, Accoedingly, a wel-cstablished subsidiary of Mova Nordisk wil,
n gereral pay taxes in the country i which it operates,

Advance pricing agreements

« Gode notespecifikationer bl.a. med

so-called advarie pr

agreements (AR
upronl agreement between the L authorite

omtale af usikre skattepositioner. e e

An A2A typically cavers a futwre period of five
pragramme currently covers thie US4 and Lanan,




Specialpris 1
— Gode eksempler fra ikke-nominerede

Royal Unibrew
FORDELING AF SKATTER

 Kort og pracis beskrivelse af
skattepolitikker i ledelsesberetning

 Oversigt over fordeling af skatter

Samlet
skattebidrag
2016

DKK 5,0 mia.

® i
« Afbalanceret beskrivelse i forhold Kildesk
til virksomheden.



Specialpris 1
— Gode eksempler fra ikke-nominerede

Tax (continued)

Corporate income tax paid in 2016 amounts to DKK 441m (2015: DKK 338m) of which the main part is attributable to Group companies in the
following countries:

FLSmidth

« Oversigt over forde- I.
ling af betalte skatter 2 | Il -l el el
pa lande &

Denmar k USA Switzerland India South Africa Chile
H 2016 M 2015

Italy Australia Peru

hd OverSigt Over forde_ Besides corporate income tax, the activities of the Group generate sales taxes, custom duties, personal income taxes paid by the employees, etc.
ling af vaesentlige
udskudte skatte-

350

aktiver fordelt pa e
lande. 5 I
: | AR Em

eeeee

M Significant deferred tax assets 2016 M Significant deferred tax assets 2015

B Assets and tax losses valued at nil 2016 Assets and tax losses valued at nil 2015



Specialpris 1

— Gode eksempler fra ikke-nominerede

Schouw & Co

« Oversigt over forde-
ling af betalte skatter
pa lande

« God omtale af
verserende skatte-sag

om transfer pricing
forhold.

Income tax paid by country in 2016

Other
Germany
Russia
Spain
Greece
Sweden
Morway

France
Denmark I
Chile*

=]

5 10 15 20 25 30 35

*) Exclusive of tax paid on dividends of DKK 46 million distributed in Chile.

40

45

50



Specialpris 1
— De tre nominerede

ANNUAL




Specialpris 1
— Dommerkomiteen fremhaever

ECONOMIC VALUE AND TAX CONTRIBUTION Carlsberg
s == e Sgprgkilt notesektion med skat
912 o Tl s : . :
' * Gode noter med detaljerede, informative
| oplysninger og kommentering

» Searlige begrundelser for udskudt skat

« Seerskilt veerdi- og bidragsrapport med
omtale af

« Skattepolitik, -strategi og -betalinger

* Uddybende kommentering af noter i
arsrapporten

« Totale provenu Carlsberg bidrager med.



Specialpris 1

— Dommerkomiteen fremhaever

Total tax contribution
(DKKbn)

38.1

40

9.6 38.1

£l

285°
20
10
o
Tmees borne, Toes Total tm
incl. duties collected conftribution
M Excise duties I Corporate income tax Personal income taxes

W Other taxes M Social security taxes W AT

The economic value generated by the Carlsberg Group is distributed
among our stakeholders. Our total tax contribution includes both

taxes borne and taxes collected, and amounts to 36% of the total
government revenues generated directly and indirectly as a result
of the Carlsberg Group's operations.

36% 64%

Total government revenues
generated DKKbn

14



Specialpris 1

— Dommerkomiteen fremhaever

Betalt selskabsskat pr. segment,

2016 (3.182 mio. kr.)

® Wind Power @ Bioenergy & Thermal Power
@ Distribution & Customer Solutions
Koncernselskaber

2.783
-353

874

DONG Energy
© « Skattepolitik kort omtalt under
Den betatte skat I'iSiCi

vedrerte primaert vores
vindaktiviteter.

 Seerskilt notesektion om skat med
gode uddybende beskrivelser og
specifikationer

o Omfattende beskrivelse af
skattepolitik i noterne

« Serskilt rapport pa hjemmeside
med uddybende beskrivelse af
skattepolitik og strategi.



Specialpris 1
— Dommerkomiteen fremhaever

Arla

;Ei:f:f&i]?e?[::fi? ;El?;ji;ber tager hejde for, at Arlas leveranderer ogsd er Arlas ejere, L] SkatteforhOId Og Skattep()litik er

og at indtjeningen ikke tilfalder selskabet, men betales til dets ejere i form af den hejest ]

mulge maseprs beskrevet enkelt, kort og preecist
- Skattestatus som andelsselskab

&l forklares pa en let forstaelig made

Andelshaver Maksimal - 3
ﬂ scainaio Eﬁ“ « Passende omtale og kommentering
he jer/leverander

1 noterne.



Specialpris 1
— Paneldebat

 Tax Specialist Michael Fgnsmark,
Arla

e Vice President Group Tax Carst
« Partner Torben Johansen, FSR Melgaard, Carlsbergp ax Carsten

« Vice President Jeppe Hoff Nielsen,
DONG



Specialpris 1
— 5 anbefalinger til at tage med hjem

« Veer konkret og pracis i ~ « Behandl skattepolitik i
beskrivelse af politik og strategi arsrapporten, men gerne med
link til uddybende rapport pa
« Beskriv let tilgaengeligt for et hjemmeside

kompliceret omrade
« Angiv gode forklarende noter

. Undg3 standardiserede tekster, med informative illustrationer

veer virksomhedsspecifik i
beskrivelserne



Vinder af Specialpris 1

19



Specialpris 1 "Vinderen”
— Dommerkomiteens begrundelse

« Detaljeret skattenote med
uddybende beskrivelse af skatte-

Betalt selskabsskat pr. segment, I/L_\ . .
2016 (3.182 mio. kr.) S ate st politik og -strategi
® Wind Power @ Bioenergy & Thermal Power :Fﬁdr:;;?tr;:ﬂf” vores ° Forskeuige beskatningsformer er
@ Distribution & Customer Solutions

Koncernselskaber fint beskrevet

« Uddybende notat pa hjemmesiden
giver godt indblik 1 skattepolitik,
o link fra arsrapport

. « Betalte skatter og udskudt skat pr.
forretningsenhed.

