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Meetings in Continental Europe 2024

Regions Meetings 1H2024

Denmark 132 
Sweden 60 

Netherlands 61
Northern Europe 253 

Germany 194
Switzerland/Austria 57

DACH 251
Italy 208

Spain/Portugal 8
Mediterranean 216

Total 720



Hvordan navigerer
danske virksomheder i
arbejdet med Corporate
Sustainability Reporting
Directive (CSRD)?

DESGi 
Dansk ESG initiativ  

DESGi 
Dansk ESG initiativ  

Computershare sommerseminar

29. maj 2024

Linda Nielsen, professor KU & chair Center for Strategic CSRD, Jan C. Olsen, CEO at EY and Christina Kjær, Head 

of Research at Axcelfuture

Christina Kjær, Head of Research at Axcelfuture

& Center for Strategisk CSRD
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CV

Axcelfuture – Erhvervslivets tænketank

• Forskningschef

Center for Corporate Governance, Copenhagen Business School

• PhD in corporate scandals and responsible business

Novo Nordisk

• Investor Relations Officer, responsible for ESG investors

• Global Customer Insights Manager

AT Kearney

• Business Analyst

M.Sc. Finance and Strategic Mgmt. CBS, Hong Kong and Sao Paulo

Christina Kjær
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Dagsorden

1. Center for Strategisk CSRD 

2. Setting the scene: Imod øget transparens med EU’s Corporate Sustainability Reporting Directive (CSRD)

3. Analyse: Hvor langt er danske virksomheder med deres ESG rapportering?

3.1 Udvikling fra 2022 til 2023

3.2 Sektoranalyse

3.3 Analyse baseret på virksomhedstørrelse

4. Hvad er implikationerne?



Introduktion til Center for 
Strategisk CSRD01
Hvem er vi, hvad laver vi, og hvilket formål har vi?

Center for Strategisk CSRD
April 2024
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Center for Strategisk CSRD er etableret som et partnerskab 
mellem EY og Axcelfuture

Vejledning til virksomheder 

om, hvordan de kan skabe 

værdi med de nye EU-krav til 

bæredygtighedsrapportering 

(CSRD)

HVEM HVAD HVORDAN

Center for Strategisk CSRD 

består af et advisory board 

på 11 medlemmer og en 

analyse-enhed med 

forskere, eksperter og 

analysemedarbejdere

Gennem faktabaserede 

forskningsmetoder udgiver  

vi undersøgelser samt 

operationelle anbefalinger
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Center for Strategisk CSRD er organiseret med et advisory board 
på tværs af erhvervsliv, organisationer og den akademiske verden

Advisory board:

Linda Nielsen (forperson), KU

Lars Rasmussen, Coloplast

Anne Louise Eberhard, FLSmith

Mikael Geday, Grundfoss

Katrine Ellersgaard Nielsen, DI

Nana Bule, Goldman Sachs

Christian Frigast, Axcel

Carsten Rohde, CBS

Marianne Philip, Kromann Reumert

Ellen Marie Friis Johansen, DE

Camilla Hesseby, FSR

strategiskcsrd.dk

http://www.strategiskcsrd.dk/


Setting the scene
Imod mere transparens med EU’s Corporate Sustainability Reporting 

Directive (CSRD)

02

Center for Strategisk CSRD
April 2024
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Problemer med ESG ratings

▪ Ureviderede bæredygtighedsregnskaber

▪ Forskellige metoder

▪ Usammenlignelige målepunkter

▪ Aggregerede karakterer
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ESG-rapportering mere komplekst end finansiel rapportering

“We all have accepted that building up all the financial reporting took decades 

before we were somewhere close to a harmonized system. Here [with CSRD, 

red.] we are trying in a very short period of time to reach answers to very 

complex elements. It [ESG reporting, red] touches the soul of the companies 

as such… Because it is about the strategy of the companies.”

Luc Vansteenkiste (EFRAG Sustainability Reporting Board member og Chair for European Issuers)
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Kan CSRD være løsningen til 
de nuværende ESG problemer?

✓Øger transparensen

✓Muliggør sammenligning

✓Kræver revision med begrænset sikkerhed

✓Holder bestyrelser ansvarlige

✓Katalysator for transformation af 

forretningsmodellen
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CSRD indeholder rapporteringsstandarder på miljøforhold (E), 
sociale forhold (S) og ledelsesforhold (G)

E
(environmental)

S
(social)

G
(governance)

E1 - Climate Change

E2 - Pollution

E3 - Water and Marine Resources

E4 - Biodiversity and Ecosystems

E5 - Resource Use and Circular Economy

S1 - Own Workforce

S2 - Workers in the Value Chain

S3 - Affected Communities

S4 - Consumers and End-users

G1 - Business Conduct

European 

Sustainability 

Reporting Standards 

(ESRS’erne)
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Center for Strategisk CSRD
April 2024

Analyse: Hvor langt er danske 
virksomheder?
Hvor langt er de omfattede danske virksomheder med at rapportere 

på de fremtidige CSRD krav?
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Undersøgelse: Hvor langt er danske virksomheder?

