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Generalforsamlingssaesonen 2024 i overskrifter

Der stilles faerre aktionaerforslag end
tidligere.

Der foretages faerre afstemninger end
tidligere.

Der er feerre deltagere end tidligere.

Er det lykkedes at gare
generalforsamlinger uinteressant?
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Naermest stilstand i formatet for
generalforsamlinger i C25.

Debut til den fuldsteendigt
elektroniske generalforsamling med
mulighed for deltagelse ved video-
link.
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Generalforsamlingssaesonen i tal

Aktionarforslag (C25)

10
7
0 0
2023 2024

Antal aktionaerforslag
— Antal vedtagne aktionzerforslag

Format (C25) Repraesenteret kapital og stemmer (C25)

17 17
70 5 70
63.5
%5: :(_%
2023 2024
Fysisk Repraesenteret kapital (i~ Repraesenterede

= Hybrid pct.) stemmer (i pct.)

—[uldsteendig elektronisk m2022 w2023 2024
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Generalforsamlingssaesonen i tal (fortsat)

Varighed af seneste ordinzere generalforsamling (i minutter) Langden pa ledelsens beretning (C25, minutter)

125 125
112 Den gennemsnitlige
105 105 ledelsesberetning med
96 tilhgrende punkter tager
83 80 27 minutter og 30 sek.
74
I I I Fordeling af sprog pa generalforsamling (C25)

m A.P. Mgller - Meersk m Danske Bank m Demant DSV 3
m GN Store Nord mISS B NKT m Novo Nordisk Engelsk
m Novonesis m Pandora m Royal Unibrew B Zealand Pharma 14 Dansk

Den gennemsnitlige varighed er 93,67 minutter

Bech:-Bruun



Stemmeanbefalinger med konsekvens for formanden

Offentligggrelse af
afstemningsresultater

Bestyrelsesevaluering

Bestyrelsesudvalg

Varighed i bestyrelsen

“As previously announced, from 2024, we will generally recommend that shareholders vote against the reelection of the chair of
the governance committee or equivalent (i.e. board chair or Lead Independent Director) at companies included in OMX Nordic 120
that did not disclose vote results from their previous annual meeting.”

“As such, we will consider recommending against the election of the chair of the nomination committee if the board fails to conduct
an external evaluation of its effectiveness every three years without a compelling rationale. If the board has not established a
nominating committee, we will consider recommending against the election of the board chair.”

“Many Danish companies, particularly those with smaller boards, fail to establish separate committees. When a large board fails to
create separate committees, we may recommend voting against the board chair on this basis, particularly if the board is not
sufficiently independent.”

“Under Danish law, a director can be re-elected an unlimited number of times, with each term not exceeding four years. It is
recommended, however, that directors be up for re-election each year. We may recommend voting against the nominating
committee chair, or in the absence of the nominating committee, the board chair, when term lengths exceed this limit without
explanation.”

“Should a company be deemed: [(a)] To have egregious remuneration practices; [(a)] To have failed to follow market practice by
not submitting expected resolutions on executive compensation; or [(a)] To have failed to respond to significant shareholder

7 ¢ GLASS LEWIS

J ¢ GLASS LEWIS

7 ¢ GLASS LEWIS

{ ¢ GLASS LEWIS

ISS >

Kompensation ) ) . ) .
P dissent on remuneration-related proposals; an adverse vote recommendation could be applied to any of the following on a case-by
case basis: [(ii)] The reelection of the board chair”
6. |Electian of Chairman of the Board: R N
_ 184,150,954} 72.4%) 492 585 954} .153.551.74.'- 91 5 \ 0 0008 ( 40,431 157 ):-'t.:u
B [Election of other members of the Board:
184,150,954 T2.45 492,985,954 490,045 451 9940 i 0,00 2942473 .60
184,150,954 T8 492,985,954 491.9 r.lﬁ:ﬁ .79 0 0.0 1,052, 5466 o2l
184,150,954 T8 492,985,954 492, Iﬁ\ B76 PET / 0 0.0 E19.078 017
184,150,954 T8 492,985,954 492.952.191 1000 / 0 LR 23,863 000
184,150,954 T2idE 492,985 954 492, ?ﬁi.ﬁf\k 9996 / 0 0.0 22033 0L
N
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Afvikling af fuldstaendigt elektroniske generalforsamlinge




Dirigentens rolle

Dirigenten skal sikre retten til interpellation og besvare kritik

"[h]an er ikke forsamlingens herre, men dens tjener”

(Mogensen, Kristian, Handbog for dirigenter, 2. udgave, s. 112)

§ 101, stk. 2, i selskabsloven: Dirigenten skal lede generalforsamlingen og sikre, at generalforsamlingen afholdes pa en forsvarlig og
hensigtsmeessig made. Dirigenten rader over de ngdvendige befgjelser hertil, herunder retten til at tilretteleegge droftelser, udforme
afstemningstemaer, beslutte, hvornar debatten er afsluttet, afskeere indlaeg og om ngdvendigt bortvise deltagere fra generalforsamlingen

Dirigenten skal vaere sikker pa, at selskabet Dirigenten er afhaengig af eksterne og -
har sgrget for et teknisk og praktisk set-up, der interne assistenter, som kan virke i Bingenteniskalfortsatlkonstatere jat
giver dirigenten mulighed for at leve op til sine kulissen og sikre en forsvarlig og generalforsar_nhngen er l.OV"gt mdk_aldt
forpligtelser, herunder sikre en forsvarlig hensigtsmaessig afvikling e ol iyt | et ol il
afvikling af eventuelle afstemninger. mellem afviklingsformatet CElR eI

Bech-Bruun



Dirigentens overvejelser samt for / imod ved elektroniske generalforsamlinger

Virker teknikken? Positivt ved fuldstaendigt Negativt ved fuldstaendigt
elektroniske GF elektroniske GF

Hvad er gjort for at sikre Giver internationale investorer =~ Mindsker engagement hos
. bedre mulighed for at deltage investorer
aktionzerens trygge deltagelse?
Giver gget fleksibilitet for Dyrere for selskaber at afholde
investorer elektronisk generalforsamling