2.783



Specialpris 1 "Vinderen”
— Dommerkomiteens begrundelse

« Teknisk flot note med detaljerede

specifikationer
o001 kv o orsfgtese ©  God kommentering og forklaring i
O G egmerr noten af vaesentlige forhold
SHe « Gode illustrationer, der giver
overblik
o  Angivelse af praksis for usikre
A A skattepositioner

« Beskriver konkret pavirkning af
skattesager.



Specialpris 1 "Vinderen”

— Dommerkomiteens begrundelse

5.4 Udskudt skat

p I
| ‘J?%‘ 1 _./A\
| Il Y |J 110

Bloenergy Distribution Andre Udskudt
Udskudt skat Wwind & Thermal & Customer aktiviteter/ skat pr. 31.
2016 (mio. kr.) Power Power Soluttons  elimineringer december
Udskudt skat, aktiver 548 420 25 (905) B8
Udskudt skat, passiver 1.065 231 hE4 305 2.1B5
Ikke indregnede skatteaktiver 209 1 08 - 528
Udskudt skat
2015 {mio. kr.)
Udskudt skat, aktiver 143 681 56 (60E) 274
Udskudt skat, passiver 1677 224 s | (47TE) 1646
Ikke indregnede skatteaktiver 177 1 276 - 454

®

Tabellen viser afstemnin-
gen af den udskudte skat
til balancen fordelt pa
segmenter.

Ikke indregnede
skatteaktiver omfatter de
fortsattende aktiviteter.
Der henvises til note 3.7
for en beskrivelse af ikke
Indregnede skatteaktiver
vedrerende Ol & Gas
segmentet.




Specialpris 1 "Vinderen”
— Dommerkomiteens begrundelse

« En skattenote, der sammen med
notat pa hjemmesiden kommer
rigtig godt omkring skattepolitik og
skatteforhold




Arsrapportprisen 2017



Specialpris 2

OCI poster og seerlige poster

Jens Houe Thomsen, Jyske Bank gennemgdar dommerkomiteens
begrundelser og motivering

25



Specialpris 2
— OCl poster og seerlige poster

Motivering for emnet

« En rakke virksomheder har vaesentlige poster presenteret i anden
totalindkomst (OCI)

* (Jget brug af saerlige poster i resultatopgoerelsen
»  Antal justeringer er steget med 56% fra 2009 til 2014
» Posterne kan have vaesentlig betydning for bedemmelse af arets resultat

*  Non-GAAP indtjening 22% hgjere end GAAP indtjening
»  Aktiekursen reagerer pa non-GAAP indtjening.



Specialpris 2
— OCl poster og seerlige poster

Motivering for emnet

« Forskel pa justeringer — nogle er bedre end andre til at forudsige
fremtidige indtjeningsproblemer. SEC fremhaver “overdrevet fokus pa
non-GAAP” som et rgdt flag i forhold til earnings management

« Der er internationalt fokus pa behandling af saerlige poster
(Bl.a. IASB diskussionsoplaeg om “Disclosure”).



Specialpris 2
— OCl poster og seerlige poster

Hvad har dommerkomiteen lagt vaegt pa:

Uddybende beskrivelse og forklaring af veesentlige OCI poster og
seerlige poster

Hensigtsmeessig placering af omtalen i forhold til relevans og
vaesentlighed

Seerlige poster bor prasenteres ud fra storrelse, art og karakter.



Specialpris 2
— OCl poster og seerlige poster

Generelle observationer:

Flere og flere selskaber indfgjer linje for seerlige poster i
resultatopgorelsen

Ikke mange virksomheder arbejder sarskilt med beskrivelser af
vaesentlige OCI poster og serlige poster

Store forskelle i omfang af transparens og kommentering af posterne
Brugen og praesentationen af saerlige poster er divergerende.



Specialpris 2
— OCl poster og seerlige poster

Specifikke observationer:

Gode specifikationer af indholdet af sarlige poster

Transparens og uddybende forklaringer serligt i noterne

Alternativ praesentation af serlige poster under ordinare driftsposter
Omtales ikke eller kun kort i ledelsesberetningen

Ikke vaesentligt fokus pa OCI poster.



Specialpris 2
— 5 anbefalinger til at tage med hjem

« Prasentation af "sarlige poster”, hvor de horer hjemme

» Brug linjen ”serlige poster” kun til seerlige poster

» Forklare vaesentlige OCI poster og serlige poster — skabe transparens
« Kommentér poster i forhold til relevans og vaesentlighed

« For mange sarlige poster, som ikke er “noget seerligt”, forringer den
oplevede resultatkvalitet.



Vinder af Specialpris 2




Specialpris 2 "Vinderen”
— Dommerkomitéens begrundelse

« God og overskuelig praesentation af
seerlige poster

« Prasentation af posternes
sammenhang til driftsposter

 Sarlige poster er beskrevet og
forklaret tydeligt

« Kort og overskuelig forklaring af
Accounting policies, accounting
estimates og forklaring af indhold.




Specialpris 2 "Vinderen”

— Dommerkomitéens begrundelse

2.7 Special items

Accounting policies

Special items are used in connection with the presentation
of the profit or loss for the year to distinguish the consoli-
dated operating profit from exceptional items, which by
their nature are not related to the Group’s ordinary opera-
tions ar investment in future activities.

Special items comprise:

- Restructuring costs, impairment costs etc. relating
to fundamental structural, procedural and managerial
reorganisations as well as any related gains or losses on
disposals.

- Transaction and restructuring costs relating to acquisition
and divestment of enterprises.

Significant accounting estimates o=
In the classification of special items, a high level of Man-
agement attention is applied to ensure that only exceptional
items not associated with the ordinary operations of the
Group are included.

Special items
Special items for the year predominantly relate to the UTi
acquisition and break down as follows:

(DKKm}) 2016 2015

Restructuring costs relating

to the acquisition of UTi 658 -
Impairment and other costs relating
to reorganisations 268 3

Transaction costs relating to
the acquisition of UTi 16 55

Special items, costs 1,002 8




Specialpris 2 "Vinderen”
— Dommerkomitéens begrundelse

Special items reconciliation
Special items reconcile to the income statement line items

as follows:
2016 2015

Reported Special Adjusted Reported Special Adjusted
(DKKm) income statement items income statement  income statement items income statement
Net revenue 67,747 67,747 50,869 - 50,869
Direct costs 51,909 103 52,012 39,668 - 30,668
Gross profit 15,838 (103) 15,735 11,201 - 11,201
Other external expenses 3,307 243 3,550 2,149 3 5
Staff costs 8,281 440 8,721 5,477 - 5,477
Operating profit before
amortisation and depreciation 4,250 (786) 3,464 3,575 (3) 3,572
Amortisation and depreciation of
intangibles, property, plant
and equipment 775 216 G991 525 - 525
Operating profit 3,475 (1,002) 2,473 3,050 (3) 3,047
Special items, costs 1,002 (1,002) - 58 (58) -
Financial income 222 - 222 47 - 47
Financial expenses 406 - 406 350 55 A05
Profit before tax 2,289 - 2,289 2,689 - 2,689




Arsrapportprisen 2017



Specialpris 3

Forventninger til fremtiden

Jens Houe Thomsen, Jyske Bank prasenterer de nominerede selskaber

Ordstyrer: Kristian Koktvedgaard, DI

37



Specialpris 3
— Forventninger til fremtiden

Motivering for emnet

Information om forventet udviklingstrend er vasentlig for bedemmelse
af virksomheden

Indblik i de strategiske overvejelser og planer, virksomheden arbejder
med pa det gkonomiske plan

Mulighed for analyse af forventet udvikling pa et oplyst grundlag

Dget gennemsigtighed i forventet gkonomisk udvikling pa lidt laengere
sigt.



Specialpris 3
— Forventninger til fremtiden

Hvad har dommerkomiteen lagt vagt pa:

« Beskrivelser, der perspektiverer strategiske overvejelser og planer,
herunder forventet udvikling i branchen

« Omtale af evt. forventet virkning af vaesentlige og radikale &endringer i
virksomheden eller branchen

« Beskrivelse af forventninger for savel det kommende ar som pa lidt
laengere sigt.



Specialpris 3
— Forventninger til fremtiden

Hvad har dommerkomiteen lagt vagt pa:

« Beskrivelse af konkret forventet gkonomisk udvikling mere end
beskrivelse af overordnet strategi

» Beskrivelserne er relateret til veesentlige hoved- og nagletal.



Specialpris 3
— Forventninger til fremtiden

Generelle observationer:

Mange beskriver overordnede strategiske tiltag for bade det kommende
ar og pa lidt leengere sigt
Beskrivelse af forventet pavirkning af udvikling i markedet og branchen

Omtale af forventet gkonomisk udvikling for det kommende ar, men
kun fa beskriver forventet gkonomisk udvikling pa lidt laengere sigt.



Specialpris 3
— Forventninger til fremtiden

Generelle observationer:

« Ofte rapporteres kun pa ganske fa nogletal

» Beskrivelser pa et noget overordnet niveau uden storre detaljeringsgrad
» Flere oplysninger om forudsatninger

« Visse har god sammenhaeng med strategi

« Visse oplyser om forventninger for ikke-finansielle forhold.



Specialpris 3

— Gode eksempler fra ikke-nominerede

Arla

« Uddybende omtale af forvent-
ninger frem mod 2020

« God sammenhang mellem strategi,
aktiviteter og skonomiske
forventninger

o Er konkret 1 beskrivelse af:
- Strategiske malsatninger

 Forventet udvikling i marked og
eftersporgsel

 Udvikling i produktsammen-
setning.

Vores vision
At skabe fremtidens mejeri for at bringe sundhed
og inspiration ud i verden, pa naturlig vis.

EXCELLERE FOKUSERE VINDE

inden for otte kategaorier pa seks regioner som ET Arla

FEh L >

Vores identitet
Sund, naturlig, ansvarlig og kooperativ vaekst

Vores mission
Vivil sikre den hejst mulige veerdi for vores landmaends
maelk og skabe muligheder for deres vaekst.

43



Specialpris 3
— Gode eksempler fra ikke-nominerede

Sammenhangen mellem vores syv essentielle mal og vores strategi

Arla

« Fokus pa 7 essentielle mal Ekstorne

» Uddybning af finansielle
forventninger pa en raekke nggletal

« Kunne med fordel have haft
finansielle forventninger pa
nogletal pa lengere sigt.

Tid



Specialpris 3
— Gode eksempler fra ikke-nominerede

Long-term financial targets

Actual

DSV total Target 2016

DS ‘; Operating margin ! 5.1%
Conwersion ratio 30% 21.9%

« Forventet udvikling pa negletal, e %
bade pa kort og langt sigt
 Forholder sig konkret positivt til S
udfordringer i markedet og Coreson e -
muligheder for DSV —
« Fokus pa vasentlighed, kort og Acua

Road Target 2016

praecis beskrivelse Opetngmr y

 Forventninger ligeledes beskrevet ROIC (minmem % | 358%
for segmenterne.

Actual
Air & Sea Target 2016

Actual
Solutions Target 2016
Operating margin 6% 40%

Conwersion ratio 25% 14.7%
ROIC 20% 14.0%




Specialpris 3
— Gode eksempler fra ikke-nominerede

Royal Unibrew
« Udforlig beskrivelse af forvent- o W,
ninger til markedet pr. segment B e,

« God sammenhang i forventninger
til markedet og forventninger til »
egen udvikling | UNIBREW /o
« Rad trad mellem strategi og 5%
forventningerne til fremtiden -

« Beskrivelse af finansielle forudseet- faraniring
ninger ud over angivne nggletal.

o

%
%, e,



Specialpris 3
— Gode eksempler fra ikke-nominerede

LONG-TERM FINANCIAL TARGETS

The long-term financial targets for the FLSmidth
Group remain unchanged:

[ )
FLsmldth Annual growth in revenue Above market average

EBITA margin 10-13%
 Forventninger til gkonomiske ROCE >20%
nogletal bade for kommende &r og o omno MEMERRAL
pﬁ. lang Sigt Pay-out ratio 30-50% of the profit
for the year
« Uddybende beskrivelse af forventet
markedsudvikling pr. segment The long:term financial argets by division
 Beskrivelse af langsigtet mal pr. Growh EEITA% Jiet working capitl
segment. Customer  5-10% =15%  15-20%
Services
Products 510%  12-15% ~15%
Companies
Minerals 5-6% 3-8%  Negative
Cement 3-5% 3-8%  Megative

Please see pages 34-41 for more information about the
divisional long-term targets.