Teamet ved afvikling?
Kan give et mere professionelt = Kraever flere interne ressourcer

og moderne udtryk

Hvordan forlgber debatten? Lettere for selskaberne at Den uformelle dialog med
kontrollere investorer gar tabt
Hvad er fall-back? Afviklingen effektiviseres
Hvordan handteres afstemninger? Afviklingstidspunkt — Formiddag / Eftermiddag (C25)

.. o . o . 4 Morgen /18 Eftermidda
Er vi sikre pa, at aktionaererne far en ordentlig oplevelse? 9 9

Bech:-Bruun



Fuldstzendigt elektronisk generalforsamling version 2.0

Selskabet Producent Revisor Tolke Dirigent

Finansiel administrator Systemudvikler Produktionsselskab
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Forberedelse af en fuldsteendigt elektronisk generalforsamling

Bilag og planlagning af ”krisehandtering”

Moderatorbordet
Screening af elektroniske spgrgsmal
Fastleegger reekkefelgen af talere
Kommunikation med dirigenten

Gatekeeper
Test af IT-systemer
Forberedelse af Q&A
Dry-run(s)

3-6 maneder fgr generalforsamling

« Dialog og beslutning om format
« Krav til teknik og praktik

« Eventuelle beslutningstemaer for
bestyrelsen

* Procesplan

Bilag 2 —IT backup

Ledelsens beretning __________________________ Instruktion i tilf=lde af IT-nedbrud og lignende

Aktionaerindlag og dialog

Dirigenten:

Jeg har netop faet at vide, at [beskrivelse af situation, som ngd-
vendigger suspension af AGM]. Situationen indebaerer, at vi pd
nuveerende tidspunkt ikke har hul igennem til en del aktionae-
rer.

Aktioneerens stemme

Handtering af afstemninger

Forberedelse af krisehandtering

Bilag 4 — Drejebog for moderatorbord

A. Drejebog for moderatorbord (videoindl=g) — Moderator / aktion=er

3 4
1-3 maneder for generalforsamling 1-4 uger far generalforsamling
* Indledende test af systemer » Indkaldelsen udsendes
* Generalforsamlingsdokumenter « Handtering af aktioneerer og eventuelle
) . kritikere af formatet
» Endeligt "go” ift. om det valgte system
for formatet kan fungere « Eventuelle justeringer af system

« Drejebog og bilag til brug for handteri
diverse, inklusive tekniske udfald

ng af

< 1 uge for generalforsamling

Tekniske dry-runs
Faktiske dry-runs med ledelse
Sidste justeringer pa drejebog og bilag

Eventuelle justeringer af system

Bech:-Bruun



Debatten — hvad kan vi forvente?

Anekdoter
"Gode rad”

Fagforeninger

ES

Stigende omkostninger

Uro hos forbrugere

Leveringstider

Finansiel performance

Guidance

Udbyttepolitik
HEEE[E
forhold

Kursudviklin

Valutaafdaekning

Inflation

Placering af produktionsfaciliteter

Vaesentlige markeder

Bech-Bruun
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Computershare — GF 2025 kick-off

Grgnne performance-mal i ledelsens aflgnning

14. november, 2024

Ken L. Bechmann
kb.fi@cbs.dk
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Selskabsloven § 139

- Vederlagspolitikken, jf. § 139, skal veere klar og forstaelig
og bidrage til aktieselskabets forretningsstrateqi samt
langsigtede interesser og baeredygtighed...

» Aktieselskaber, der har udarbejdet en vederlagspolitik, jf. §
139, skal udarbejde en klar og forstaelig vederlagsrapport,
som giver et samlet overblik over den aflgnning, som de
enkelte ledelsesmedlemmer, [...] er tildelt...

« Erhvervsstyrelsen: Vejledning om selskabslovens krav til
barsnoterede selskabers vederlagspolitik og
vederlagsrapport (November 2021)




Fra Selskabsloven, jf. Vejledningen s. 14:

Indgar selskabet aftaler om variabel aflgnning, skal vederlagspolitikken, jf. selskabslovens § 139 a, stk.
2, indeholde klare, brede og varierede kriterier for tildelingen.

Ifglge selskabslovens § 139 a, stk. 2, skal vederlagspolitikken i sa fald angive fglgende:

1) Oplysninger om de finansielle og ikke-finansielle resultatkriterier (KPler), herunder hvor det er
relevant, kriterier vedrgrende selskabernes sociale ansvar,

2) En forklaring pa, hvordan resultatkriterierne (KPler) bidrager til selskabets forretningsstrategi,
langsigtede interesser og baeredygtighed,

3) Metoder, der skal anvendes til at fastlaegge, om resultatkriterierne (KPler) er opfyldt,

4) Oplysninger om eventuelle udskydelsesperioder, og

5) Oplysninger om selskabets mulighed for at tilbagekraeve variabel aflgnning.

EBS ‘l“’ COPENHAGEN BUSINESS SCHOOL

I HANDELSHBJSKOLEN




ESG KPIs: The Good, the Bad, and the Ugly

a

OPTIONSAFLONNING

INCITAMENTS-
PROGRAMMER

o0g oplysningsforpligtelsen

Den 15. november 2001 blev et nyt saet
*Reglr for notering e Kabenhans Fondsbars
/S med gyldighed fra 1. januar 2002 sendh pi
gaden. Det nye regelsact blev lanceret pd ot pres-
semade, hvor Fondsbersens direketar, Hans-
Ole Jochumsen, bla. slog fast at e nye
gl vuar motiver af ef anske am
at have mindstekravet 4l infor-
‘mationsgiming fra borsnoterede
selskaber, sd reglerne matcher de
kray, som danske of internatio-
nale investorer har til dem”. Det
er siledes selskabemes oplys.
ningsforpligtelser som har veeret i
fobues v dlarbeidelsen af de nye
veglr: Sarligt er Fondsborsens anbefa.
Ting til selskabeme om at offmtliggare kvar-
talsrapporter blevet understreger, men ogsd regleme for oplys-
sing i forbindelse med ledelsens aflmning og inctamentspro-
grammier er blevet praciseret. Kort efter udgivelsen af de nye
fondsh jorde det sikaldte Novby-udvalg sin
rapport am "Corporate Governance { Danmark - Anbefalin-
gor fr god selskabsledelse § Danmark* Ragporien giver en
riehke anbefalinger { relation ti god selskabsledelse og kom-
‘mer herunder ogsd ind pd anvendelsen af incitamentspro-
grammer o det anskvardige i “dbenhed og gennemsigtighed” i
forbindelss med sidanne programmer”. Oplysning 1 forbinel.
52 med incitamentsprogrammer er netop emmet for narmeren.