Specialpris 3
— De tre nominerede

novo nordisk

ANNUAL REPORT
2016

ﬁ-’ i res /ey

b

i~ The'Novozymes
Report2016

Fowd

Annueit report #
2016




Specialpris 3
— Dommerkomiteen fremheaever

Financlal outlook
DKK

2016 actuals

2017 outlook

Comments

Revenue

3.0 billlon

DKK 2.8-3.0 billion

Declining EU sales; Increasing
sales In North America and
International markets. Forecast
Includes effect of recent US
acquisition

Gross margin

67%

Changing product mix and
Increasing fixed cost of production

Sales & marketing
expenses

893 milllon

Significant growth Investments in
North America and In market-
shaping and expansion activities

Administrative
expenses

198 million

Morth American bulld-up and IT
support for Product Supply.
New CEO sign-on

R&D expenses

385 milllon

Two Phase Il clinical trials, life-
cycle management activities and
additional resources for North
American bulld-up

EBITDA

642 milllon

~ 300 million

CAPEX

204 milllon

DKK 350
400 milllon

Accelerated Investments in
capacity expansion and supply
chain robustness

Free cash flow

201 milllon

Down to minus
DKK 500 miTlion

Reflecting larger CAPEX
programme and significant
business Investments (Incl.
recent acquisitions and continued
Inventory bulld up) and relatively
high tax payments

Proposed dividend

51 million

51 million

The Board of Directors proposes
to the Annual General Meeting
that an ordinary dividend of DKK 5
be pald out for the 2014 financial
year

ALK

« Oversigt med en raekke nogletal og
kommentering

Kommentering pa det kommende
ar og pa lidt laengere sigt

Begrundede forventninger til
nogletal

Rad trad fra strategi til
forventninger til fremtid

Kunne med fordel have daekket
EBIT og arets resultat.



Specialpris 3
— Dommerkomiteen fremheaever

Novo Nordisk
OUTLOOK 2017

The current expectations for 2017 are summarised in the table below: ° Indledende OVQI‘Sigt med
A Ao sy forventninger pa en reekke nggletal
Sales growth . o

o s wonszensesni e * Uddybende beskrivelser pd en
Operatng prttgrowt e T@kke nogletalsomrader

* asreported Around 2 percentage peints higher

Net financials Loss of around DKK 2.4 billion ° Forventnlnger tll produkter Og
Effective tax rate 21%-23% . . re]

Capital expenditure Around DKK 10.0 billion udVlkllng pa USA marked

Depreciation, amortisation and impairment losses Around DKK 3.0 billion

Free cash flow DKK 29-33 billion ° Understgttes af Oplysnlnger om

strategi og situation pa USA
marked.



Specialpris 3

— Dommerkomiteen fremhaever

Outlook for 2017

Sales growth, organic
Sales growth, DKK
EBIT growth

EBIT margin

MNet profit growth

Met investments excl.
acquisitions, DKKbn

Free cash flow before
acquisitions, DKKbn

ROIC {including
goodwill)

Avg. USD/DKK

2016
realized

2%
1%
2%
27.9%
8%

12

27

25.1%
673

2017
outlook

2-5%
3-6%
3-6%
~28%
2-5%

2022

24-25%
696

Sustainability outlook

Environment

Estimated reduction in
CO2 emissions through
our customers’
application of our
products, in million
tons

Water efficiency™

Energy efficiency™®

CO2 intensity*

Renewable energy

Other
Customer satisfaction

Medal class rating from
RobecoSAamM*™

People

Occupational
accidents*™

Employee absence

Directors or higher who
are women

2016 2017
realized target
[52] =272
6% 4%
10% T%
16% 9%
24% 24%
45 =35

Silver Medal

22 £20
20% =20%
= 20%

2020
target

100

30%
25%
30%

n/a

Gold

=10
=2.0%

Novozymes

« Uddybende beskrivel-
se af forventninger til
omsatning pr. seg-
ment og indtjening

 Udfoerlig beskrivelse af
4 key risk omrader for
2017

» Angivelse af forvent-
ninger pa en rekke
finansielle og ikke-
finansielle nogletal.



Specialpris 3
— Paneldebat

« CFO Flemming Pedersen, ALK-

Abello
 Jens Houe Thomsen, Jyske Bank « Corporate Vice President Henrik
Moderator Parker, Novo Nordisk

« Senior Manager Jens Breitenstein,
Novozymes



Specialpris 3
— 6 anbefalinger til at tage med hjem

 Veer konkret i begrundelsen af forventninger til fremtiden
« Kommentering pa alle relevante hoved- og nogletal

« Kommentering pa gkonomiske forventninger laengere frem end det
kommende ar

« Sammenholde markeds- og brancheforventninger til
virksomhedens forventninger

« Sammenhang med strategi

« Beskrivelse af forudsaetninger



Vinder af Specialpris 3
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Specialpris 3 "Vinderen” —
— Dommerkomitéens begrundelse A&

2016
Financlal outlook
DKK 2016 actuals 2017 outlook Comments
Revenue 3.0bilion DKK 2.8-3.0billion Delcllnln'% E:TJHSEIES; Increuglng . . °
sales In North Amerlica an
imermatonal marats. Frecos « Omtale af forventninger til savel

Includes effect of recent US

cudeses det kommende ar som pa leengere

Gross margin 67% 4 Changing product mix and .
Increasing fixed cost of production S 1 gt
Sales & marketing 893 milllon + Significant growth Investments in . o
Morth Amerl d i ket-
crpenses R « Detaljeret omtale af tiltag med
Administrative 198 million * North American bulld-up and IT f I" 7 b 1 b
expenses support for Product Sup?:ty'. O entet e g

New CEO sign-on

R&D expenses 385 milllon + Two Phase Il clinical trials, Ufe- L OVerSigt med en I'%kke nﬂgletal Og

cle management activities and .
gorl s oo kommentering heraf
i ot e « Forventninger med begrundelser
CAPEX 204 milllon DKK 350 Accelerated Investments In
400 million Eggﬁcgbiaug:;onandsuppw pr. Segment
praten T R prgamine s soncan « God sammenhang mellem strategi
o e og forventninger til fremtiden
high tax payments

Proposed dividend 51 million 51 million The Board of Directors proposes L4 Kort Og pr&CiS Omtale af V&Sentlige

to the Annual General Meeting
that an ordinary dividend of DKK 5 f h ld
be pald out for the 2014 financial Or O

year
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Arsrapportprisen

Torben Johansen, FSR praesenterer de nominerede selskaber

57



Arsrapportprisen 2017
— Processen

« 130 selskaber er gennemgaet
 Blandt de nominerede finder dommerkomiteen en vinder af en samlet

Arsrapportpris
- Arsrapportprisen gar pa hele arsrapporten og ikke kun de omréder, der

er omfattet af specialpriserne.