de artiket”,

Baggrund

Shareholder Value og Corporate Govemance er to af sen-
halvfernsemes helt store finansielle modeord, og begreber-
ne har vundet indpas i det finansielle miljo i labet af de
seneste ir i en sidan grad, at de nzrmest er blevet et man-
tra. Virksomheder melder ud, at de bekender sig til share-
holder value tankegangen Institutionelle investorer roser
offentligt selskaber, der i denne henseende udaver fornuf-
g corporate povernance®) og konsulentfirmaer stir p
nakken af hinanden for at ridgive om disse emner. Denne
trend er fundamentalt set sund og nyttig. Hvis man vil
vasre kntisk, kunne man udsparge selskaberne om, hvad de
foretog sig, for de begyndte at fokusere pi shareholder

ST 102

FORFATTERNE

HanDELsHassKOLEN
1| K@BENHAVN
KE.F@CBS.0K

LexToR, PH.D.

PETER L2CHTE JBRGENSEN

ArpHus UNIVERSITET
ECOLOCHTE @ ECON.ALLDK

The Good:

« Policy in accordance with (my reading of)
the guidelines.

The Bad:

« Some information on ESG KPIs in policy
but (in my view) not “compliant”.
The Uqgly:

« Very limited (or no) useful information in
policy on the actual use of ESG KPIs.

4



ESG KPlIs: The Good, the Bad, and the Ugly

* Undersggte vederlagspolitik i 31 LargeCap selskaber
* Andel af selskaber uden henvisning til ESG KPler: 10%

The Ugly The Good
14% 18%

/The Bad
68%



Main reasons/problems for ESG related KPIs in
Remuneration Policy:

1.

2.

No information on types of KPIs — only very generic
references to ESG or ‘sustainability’.

No information on how KPIs are used in STIP and LTIP
and how they contribute to “aktieselskabets
forretningsstrategi samt langsigtede interesser og
baeredygtighed”.

No information on how these KPIs should be assessed
and evaluated.

EBS ‘l‘] COPENHAGEN BUSINESS SCHOOL 6

‘h HANDELSHBJSKOLEN



Hvor stor en andel af den samlede
aflenningspakke boar vaere relateret I
til ESG? samlede aflenningspakke bar

vaere relateret til ESG?

Multiple choice

-° 3%

Hvad svarede deltagerne her? — 1%
Gl 39%
10-20% e,
i 13%

@ Show results on click

BBS i‘V’ COPENHAGEN BUSINESS SCHOOL

HANDELSHBJSKOLEN



Hvad svarede bestyrelsesmedlemmer her?

GBS i

COPENHAGEN BUSINESS SCHOOL

HANDELSHBJSKOLEN

Assigned interaction 77 &

Multiple choice

Hvor stor en andel af den
samlede aflenningspakke ber
veare relateret til ESG?

0%

@ 3%

1-5%

Il 18%

5-10%
T 36%
10-20%
i 34%
>20%

@ 8%

Ved ikke

o 1%

© Show results on click



ESG relaterede KPler bgr indga i?
Multiple choice

ESG relaterede KPler bgr indg3 i?

Kun i kortsigtede
incitamentsprogrammer (STIP)
@ 3%

Hvad svarede deltagerne her?  nisngigea

incitamentsprogrammer (LTIP)
@ 20%

I bade kort- og langsigtede
incitamentsprogrammer
T 75%
Ved ikke

@ 2%

@ Show results on click

BBS \l“’ COPENHAGEN BUSINESS SCHOOL

HANDELSHBJSKOLEN



Hvad svarede bestyrelsesmedlemmer her?

GBS i

COPENHAGEN BUSINESS SCHOOL

HANDELSHBJSKOLEN

Assigned interaction 80 &

Multiple choice

ESG relaterede KPler bgr indgd i?

Kun i kortsigtede
incitamentsprogrammer (STIP)
@ 5%

Kun i langsigtede
incitamentsprogrammer (LTIP)
e 21%

| bade kort- og langsigtede
incitamentsprogrammer
T 73%
Ved ikke

™o 1%

© Show results immediately

10



Hvor mange forskellige KPler boar
der hgjest vaere i ét program?

Hvad svarede deltagerne her?

GBS i

COPENHAGEN BUSINESS SCHOOL

HANDELSHBJSKOLEN

Multiple choice

Hvor mange forskellige KPler bar
der hgjest veere i ét program?

1-2

@ 9%

3-4

T 45%
5-6

g 32%

7-8

am» 7%

>8

o 7%

@ Show results on click
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Hvad svarede bestyrelsesmedlemmer her?

GBS i

COPENHAGEN BUSINESS SCHOOL

HANDELSHBJSKOLEN

Assigned interaction 80 &

Multiple choice

Hvor mange forskellige KPler bar
der hgjest veere i ét program?

1-2

@ 13%

3-4

T 64 %
5-6

@ 24%

7-8

@ 0%

>8

@ 0%

@ Show results immediately

12



Brugen af KPler i LargeCap (fra Vederlagsrapport)

« Man bliver lidt klogere men stadig mange Bad & Ugly.

 Udfordringer er primaert manglende information om:
* De konkrete ESG-mal
« Graden af malopfyldelse
« Vaegtningen af de enkelte KPler

EBS ‘l‘] COPENHAGEN BUSINESS SCHOOL

‘h HANDELSHBJSKOLEN
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Critique of “greenwashing” and “gaming”

N\ C

BBS \l‘V’ COPENHAGEN BUSINESS SCHOOL 14

il HANDELSHAJSKOLEN



ESG er meget bredt

ENVIRONMENTAL

Climate change strategy,
Biodiversity,
Water efficiency,
Energy efficiency,
Carbon intensity,
Enviromental
management system

BBS \l‘V’ COPENHAGEN BUSINESS SCHOOL

HANDELSHBJSKOLEN

SOCIAL

Equal opportunities,
Freedom of association,
Health and safety,
Human rights,
Customer &
products resposibility,
Child labour

Source: Anevis

Business ethics,
Compliance,
Board independence,
Executive compensation,
Shareholder democracy

15



One size does not fit all !