Arsrapportprisen 2017
— Generelle observationer

* Generelt et meget hgjt niveau i arsrapporterne
* Overordnet ikke revolutionerende &ndringer

« Mange, ogsa mindre og mellemstore virksomheder arbejder med
udviklingen af arsrapporten med gode og interessante elementer til
inspiration

« Fortsat arbejde med prasentationer i noterne, herunder

« Kommentering af notens oplysninger

» Gruppering af noter med brug af resume og illustrationer.



Arsrapportprisen 2017
— Generelle observationer

« Informative ledelsesberetninger med fokus pa vaesentlighed og brug af
hjemmeside til fx lovkravede beretninger

» Flere selskaber eksperimenterer med yderligere uddybende eller lettere
tilgeengelige rapporter pa hjemmesiden.



Arsrapportprisen 2017
— Anbefalinger til fortsat udvikling

Der kan med fordel arbejdes med:

Ledelsesberetningen — fokus pa det relevante og vaesentlige for det
konkrete regnskabsar

Kortere omtaler i ledelsesberetningen suppleres med uddybende
beretninger pa hjemmesiden

Lette sammenhang mellem arsrapporten og beretninger pa
hjemmesiden

Eksperimentere med alternative praesentationer i savel noter som
ledelsesberetning, herunder brug af hjemmesiden.



Arsrapportprisen 2017 - FLSmidth
— Gode eksempler fra ikke-nominerede

CHAPTER 1
SIGNIFICANT ACCOUNTING ESTIMATES

Significant accounting estimates and assessments by Management
el Mg, e i Macaqut it &
oct an the amonnts recognized nsclids

nnigestimates, ssmptons and jigments to comples are of accou
ancial sestements when apolying 3 polices. 4z 2
attertion of the banagement theoughvont the yes:

Certainty ufm estimates
and assessm.

Revenue in Estimates regarding revenue when appiying the pescentage of completion method are
weorkeinprogress  awsocated with a figh degree of uncertainty due to the complex natuse of the peoject and the
for thind parties  parameters that ave part of the assement

pragress for

B
fure warranty clsims.

= -

e e p
estimates, a5 they inch deviation and
Pt o e en genci

ical factors couid materis

revenue.

Mitigation: Mansgement ard highly skilied key personnel are perfcrming contues evalustion
timates based on direct supen roject. The evabus e taiing all
contractual cbligations into acccunt combined with cross-functional support from the entive
group.

Trade Extimates are applied when mansgement determines the level of receivables recoverbiity
receivables

rusiyses trad s incividually on a sding;

e
s abilny 1o pay B

against accourn:

Mhigation: Managemert
Evalustion of the

vabies

Provisions Estimates are appled dmermining the need of provisions inclucing ssessmen: of project relsted
risks, waranty cigims and legal cases

dsms are estimated on 3 progct

Provisions reganding disputes
icame satting the c

The cast
Managemert

making prajects covering s
righly silled key persanrel.

inventories Estimates are applied in 2 = of inverories.

ing et reslisable val

jation: Management assessment of net reliable value of inventories is performed

L1 e

* Test for siow maving iver
* Test for
* Aszezsm,

entory
expected market {pricng and market potent
F strategic invertory iterrs

BT very fimted i
ERER [ Ueedipa
BRI rpect fom mensgement
DD BB ok impct from manageme:

‘o management assury ixigerments

from managerment assumptions and judgements

asmations and judgements

¢ asumptions and judgements

Fortsat udvikling af struktur og gruppering i
noter og brug af illustrationer

Laesevenlig arsrapport, sprogligt og visuelt

God fokus pa beskrivelse af forretningsomrader,
herunder Q4 tal og fremtidige mal

Kapitel, hvor graden af pavirkning af
regnskabsmaessige skon er angivet.
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— Gode eksempler fra ikke-nominerede
Quarterly financial highlights*

I « God og passende beskrivelse af
integrationen af stort tilkab

« Beskrivelse af hvordan ny teknologi
forventes at pavirke branchen, og
hvordan DSV vil agere

« Udvikling i regnskabsberetning,
bl.a. med Q1 — Q4 hoved- og
nogletal.
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Nettorentebzerende gzeld og gearing
(mio. EUR)

e _ . Arla
. « God og lesevenlig arsrapport

: « Spendende beskrivelse af strategi
1 og fokusomrader

: « Flot understottet af illustrationer i
Lebetid for nettorentebaerende gald, ekskl. pensionsforpligtelser bade beretnlng Og nOter

« Note om rentebaerende geld er let

600

tilgeengelig pa et vanskeligt omrade
med gode illustrationer.

1500

1000

500 ~

g &

2013

(=)

2014 2015 2016
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— Gode eksempler fra ikke-nominerede

Novozymes

 "Big picture” giver et
godt overblik, inkl.
sustalnablhty perfor-
mance

« Segmentbeskrivelser
er opstillet i over-
skueligt skemaform

 Resultatopggarelse,
balance og penge-
stromsopgerelse ind-
ledes med kommen-
tering af udviklingen

Macro trends

Industry trends

Current trends

ing demographics and

urbanization

Energy transition

Water scarcity

Stronger consumer preference for
convenience and cleanliness

Customer consolidation

Commodity price volatility driving
cost-based optimization of detergent
formulations

Growth drivers

Household Care

Growth barriers

Demand for better-performing products in Middle-class consumers’ ability to
emerging markets
Growing demand for antibacterial and

hygiene solutions for laundry

differentiate brand performance

Competition putting pressure on

detergent prices

Growing demand for energy-efficient Sustained low surfactant prices reducing

solutions (washing at low temperatures and adoption of high-performance enzymes

with low environmental footprint)

Demand to clean more with less water * Low price of water

Opportunity to work on new solutions and Technology development in liquids and new

formats (liquids, unit dose compaction formats needed to address rapid shifts in

hygiene, etc) consumer preferences

Initial customer perception that compaction
and washing at low temperatures are less
effective

Stronger partners potentially having more
bargaining power

Stronger partners with greater reach
providing potential for increased sales of
Movozymes’ salutions

Growing customer focus on ensuring supply * Focus on cost aptimization potentially
chains and sourcing raw materials from making certain customers opt for lowar
anzyme levels, resulting in reduced wash

performance

renewable sources

Our management
approach

Lead innovation

@ Focus on opportunities

Rally for change

Focus on opportunities

\“S‘fi’; Lead innovation

%ﬂ)“ Focus on opportunities

(830 Focus on opportunities
& PP
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Key sustainability performance