16




Brugen af KPler i LargeCap (fra Vederlagsrapport)

* Neaesten alle har ESG relaterede KPler
Antallet af ESG relaterede KPler er typisk 1-5
Typiske ESG relaterede KPler er:

 Klima — specielt CO, udledning men ogsa vand og affald
» Diversitet og inklusion
« Sikkerhed, arbejdsmiljg, fastholdelse

Samlet vaegt pa ESG ~1-5% af aflanningspakken.

Eksempel: 25 KPler i samme bonusprogram: 3 finansielle, 22
ikke finansielle inkl. 6 ESG. Samlet vaegt pa ESG: 2,5%

EBS ‘l‘] COPENHAGEN BUSINESS SCHOOL 17

‘h HANDELSHBJSKOLEN



Forventet information i vederlagspolitik

Overordnede KPler — bade de sikre og de eventuelle
De forventede vaegte af disse (evt. udfaldsrum)
Metoder/principper til fastlaeggelsen af disse

Forklaring pa, hvordan KPlerne "bidrager til selskabets
forretningsstrategi, langsigtede interesser og baeredygtighed”

EBS ‘l‘] COPENHAGEN BUSINESS SCHOOL 18

‘h HANDELSHBJSKOLEN



Forventet information i vederlagsrapport
* De konkret anvendte KPler

* Den endelige udbetaling og tilhgrende vaegt — inkl. indsigt i
udfaldsrum/graden af malopfyldelse og fastleeggelsen heraf

 "Forklaring pa, hvordan den samlede aflgnning er i
overensstemmelse med den vedtagne vederlagspolitik,
herunder hvordan den bidrager til aktieselskabets langsigtede
resultater, og oplysninger om, hvordan resultatkriterierne er
anvendt.”

 Lidt om forventninger til KPler fremadrettet...

s W/ COPENHAGEN BUSINESS SCHOOL
GBS A 19

HANDELSHBJSKOLEN



Andre forskelige anbefalinger

* Fremgar af de naeste par slides

 Genbrug fra Sommerseminaret

GENBRUG

SN/ COPENHAGEN BUSINESS SCHOOL
GBS & 20

HANDELSHBJSKOLEN



The use of non-market based KPIs in LTIPs

(including ESG related)
* Many has KPIs (including grant/vesting/exercise conditions)
on top of other KPIs (the stock price)

* One share-based program has eight KPIs attached to it (three
financial and five non-financial) —

Possible consequences:
« Difficult to assess incentive effects

: e A S e RO R
« Make valuations (even) more difficult [R5 zeey x;{' {” T
_ afdf (e {xm‘}daw} %o VJR o
* Add complexity — reduce transparency EEREEES L 2 e

EBS ‘l“’ COPENHAGEN BUSINESS SCHOOL 21

N HANDELSHAJSKOLEN



Some suggestions (and tools)

Avoid too many, too “loose” and “double” KPls
Think in sensitivities and probabilities
Understand value and incentives

Strive to make variable compensation ambitious (and this way
variable)

Analyze total compensation in different scenarios

EBS ‘l‘] COPENHAGEN BUSINESS SCHOOL 22

‘h HANDELSHBJSKOLEN



Afsluttende eksempel:

CEO 2023 : SRS

 Fastlgn: 26%

* Bonus: 26% (SSI veegter 20% heraf)

« Aktielan: 48% (SSERI vaegter 25% heraf)
o Samlet: 20% veaegt pa ESG

ch \l“" COPENHAGEN BUSINESS SCHOOL 93
I HANDELSHBJSKOLEN



SSI

2021-2025 2023
SCHNEIDER Q4 Target
SUSTAINABILITY Q4 2023 Results
Score! 6.13 A
IMPACT ----
6 long-term commitments Baseline Q4 2023 2025 Target
5(5: LIATE - Grow Schneider Impact revenues*? 70% G 4% 80%
Bl EE Help our customers save and avoid millions of tonnes of CO, emissions? 263V G 553w 800M
Reduce CO, emissions from top 1,000 suppliers' operations 0% Gl 27% 50%
Increase green material content in our products 7% G 29% 50%
Primary and secondary packaging free from single-use plastic, using recycled cardboard 13% M 53% 100%
TRUST 6 St : ; . . 4 o 5
erE g . Strategic suppliers who provide decent work to their employees 1% - 21% 100%
HEB 7. Level of confidence of our employees to report unethical conduct® 81% @ +1pt +10pts
EQUAL 8. Increase gender diversity in hiring (50%), front-line management (40%) and 412324 QI 41128129 50/40/30
HE ] . leadership teams (30%)
Provide access to green electricity to 50M people® 30M i SOM
10. Double hiring opportunities for interns, apprentices and fresh graduates? 4,930 GEEE .52 %2.00
11. Train people in energy management® 281,737 @ 578,709 ™
+1. Country and Zone Presidents with local commitments that impact their communities 0% 100% 100%

*Per Schneider Electric definition and methodology
Schneider Sustainability Impact 2021-2025 12021 baseline 3/10, 2025 target 10/10 22019 baseline  *cumulated since 2018~ #2022 baseline 2021 baseline  ©cumulated since 2009

Internal
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SSERI

Schneider Sustainability External and Relative Index — SSERI (25%)
The Schneider Sustainability External and Relative Index measures the long-term sustainability performance of the Group in terms of

relative performance, through a combination of external indices: (i) DJSI World which covers three dimensions: economic, environmental,

and social; (ii) Euronext Vigeo which covers environment, community involvement, business behavior, human rights, corporate
governance, and human resources; (iii) Ecovadis which covers four dimensions: environment, labor and human rights, sustainable
procurement, and ethics; and (iv) CDP Climate Change which covers climate change, water, and forests and represents a major
reference for climate change leadership globally. The different rating achieved by Schneider Electric in 2021, 2022, and 2023 in those
indexes resulted in an achievement rate of the SSERI of 23.96% (out of 25%).