CO, emission reduction

Bl e

1n2016, our customers avoided an estimated 69 million tons of

c

achieved are equivalent to tahing approxim:

the mad.

missions by applying Novozymes' products. The savings

ly 30 million cars off

Employee satisfaction
‘Satisfaction and

motivation” score in
annual employee survey

2016 realized

76

2016 target

275

0\ Water
9 efficiency

Wates efficiency improved by 6% compared

Energy
7"/ efficiency

N

Energy efficiency improved by 10% compared

with 2014, This improvemsnt was Jess than our

target of 1% This was caused by openational
on

consumption. The increased energy

reuse in Denmart. The increased water
cons other w

t sffocted

expactod dovelopmant in gross pr
woter sfficency performance.
Seeiote 7.3,

consur somerthan
xpectod Seveiopmant n grozz prof? of
cnengy efficency performance.
e Noks

Frequency of
K@\ occupational
W/

accidents

The trequency of occu accidents
decronsed to 2.2 per million working houss
102016 17om 2.5 In 2015, Howeve, tis

achievement was below our target of <

roverments wers Lndertaken = 2016,
Sos Note 82

Key figures

2016 2016 2017
realized  targel  target

Estimated reduction in 69 R
€O: emissions through our

customers’ application of our

products, in million tons

Water efficiency” o 0% -~
Energy officiency” % 1% ™
€O intens 1% 20% o
Renewable energy 0% 2e% 2%
Satisfaction and motivation™ 76

Opportunities for 7

professional and personal

development™®

Occupationsl accidents™ 22 <20
Employees promoted who *%

Employee absence 20%  s20%

RobecoSAM class rating**** Siver  Medal

Emciancy/ntansity it massured by i
oy gross profit. The mprovem

The distribution of medsis will be announced in RobecoSAM's
Sustainabivty Yearbook on Jan. 19, 2017. We expect siver.

RobecoSAM class
rating Silver

Cash flow

Cash flow

Cash flow from opscating activities was DKK
3,840 million, up from DKK 3,339 million in
2015, primarily due to higher net profit

Cash low from sperating acthwties

Nt investments excluding acquisitions were
DKK 1,188 million, up from DKK 1,015 million
in 2015. Not investments in property, plant and
squipmant amounted to DKK 1,048 million,
compared with DKK 952 miflion in 2015. The
increase is related to the purchase of land for

the new innovation campus in Denmark

Hotinvertments
ettt 4 of s

The Novozymes

Report®2016

Free cash flow before acquisitions
Frea cash flow before acquisitions was DKK
2652 million, compared with DKK 2,324
million in 2015. The increase is primarily due
to higher net profit. Frea cash flow was DKK
2,491 million in 2016, compared with DKK
2,082 million in 2015. The acquisition of
‘Organobalance GmbH impacted free cash flow
by DKK 146 million in 2016

2

ncing activitics
Cash flow from financing activities was
negative st DKK 2,484 million, compared with
2 nogative cash flow of DKK 3,681 million in
2015. The negative cash flow from financing
activitias was mainly dua to completion of
the stock buyback program and dividend
payments

Cash position

Cash and cash equivalents at December 31,
2016, amounted to DKK 805 million, up from
DKK 796 million at year-end 2015, Undrawn
committed credit facilities wers DKK 3,500
million st December 31, 2016
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novo nordisk

ANNUAL REPORT
2016

ANNUAL

Yy GROUP
ANNUAL
REPORT
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— Dommerkomiteen fremheaever

= Carlsberg
Our 2016 4’{’ « Godt og informativt indledende
priorities ?. pa, sammendrag

Sy “ « Afbalanceret brug af illustrationer

giver overblik

« Ny strategi beskrives uddybende og
e med god sammenhang til de gvrige
- dele
« Gaeldsnote er informativ, og valutas
indflydelse fremgar klart.
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— Dommerkomiteen fremhaever

BUSINESS MODEL

An efficient business model

The aim of SAIL'22 is to make the Carlsberg Group a
successful, professional and attractive business in our
markets. Our business model seeks to support this by
ensuring a sustainable and cost-efficient value chain
— from the sourcing of raw materials all the way
through to the consumers enjoying our great beers

pottling
prawing 008
outintha 6

SAIL"22

Setting sail

Our new strategy, SAIL'22, was launched in March 2016 with the ambition to
make the Carlsberg Group a successful, professional and attractive brewer in
our markets: successful by delivering sustainable organic top- and bottom-line
growth; professional by being the preferred suppler of our customers; and
attractive by delivering value for . empl d society,

SAIL'22 was co-developed by the top leadership team in the Group in order to
leverage the Companys vast knowledge base, support a team-based culture and
secure a fast implementation

Our strategic choices
The key strategic choices of SAIL'22 are grouped under the headings *Strengthen
the core", “Position for growth” and "Create @ winning culture”. Achieving strong
results within these choices will enable us to deliver enhanced value for our
shareholders. You can read more about SAIL22 on the following pages.

© =

STRENGTHEN POSITION DELIVER VALUE

THE CORE FOR GROWTH FOR SHAREHOLDERS
Leverage our Win in growing Organic growth in
strongholds categories operating profit
Excelin Target ROIC

execution big cities improvement
Funding the Grow in Optimal capital
Journey Asia allocation

CREATE A
WINNING CULTURE

Grtdery
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PERFORMANCE
HIGHLIGHTS 2016

re Group performance using the KPis set out

desired direction and creating value for aur sharsholders.

EZ Definitions of KPls, see p. 13 ISS

— « Flot og detaljeret arsrapport

ORGANIC GROWTH 3.4% * rgarc rowth sggored by oo paformance . . o
T » God indledning bl.a. med fokus pa
T Eme udvikling i KPT’er og speendende
beskrivelse af forretningsmodel
—————— - Fortsat udvikling af noter, ny grafik
= |22 e « Indledende forside til hver
" B notesektion

: :
 Brug af illustrationer
CASH CONVERSION 98% » Sirong cash conwersion st
AND CASH FLOW e dvidet k . .
mw S g « Udvidet kommentering 1 noterne.
wn F o Cash flow fram _ ‘ e
90 equipment, net of DKK 805 million represanted 1.0% of

Group revenue

i s mie
[ og=

rom operating
a K billon
Cash comvarsion, %

EZ Group performance. see p. 16
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CAPITAL STRUCTURE

SECTION 5

Since the IPO in March 2014 on the back of the 2013 financial
statements, our capital structure has undergone significant change.
From an equity ratio of 8.7%, financial leverage of 4.5x and net
financial expenses of around DKE 2.3 billion, our financial position
today i significantly strengthened — and at a more steady and
sustainable level.