Actual achievement

Pay-out Weighted
2021 2022 2023 rate  pay-out rate
Schneider 6.25% DJSIW * 0%: not in World
Sustainability + 50%: included in World sector sector
External & * 100%: sector leader World leader leader 83.33% 5.21%
RSeSI?Et;_\\’er Index 6.25% Euronext -+ 0%: out
(SSER) Vigeo « 50%: included in World 120
or Europe 120
* 100%: included in World 120 World 120&  World120&  World 120 &
& Europe 120 Europe 120 Europe 120 Europe 120 100% 6.25%
6.25% Ecovadis -+ 0%: Silver Medal or less
+ 50%: Gold Medal (top 5%)
+ 100%: Platinum Medal (top Platinum Platinum Platinum
1%) Medal Medal Medal 100% 6.25%
6.25% CDP * 0%: C score
Climate Change - 50%: B score (25% at B-)
* 100%: A score (75% at A-) A score A score A score 100% 6.256%
Total 25% 23.96%

25



Insights Solutions Sustainability Company Investors Careers

4

Accelerating sustainability for \

4 4 3
Sustainability is at the core of our purpose, culture, and business as we'}ccelerate our sontnbutl S sustalnab |nc|us world.
s ) y

o

! '. L ’
y

Watch our story Read about our 2023 Sustainability Performance
Scroll Down

Sustainability commitments Sustainability reports Schneider Electric Foundation Sustainability consulting Impact Investing



v & Corporate sustainability and de - X &2 Error | Schneider Electric Global X + - a X

& 9 C % osex p! ! hneider-electric-outp -202: i g d-maint. leadership-in-esg-rating 0f80f3013 * ) a

AN €24010 +061% @ Global(English) v

: > IMPACT
Lifels ®n | Schneider I Company
& Electric
Insights i i il C Careers

Oops! Page not found

You're seeing this message because we can't find the page you requested. Don't worry! To get back on track, you can use the
search bar above or:

See all our solutions >

Explore our products >
Discover our services >

Need help?

Start here! Q Contact Support Q Where to buy? [® Browse FAQ ? Contact Sales
Find answers now. Search for a solution on your own, Reach out to our customer care team to receive more Easily find the nearest Schneider Electric distributor in Get answers you need by browsing topic-related Start your sales inquiry online and an expert will
or connect with one of our experts. information, technical support, assistance with your location. Frequently Asked Questions (FAQ). connect with you.

complaints and more.



Sa der vokser traeerne heller ikke helt ind i himlen
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Some references...

« Ledelsesaflonning — hvad siger bestyrelserne og direktorerne
egentlig selv?, Finans/Invest, 2/18, s. 22-27, 35. LINK

« Direktorlonninger og betydningen af korrekt benchmarking,
Finans/Invest, 6/19, s. 12-16. LINK

« Moderne aktieprogrammer: De skulle vare sa simple, og sa er
de faktisk ret komplekse. Finans/Invest, 6/20, s. 13-20. LINK

EBS ‘l“" COPENHAGEN BUSINESS SCHOOL

I HANDELSHBJSKOLEN
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https://research.cbs.dk/en/publications/ledelsesafl%C3%B8nning-hvad-siger-bestyrelserne-og-direkt%C3%B8rerne-egentl
https://research.cbs.dk/en/publications/direkt%C3%B8rl%C3%B8nninger-og-betydningen-af-korrekt-benchmarking
https://research.cbs.dk/en/publications/moderne-aktieprogrammer-de-skulle-v%C3%A6re-s%C3%A5-simple-og-s%C3%A5-er-de-fakt

Bemaerkning

« Disse slides blev brugt til praesentation ved:
Computershare — Seminar 2024

14. november 2024.

« For kommentarer, spgrgsmal eller anvendelse af disse slides,
kontakt venligst:
« Ken L. Bechmann
« e-mail: kb.fi@cbs.dk
« TIf.: 38152953

EBS ‘l“’ COPENHAGEN BUSINESS SCHOOL

I HANDELSHBJSKOLEN
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Panel.
3 bud pa generalforsamlingen

1 2025

Dan Tang, Corporate Legal Counsel, Ambu

Pernille Bregendahl, Senior Legal Counsel, Pandora
Zanne Lokke Andersson, Juridisk Radgiver,
Arbejdernes Landsbank



EUROPEAN AGM
SEASON 2024

INSIGHTS

Kirsten van
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Contested Resolutions in 2024
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Contested resolutions in 2024 per category (%).
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Contested Director Elections

40% — W 2022 W 2023 W 2024

35%
30%
25%
20%

15%

10%

2.6%

5%

0%

Belgium Germany France Netherlands  Switzerland Spain UK

Contested director election resolution votes by market (%)
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Contested Remuneration Reports
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Contested Remuneration Policies

10
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Contested remuneration policy votes by market (%)
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.
E&S Resolutions

» Aviva

Empiric Student
Property
Essentra i :
Ninety One first Say on Climate votes
Pennon Group in 2024

Shell
SSE

Unilever - @

A

Countries hosting their

WOV W W Y W

Altarea
Amundi
Eramet
Gecina

Icade
TotalEnergies

VW W W W W

.%:3&2..

> Energias de Portugal

> Aena SME

> Gestamp
Automocion 5 Glencore > GEA Group

> Repsol > Holcim

11 Computershare Public @Om pu terShure




INVESTOR
INTELLIGENCE



How to use analytics to drive decision making

Shareholder ID improving

>

>

>

SRD II allows for Shareholder Identification
In Europe between 80-90% response rate
In Denmark still unclarity on the definition of the shareholder (State Street not willing to disclose)

Important to understand who you shareholders are for Roadshows and engagement, but also important to
understand where to attract new capital.

Through Computershare and with the help of PXMTY we are getting faster access and understanding.
First snapshot already within three days
Need to understand the layer of investments managers

13 Computershare Public @Om pu terShGI’e



BHP M

BHP vs Anglo American
Taking investor intelligence seriously

> April 24, 2024: BHP publicly announces its intention
to pursue an all-share offer for Anglo American,
contingent upon the completion of two demergers by

Anglo. Preparation
IR Website monitoring & analysis

> April 26, 2024: Anglo American formally rejects BHP's
initial proposal, citing concerns over the structure and
timing of the offer.

Formulation of defensive strategies

Defense
B > May 13, 2024: BHP submits revised proposal Public Communication

Shareholder Engagement
Financial Advisory Support

B > May 20, 2024: Anglo American extended the deadline
for BHP to finalize its offer until May 29, 2024

B > May 22, 2024: BHP presents final offer ratio

> May 29, 2024: Anglo American officially rejects

14 Computershare Public @Om pu terShure



INVESTOR SOLUTIONS

BEST PRACTICE



Best Practices in IR

A\exa
[~

Understand your
shareholders

16

il

Peer analysis and
targetting

Roadshow
(Governance and
Fund managers)

Computershare Public @Om pu terShure



ESMA Guidelines Pre-Close Calls

To address potential concerns related to pre-close calls, ESMA recommends following several good
practices, including:

« Prior to a “pre-close call”, carrying out an assessment of the information intended to disclose, making
sure that it is not inside information;

« Informing the public about the upcoming “pre-close calls” on the issuer’s website, highlighting the
relevant details (date, place, topics and participants);
« Making the material and documents used simultaneously available on the issuer’s website.

ESMA also notes that the analysis of specific episodes and identification of potential breaches of MAR s for
national competent authorities.

17 Computershare Public @Om pu terShGI’e



INVESTOR ENGAGEMENT

YEAR ROUND — MORE AND MORE IMPORTANT



Georgeson Investor Survey — autumn 2024

~Shareholder Engagement 2025 — Trends and Considerations”

= 52 global investors (USA, UK, France, NL, Belgium, Hong Kong, Singapore,
Australia), total of 130 Stewardship & ESG analysts

= Publication planned for early Dec 2024

Top engagement priorities for 2025

(3) & =

65%

Sustainability
(=16))

(o) 79%
83 /0 Shareholder
Remuneration rights

19 Computershare Public @Om pu terShGre




Georgeson Investor Survey — autumn 2024

~Shareholder Engagement 2025 — Trends and Considerations”

Shareholder Engagement — Time plan

87 %o confirm that an engagement during the AGM season is only desired if an interview
has already taken place well in advance. Failure to classify the company may lead to
candidates being categorised as ‘non-independent’.

62 % do not want any involvement after the invitation to the AGM has been published. In
the event of non-compliance, investors often vote against the re-election of individual non-

independent Supervisory Board members, against the discharge of individual Supervisory
Board members or against individual members in the event of individual discharge.

85 % confirm that engagement has a significant influence on the voting decision.

20 Computershare Public
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Voting Choice for investors

Empowering investors e
through BlackRock 7 As of Q4 2023

Voting Choice — i s Index Equity clients
y participating in Voting Choice

as of December 29

At BlackRock, we are committed to a future where every investor
can have an easy and efficient option to participate in the proxy
voting process.

$5.2tn

Total index equity

$2.6tn

Eligible for Voting Choice

$598bn

Exercising Voting Choice

$249bn

Newly committed to Voting Choice

Source: BlackRock. Client funds participating in BlackRock Voting Choice are as of December 29, 2023. Assets include index equity assets held in multi-
asset fund of funds strategies.

MNote: Newly committed Voting Choice AUM includes pooled fund clients that have elected BlackRock Voting Cheice options 1 or 3 and separate account
clients that have elected BlackRock Votina Choice options 2 or 3. Certain institutional nooled funds that imolement Svstematic Active Eauity (SAE)

21 Computershare Public @OmputerShGre




ESG - Implications of the CSRD for AGMs

> 2024 as first year in which listed companies need to report under CSRD.
> The CSRD requires extensive reporting on non-financial issues (e.g. emissions, social issues, biodiversity).
> This increased transparency can lead to questions at the AGM.

> Will this become a separate voting item?

99.4%

Spain

Switzerland 97.4%

50% 60% 70% 80% 90% 100%

22 Computershare Public @Om pu terShGI’e




Proxy Advisors

54

ISS > 3 L GLASS LEWIS

> Updated guidelines will be available in November (ISS) and Glass Lewis (late 2024/early 2025).

> Surveys just finalised and results published any time — based on those no major changes expected. Topics in

surveys included: virtual meetings, addressing shareholder dissent, auditor rotation, remuneration, non-

financial data reporting, Al (board oversight).

> Increasing number of investors are having customised reports based on their own guidelines.

23 Computershare Public @Om pu terShGI’e



Board Elections

> Traditional governance aspects: overboarding, independence, attendance, tenure, diversity, board
composition and roles (executive chair roles, former executives as non-executives).

> Oversight: E&S, remuneration and shareholder rights.

> Overall continued improvement on governance aspects.
> More stringent overboarding guidelines from a growing number of investors.

> Oversight/Accountability: for poor remuneration practices, when not enough progress has been made and
E&S concerns or controversies, reduction in shareholder rights.

> Key topic for investors for accountability and escalation is lack of engagement and progress.
> Generally, investors will try to engage before escalating so things should not come as a surprise.

> It is becoming more challenging to find out why an investor voted against due to accountability or more
traditional governance related concerns.

24 Computershare Public @Om pu terShGI’e



Activism

shift towards public activism

Sector-specific targeting

Focus on ESG topics

25 Computershare Public @OmputerShdre




PrimeStone vs Brenntag

Streit mit Pop-up-Aktivisten

Warum es beim deutschen
Milliardenkonzern Brenntag brennt

Aktivistische Fonds treten auf der Hauptversammlung am Donnerstag zur
Kampfabstimmung um den Aufsichtsrat an. Das Ziel: eine Aufspaltung des weltweit
flihrenden Chemikalienh&ndlers. Stimmrechtsberater unterstiitzen den Plan - das gab
es 50 noch nie.

‘on Eva Buchhorn und Katharina Slodczyk

2023, 08.52 Uhr

A m o X ¢

4

E0 Christian Kohlpaintner um zin

=

26

s Media Contact

Revive Brenntag

Help Brenntag realise its full potential

Media

Dax company Brenntag faces
defeat in Supervisory Board
elections in June, 26 May 2023

PrimeStone Support Materials
for Countermotions and
Election Proposals, 22 May

2023

Brenntag Said to Consider
Buying Back at Least 5% of

PrimeStone

Proxy Firm ISS Backs Activist
Call for Brenntag Board
Change, 26 May 2023

Brenntag lags its competitors,
Borsen Zeitung, 26 April 2023

Activist Investor Engine Capital
Calls On Brenntag to Split,

Computershare Public

WHAT'S NEW
Letter to
Shareholders

WHAT'S NEW

Voting

Engine Capital Announces Its
Intent to Support PrimeStone’s
Director Candidates, 24 May

2023

Germany's Brenntag Brushes
Off Activists, Risking Proxy
Battle, Bloomberg, 13 April
2023

Brenntag Rises After Ending
Takeover Talks With Univar,

Computershare



Elliott vs Southwest Airlines

& Stronger Southwest

Stronger V.
Stronger Southwest

Elliott believes Southwest Airlines (NYSE: LUV) represents the most compelling
airline turnaround opportunity in the last 20 years.