‘We wish to maintain a strong and effident balance sheet and to
strike an optimal balance between reinvesting capital back into cur
business and returning surplus funds to our shareholders.

Our objective is to maintain an investment grade financial profile
with a financial leverage below 2.5x pro forma adjusted EBITDA,
taking seasonality into account. At 31 December 2016, financial
leverage was 2. 1x (20152 2. 1x).

At 31 December 2016, equity ratio was 28.5% (2015: 29.4%) and
net debt was slightly reduced to DKK 10,977 million (2015: 11,115
million) as a result of our continued focus on reducing cur debt. F-
nandial income and expenses, net amived at DKK 486 million, down
DKK 223 million from 2015.

We have a diversified funding through the combination of bank
debt and bonds, and with rates fixed at attractive levels on a signifi-
cant propartion of the debt. Furthermare, we have no short-term
maturities.

In this section:

5.1 EQUITY

5.2 LOANS AND BORROWINGS

5.3 FINANCIAL INCOME AND FINANCIAL EXPENSES
5.4 FINANCIAL RISK MANAGEMENT

5.5 INTEREST RATE RISK

5.6 LIQUIDITY RISK

5.7 CURRENCY RISK

EQUITY
13,920 pkxm
(2015: 14,504 DKEm}
DEE milkon
17
I T & e
—
o] 2096 +100
12,000 —
11,000 — +
SE RS LP A
o “f S F
g
EQUITY RATIO
DEX bilion £3
. — ||
D T A
1R E]
B— — il
44— — 10

— ]
04 s mie

M Eguity (attibutable to cwmars
of 155 A%, DEK billion

—8— Equity ratin, %

NET DEBT

10,977 pkxm
(2015: 11,115 DKEm}

FINANCIAL INCOME AND
EXPENSES, NET
486 okkm

(2015: 709 DKKm)

OUR BUSINESS
MODEL

CUSTOMERS WANT

SUSTAINABLE/TRANSPARENT COST SAVINGS

Owr business model is based on creating value for our
customers by allowing them to focus on their core business.
We service and maintain their faclities, helping o create
waorkplaces that are pleasant, safe and nurturing for their
employees and visitors.

Foousing on our selected customer segments, we offer

a leading walue proposition based on our philasophy of providing
services through our own engaged and capable employess
(self-performance). Moreover, we are able to provide
multiple services to customers through an Integrated Facility
Services (IFS) solution. This allows us to drive convenience
lone point of contact), productivity and cost efficency.

EZ Our business model and strateqy, see p. 28

155 DELIVERS VIA

SELF-DELIVERY OF SE

INTEGRATION OF SERVICES

STRATEGIC PARTMERSHIPS.

71
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Taking a pat ritred 3 ich, Nowo Nordisk:
OUR BUSINESS MODEL  [ikiaa et contetpprac Now Nor v
HOW NOVO NORDISK CREATES Way, is ﬂ’\e
AND SUSTAINS VALUE walue crestion in a sustainable

wides innovation for the benefit of al Ilof

& prindpl

Je, anchored in the Navo Nard
fou ﬂamhatmakz it possible to optimise the use of resouraes ant umannuse

RESOURCES FOCUS VALUE CREATED
WE D\SCO\J’ER DE\J’ELDPAND MANUFACTURE
INI
EXTERNAL MAKE THEM ACCESS\BLE TO PATIENTS Improved heaith and
uality of Iife for
Capta proviced THROUGHOUT THE WORLD . :mtg mmmmmmm
byl s and atner sericus
mmmmmm =
IPSKGNTS Trom patients ﬁg‘
ﬁ* and experthse from
acaoemic and _|_|\| s Return o
mmmmmmmmmmmmmmmm jers.
s rawmzenas PATIENTS
mmmmmmm
’# mmmmmmm
nnnnnnn
Anancid resources “‘- hY ‘.
s et ) i § s
and customer putreach
mmmmmm
B e OUR STRATEGY D
ull] Do NOVO NORDISK WAY < BT
THE TRIPLE BOTTOM LINE
DIKK BILLION EXPENSED ON FANANCIALLY
COMPANY |NCOME TAX nm
frepriy RESPOMSIBLE 4%

MLLICN PATIENTS % MENWOMEN
USE OUR DIABETES 1N MAHACEMENT €0, EMISSIONS
= 14%)

%)

\92

THOUSAKDTONS OF  THOL

""" RESPONSIBLE N RESPONSIBLE

3,293

ISAND M
WATER CONSUMPTION
H#5%)

SOCIALLY ENVIRONMENTALLY &

Novo Nordisk

 Arbejder med integreret rapport
sammen med den finansielle
arsrapport

« Uddybende og informativ beret-
ning, hvor der er arbejdet med
vaesentlighed og anderledes
prioritering

 Oversigtsskema med primeere risici

« Gode informative noter med
kommentering og illustrationer,
herunder notegruppe om salg.
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NOVO NORDISK'S KEY RISKS
T R - % g@ N SECTION 2 RESULTS FOR THE YEAR