Stronger
Sm.?I'l‘m!;v%t

“.Southwest's “..Board and leadership
leadership has change is necessary to
already lost the trust put Southwest on the
of its shareholde i

27

Stronger Southwest
g

Gregg Saretsky, Elliott nominee for Southwest Airlines’ (NYSE: LUV) board and
former WestJet CEO, joins the conversation in our first #5trongerSouthwest
podcast episode. https://bit.ly/swa-li-op43

Stronger
Southwest
FPodcast

Stronger 7
uthwest

A Top 10 Southwest Airlines Cene Fundamental
shareholder on management: leadership change
“They need to go.’ is urgently needed
at South

Computershare Public

Southwest Airlines’
new poison pill:

“It is tantamount
to an admission
of failure.”

1 Bl et Do,

Stronger
Southwest

Computershare



EcoR1 vs Galapagos

Amerikaanse
biotechveteraan in opmars Galapagos receives transparency notification from EcoR1 Capital

bij Galapagos

Gawapasos receives transparency notification from EcoR1 Capital

.
support strategic growth
(Eur:
Purs
Sept Mechelen, Belgium; October 7, 2024, 07:00 CET — Galapagos NV (Euronext & NASDAQ: GLPG), LATEST PRESS RELEASES
Capi today announced the appointment by way of co-optation of Oleg Nodelman as Non-Executive
De intrede van Oleg Nodelman in Galapagos volgt kort na de benoeming van Paul Stoffels (foto) als CEQ van het Non-Independent Director to its Board of Directors, effective October 7, 2024.
biotechbedrijf. @BELGA 5,874 J—
instr . Galapagos to Present Results of
GLPG ITos Mr. Nodelman replaces Mr. Dan G. Baker who stepped down on October 6, 2024. The addition of Mr. Pioneering Innovation in Cancer Cell
0,85% N 3 011% 7 W Nodelman marks an important step in Galapagos’ ongoing efforts to engage with shareholders and Therapy at ASH 2024

continue to execute on our Forward, Faster strategy to accelerate innovation and create near-and long-

term Value' 30 OCTOBER 2024

Galapagos Reports Third Quarter
2024 Financial Results and Provides
Business Update

04 februari 2022 07:28 )
“We are pleased to welcome Oleg Nodelman to the Galapagos Board,” said Dr. Paul Stoffels, Galapagos’

CEO and Chair of the Board of Directors®. “His deep expertise in biotech and shared goals of unlocking

further value for Galapagos will be instrumental in helping us execute our near- and long-term strategy

28 Computershare Public @Om pu terShGre
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Pia Nysteen
Product Owner, Computershare

Sgren Kirkeby Andersen
Head of Client Management, Computershare
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Generalforsamling — oversigt over Dagens Tal

Tilmeldinger

= (Computershare

LANGUAGE CHOICE E[J_i‘] COMPUTERSHARE A/S

Choose Company 1D number

MNovo Nordisk A/S

Meeting

Company:
Meeting:

Date:

Generalforsamling

\

Registered for general meeting

Total
Shareholders

Advisors/guests

Opdateres kl. 8.00 dagligt

\

MNumber of physical participants

MNumber of electronic participants

Registered per Friday, 18 October 2024 08:00
Shareholders

Advisors/guests

Novo Nordisk A/S
Annual general meeting

Thursday, 21 March 2024 14:00

|4=

1,090
745

345

995

21

1,090
745

343

4—
Registered for shareholder meeting 3 Download

Participants
Number of physical participants

Number of electronic participants

Oversigt over tilmeldte til
generalforsamling og eventuelt
aktioneermade fordelt pa:

Aktionaermgde

«  Aktionaerer

« Ledsager/gaester

«  Fysisk deltagelse

« Virtuel deltagelse (hvis relevant)

Computershare



Generalforsamling — oversigt over Dagens Tal
Proxy voting, brevstemmer og fuldmagter

Kapital i )
Alvotes +«—— Alle stemmer P ¢+« Konsolideret billede af nuvaerende

Agenda number Description Votes for Votes against Votes abstain Capital for DKK Capital against DKK Capital abstain DKK
1 The Board of Directors’ oral report on the Company's activities in the past financial year ] 0 0 v U v - -
2 Presentation and adoption of the audited Annual Report 2023 7,030,960 6,531,870 6,550 70,310 65,319 66 S I tu a tl 0 n [
3. Resolution to distribute the prefit according to the adopted Annual Report 2023 7,025,680 5,180 6,650 70,257 52 66
4 Presentation of and advisory vote on the Remuneration Report 2023 7,001,860 5,000 30,650 70,019 50 307 ° L' d t é t dt
R — . . . . . . IvE Oopdateres nar stemmer modtages.
51 Approval of the remuneration of the Board of Directors for 2024 6,773,620 72,650 191,240 67,736 726 1,912
52 Indemnification of the Board of Directors and Executive Management 0 0 1] i} 0 0 ° \ Re - ected Votesl e r d e rSt d n a m is k O
5.2a Indemnification of the Board of Directors 6,679,210 194,280 164,020 66,792 1,943 1.640 J y y g
52b Indemnification of the Executive Management 6,679,210 194,280 164,020 66,792 1,943 1,640
5.2c¢ Amendments to the Articles of Association 6,749,880 68,050 219,580 67,499 680 2,196 Svi n e r m e et N é r Ste m m e r b I ive r
53 Approval of the Remuneration Policy 6,730,570 228,170 78,770 67,306 2,282 788 g g "

trukket tilbage, bliver de ofte sendt

reiectea votes | «——— Afviste stemmer Stemmer : hurtigt igen.