.
DELAYS OR FAILURE OF SUPPLY COMPETITION AND COMPROMISES TO PRODUCT Operatini Capital structure and ther a2
PRODLICTS IN PIPELINE DISRUPTIONS MARKET DEVELOPMENTS  QUALITY AND SAFETY Basls of preparation Results for the year and [1bl financing items Other disclosures
WHAT 15 The develapment of a Failures or delays may ocar  Gowermments and private  Product quality and safety (53 Tris section comprises notes related to the resuts for tre year and
THE RISK? product candicte can take  at production sites cr peyers fakemeasures o may be compromised i, for nence provides Information reated to Novb Noraisk s 1ong-term financ 3
mwh:\:nlwfrs ad lr;r::‘ghwt‘lh;\am_ :; L:‘n: su_mmm medicines :E_Ir:de‘f:pn;ﬂ:’cgun target for growth i operating profit. Operating protit decreased by 2% In 2 aunfered by 3 negative
jelayed, or even  globl supply chain, relating riving down prices, acilty is found to be in d research and Gevelopment costs reiated
abandoned, ataubstantial 0 procursmentaf ingra-  demanding higher rebates  nan-complianee, a product 2016 {increzse of 43% in 2015). ed '_,’f’; st EE":“ costs reiated to
expense. The process diems and eompanents and restricting access 1o is mt within spacifications search sites 1 the USA
involves nen-clinical tests s well as distribution of and reimbursement of new. or if side effects that were Saies Increasea by 4% driven by market share gain In selected marce
and clinical triak, commer-  products. prochicts. In some markets,  not datected in dlinical trials underlying market volume GFoWin 2nd changes in prociuct milx, for example
cial gmﬂun nlsnnlng and nﬂimtal\t\rsvabﬂm. mrg;‘l bm:'n! apn!rsr"tamlen a upgrace {0 next-genaration products SuKh s new-generation insuin and
G ] s e it [l Tl Lol ot o GLP-1. The giobal net impact of pricing has been moderatey negathe
;’E‘;";‘gﬁy&ﬂg :“Zr:’;l?r'“‘g":{:'m’;“;“: il 300ss the portfolio In 2016. Hence, the ovesall Growtn In ioca curency net
Nt coerpeiors s hring sales 15 related £ voiume growth and chianges In product mix ratner tan
new products to markst, changes In price.
leadng tainmeased
compeition.
- -\ - - Pricing mechanisms in the US market US HEALTH INSURANCE 2016
. ; ) . : 11 the USA, Sigrificant sales rebates e pad In CONNBCtion with aubiic &
WHAT 1§ Patients wouldnot benefit  Pharmacies and hospitdls  Patients would nothave  Patients” health and fives - % WEXXess SoipS 8 VS Heath  Optumix
THEIMPACT?  from innowative reatments  could face product access 1 the dinical could be put at rigk and DEUICAIE RISHE CE R RORRANTEN, Ay M S A, 25 el W PriTe & Al oter FEVS
and Novo Nordisk's future  shortages, with potential  benefits of new products it Nowa Nerdisk's reputation 25 redates to pharmacy benefits managers [PEMs) ane manaced hethcare
position as a kesder could implications for patients’  Novo Nordisk is prevented  and licence to operate plars.
be feopardised if the daly treatment needs, if  from launching rewe could be damaged if
company is unabletobring  Nowo Nordisk is prevented  products due 1o reimburse- — reguiatory compliance Key customers in the USA Include private payers, PBMSs and government
innovative products 1o from supplying products to  ment restrictions. Lowsr s not ensured. payers. Increasingly, PEMs and managad haaltncare pians piay 3 ey rie in
market. Any delays ar markets. This could be due  average prices are expected FIEQOHANNG DIKE CONCESSIONS WIth G Ug ManUIacturers on benall of private
falures of new products  to brekdowns or quality  in the US. In other markets, ng s o). g i o
could have an adverse fallLres at company sites or  prices could alsa come payers for bath the commerdal and government channes, and determining
impecton sales, profits and  at key suppliers' production  under pressure, while 108 Itst of EFLOs CoVEres by the heath plars' formularies. Spaciticaly,
markzt positian. fadilties. newer products could be 1nere are two primary drvers:
niched for use in narow
sub-popuaticns. + Payer pressure 10 reduce the averal orug costs has resuited in greater
#0615 0N negoilating higher redates from Grug manutacturers. Private
payers > Increasingly een 1o adopt narmow formusries that excude
certain crugs, while securing highes rebates Trom the preferrac brand.
WHAT Insights into patients’ Annual inspections by Clinical tial data A robust quality manage-
ACTIONS unmet needs inform the  reguiatory authorities demonstrate the added ment system, improvement + Recent MOUSITy COT0ATation STong Payers has lec 1o NOEasng pricing
ARETAKEN?  selection of new product  document GMP com- vallze of rew products. plans and systematic senicr pressure far prarmaceLtical companks.
candidtes. Clinical riakare  pliance, and atemative Realworld evidence is maragement raviews rein
fun 1o demonstrate safety  supply sites for citical raw  Introckuced 1o show health  place. Authority inspections ” 10 leverage
g and efficacy. Assessments  materials and back-up econamic benefits. Nego-  and intemal quality audits m’n% Dﬂl@:méﬂn&;:g‘; x_‘;?f rf;.;‘m ‘.’Iggl;_‘ L'.';E";_“ 2%6%
of commencidl visbilty fadlities are in place far fiztions with payers sim to are conducted t stes, regn by compan :
determing progress trough  key prodlction plants and  ercare pates' accessto  When lsues are found with care market 1o crease ISt prices have deen ited, and e Introduction of ot pess e
stage gates. Corsultations  safety irwentories, 1o the dirical benefits of new  production processes or new products by competitors has further Incressed ihe cownward pressure m
are held with reguiators to prevent and respond prochicts. marketed products, ract on prices. smlce Haath
review dirical findings and  acddents cr other causes are identified and Sy
abtain guidanceon dinical  disnuptions to supplies Seemare on pp 3235 corrected and, if necessary,
programmes Global production reduces  and 36-39. products are recalled
supply rsks.
See mare on pp20-21 See mare on pp 46-49

and 2435, See mare onp 103, and 103,
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Arsrapportprisen 2017 "Vinderen”
— Dommerkomiteen fremhaeaver

« Virkelig flot og informativ arsrapport med mange speendende detaljer.

« Flot layout i savel beretning som regnskabsdel.

« Godt understgttet af illustrationer, der giver overblik

- Har faet en bedre balance i forhold til indhold.
 Detaljerede informative noter med god kommentering og grupperet efter

veesentlighed.
 Detaljeret omtale af ny strategi og beskrivelse af forretningsmodel.



Arsrapportprisen 2017 "Vinderen”
— Dommerkomiteen fremhaeaver
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« Godt indledende sammendrag. Giver overblik.

 Der er i beretningen arbejdet med vaesentlighed og andre fokusomrader i
forhold til tidligere ar.

« God omtale af skattepolitik og gode skattenoter med detaljerede,
informative oplysninger og kommentering.

 Sarskilt rapport pa hjemmesiden om Economic contribution inkl.
skattepolitik.

« God sammenhang mellem beretning og regnskabsdelen.
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Anbefalinger, der kan arbejdes videre med

« Omtale af ledelsesforhold og vederlag kan med fordel forkortes og evt.
uddybes pa hjemmesiden

« Omtale af forventninger til fremtiden

« Links i arsrapporten til hjemmesidens uddybende rapporter.



Vinder af Arsrapportprisen 2017

(

Am?GET MED DEN ORIGINALE 473 N \
e ———————————




Vi ses den 30. august 2018