Agenda number Description Votes for Votes against Votes abstain Capital for DKK Capital against DKK Capital abstain DKK

1 The Board of Directors’ oral report on the Company’s activities in the past financial year 0 0 0 0 0 0

2 Presentation and adoption of the audited Annual Report 2023 6,558,963,520 0 12,735,210 65,589,639 0 127,352

3 Resolution to distribute the profit according to the adopted Annual Report 2023 6,558,963,520 0 12,735,210 65,589,635 0 127,352

4 Presentation of and advisory vote on the Remuneration Report 2023 6,342 626,520 216,337,000 12,735,210 63,426,265 2,163,370 127,352

5 Remuneration ] 0 0 0 [t} 0
51 Approval of the remuneration of the Board of Directors for 2024 6,558,961,420 0 12,737,310 65,589,614 0 127,373
52 Indemnification of the Board of Directors and Executive Management o 0 0 0 0 0
52a Indemnification of the Board of Directors 6,539,911,880 19,049,540 12,737,310 65,399,119 190,495 127,373
52b Indemnification of the Executive Management 6.539,913,980 19.049.540 12.735.210 65.399.140 190,495 127,352
5.2¢ Amendments to the Articles of Association 6,546,370,320 455,890 24,872,520 65,463,703 4,559 248,725
53 Approval of the Remuneration Policy 6,330,087,430 216,738,780 24,872,520 63,300,874 2,167,388 248,725
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Generalforsamling — oversigt over Dagens Tal
Tilmeldinger, proxy voting, brevstemmer og fuldmagter

Select graph type

. «  @verste graf vises enten med

Ka;i:al eller Annual General Meeting Capital ‘kaplta|’ e”er ‘Stem mer’
400,000,000 Capital

Stemmer
- » Nederste graf vises enten med
0 Capital — \ . 7 1 .
b 3 3 3 3 B b b b 3 3 3 B B 3 b 3 3 b b b 3 3 3 3 B b b b 3 3 b
P - G PP P L G - P L M G G- G P Antal tIII I Ieldte el Ier I III I leldte
PN Y A U A Y T U Y U R A U CHENY R RIS U O <M U N CREY U U M cl
A CH R A A A A A G R 2 A A - A R - G A S
(@ Capital representive before meeting ) Capital at mesting / t I
stemmer.
Data includes: Proxies, postal votes, proxy instructions and access cards which are not for companions/advisors, guests and third-party advisors Generalforsam“nngag

p— ' « Data inkluderer alle typer

- .
Tilmeldte eller Registered Attendees Stemmer, som er afglvet.

N 1,500 Registered
Tilmeldte stemmer

1,000 Registered
500 Registered

0 Registered
-30 -25 -20 -15 -10 -5 0

@ Current year of registered people at meeting () Previous year of registered people at meeting

Data includes admission cards

Generalforsamlingsdag
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CIMS INSIDER
LOGBOG




CIMS - Insider Logbog

Insiderviden - Udsaettelse af offentligggrelse af intern viden

- Projekt CIMS Deal Specific Jul 31, 2023 - 16:00:00 \ P . .
«  Pa& en ‘Handelsspecifik’ drsag kan man tilfgje en

+ Cause information

‘Insider Logbod’.

— Delayed Disclosure Information

- _ « Insider Logbog I CIMS er baseret pd MAR-krav og
understgtter beslutning om Udsaettelse af intern

Add Decision - e 1 :
. Add Responsibility viden
: 1. @jeblikkelig offentliggarelse antages at
Responsibility Type: % skade legitime interesser hos udstederen
2. Udseettelse af offentliggarelsen antages ikke
Title: First Name: * Last Name; % ) )
at vildlede offentligheden
Email Address: Phone Number. 3. Udstederen er i stand til at sikre
. oplysningernes fortrolighed
Work Title; % | esponsihly Type: + "
]
= Minimum requirement e e Responsibility Type

Dropdown

Send Netification

[~ [
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LIVE Q&A
PARTICIPATION




Live Q&A Participation

Video- og audio-spgrgsmal i forbindelse med virtuel deltagelse pa generalforsamling

aaaaaaaaa

Documents

>

Live Q&A feed:
1. Feed fra fx Teams
2. Fuld integration forar 2025

Video-feedet er et samarbejde med
streamingleverandgr.

Lagsningen kan bruges til mange
mgdetyper bl.a.:

- Generalforsamling
- Aktioneermgde
- Investormgde

Computershare



Live Q&A Participation

Video- og audio-spgrgsmal i forbindelse med virtuel deltagelse pa generalforsamling

& Mr Gregory Goyle 700 Votes Add Holding

Generalforsamling

Aktioneaer

O 5 o &

Broadcast Vote Q&A Documents

Send A Question Ask A Question Live

Please mute the broadcast before joining Live Q&A

& Join Live QA

{ g Cancel Request To Ask Live Question

Q&A Message Board

What steps are being taken to reach carbon zero? .
You: 08:32 PM

Will there be dividends issued? You: 09:09 PM

This question has been asked before. Do you still want to ask?

Moderator: 09:14 PM

= Repl
epy'

Alle deltagere er verificeret ved login
pa platformen.

Mulighed for at stille spgrgsmal ved
virtuel deltagelse pé en
generalforsamling:

- Q&A pa skrift
- Live Q&A med video og lyd

Q&A funktionerne kan veaelges til og
fra afhaengig af gnske.
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Danish AGM Voting Trends 2024
Key findings

Key Point: The vast majority of proposals across all companies received very high approval rates.

L‘ Overall ngh Approval Rates Details: Approval rates ranged from 95-100%.

Key Point: These proposals consistently received lower approval rates compared with other proposals.

$ Remuneration-Related Proposals Details: Despite lower rates, they still passed with strong majorities in most cases.

Key Point: Consistently high approval rates.

: Director Elections Details: Typically, 99-100%, with occasional lower rates or higher abstentions for specific directors.

Key Point: High alignment between company recommendations, ISS, and Glass Lewis recommendations.
Details: Some notable exceptions were observed.

™ Proxy Advisor Influence

Key Point: Proposals related to governance structures or policies generally received high approval.
Details: Sometimes slightly lower than routine matters.

F

Governance Changes

Key Point: Typically approved with high percentages.
Details: Sometimes with slightly lower support than routine matters.

D  cCapital-Related Proposals

Key Point: Increasing presence of environmental, social, and governance (ESG) related proposals.
Details: Mixed levels of support.

%% ESG and Shareholder Proposals
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Deltagelse gennem nominees
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