Et afgørende spørgsmål:

Fremgangsmåde:

Vi vurderer virksomhedernes nuværende rapportering og oversætter dem til CSRD kravene. 1

Vi har i første omgang analyseret rapportering på E, S og G i 2022 og 2023 hos 30 store danske virksomheder (sample; 

n=19 store virksomheder med mere end 2500 ansatte, og n=11 virksomheder mellem 500-2500 ansatte), som er 

omfattet af CSRD fra regnskabsåret 2024. 

1 Vi anvender 82 oplysningskrav, som er kondenseret ud fra EFRAG’s totale liste per 30. oktober 2023. ESRS-2 er udeladt i 

visningerne, da denne adskiller sig fra øvrige oplysningskrav på E, S og G parametrene ved ikke at være er repræsentativt for et

bestemt ESG tema.

Hvor langt er de omfattede danske virksomheder med at 

rapportere på de fremtidige CSRD krav?
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Vores analyse er baseret på en screening af 30 store danske 
virksomheder på tværs af fire overordnede sektorer

Virksomhederne er valgt ud fra:

✓ Virksomheden er omfattet af CSRD fra regnskabsåret 2024 (mere end 500 ansatte + krav til omsætning og balance) 1

✓ Virksomheden har offentliggjort 2023-regnskab per. 28. februar 2024

Health Care Consumer Goods 

& Services
Financials

Industrials & 

Technology

N = 9 N = 6 N = 8 N = 7

1 Se vores optælling af virksomheder omfattet af CSRD inklusiv anvendte metode her: Notat_CSRD_Center for Strategisk CSRD. 
Du kan finde mere info på www.strategiskcsrd.dk

https://static1.squarespace.com/static/5c8265907d0c91092007f8cf/t/659e53b8746c6741c469b379/1704874936806/Notat_CSRD_2024_01_10.pdf
http://www.strategiskcsrd.dk/


Page 15

Vi har screenet virksomhedernes 2022 og 2023 årsrapporter og 
bæredygtighedsrapporter (E, S og G) – mod de fremtidige CSRD-krav  

Screening af 

bæredygtighedsrapporter

Benchmarking mod 82 

CSRD oplysningskrav

Binær ja/nej vurdering af 

rapportering på enkelte 

datapunkter1



Center for Strategisk CSRD
April 2024

3.1
Overordnet udvikling fra 
2022 til 2023
Hvordan har virksomhederne rapportering udviklet sig fra 2022 til 

2023?
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Den gennemsnitlige rapporteringsfrekvens1 blandt 
virksomhederne var 47 % i 2022 og 57 % i 2023
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1 Med rapporteringsfrekvens skal forstås hvor mange af de 82 oplysningskrav, der er i CSRD, som virksomhederne allerede i 2022 og 2023 har rapporteret på i 

deres bæredygtighedsregnskab. Der måles på kvantitet, og undersøgelsen siger ikke noget om kvalitet af rapporteringen. Desuden tages der ikke højde for 

væsentlighed (eksempelvis kan der være oplysningskrav som ikke er relevante/materielle for en virksomhed, hvorfor der således ikke skal rapporteres på denne).



73.6%

66.3%

34.4%

40.0%

23.9%

39.4%

41.4%

42.7%

38.7%

47.3%

40.0%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0% 100.0%

ESRS 2 - General Disclosures

E1 - Climate Change

E2 - Pollution

E3 - Water and Marine Resources

E4 - Biodiversity and Ecosystems

E5 - Resource Use and Circular Economy

S1 - Own Workforce

S2 - Workers in the Value Chain

S3 - Affected Communities

S4 - Consumers and End-users

G1 - Business Conduct

I 2022 rapporterede virksomhederne mest omfattende på 
‘Climate Change’' og mindst på 'Biodiversity'

N = 30

Environmental

Social 

Governance

% CSRD disclosure requirements rapporteret påEmne Standard
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73.6%

66.3%

34.4%

40.0%

23.9%

39.4%

41.4%

42.7%

38.7%

47.3%

40.0%

84.4%

75.9%

50.6%

48.0%
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43.3%
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E2 - Pollution
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E5 - Resource Use and Circular Economy

S1 - Own Workforce

S2 - Workers in the Value Chain

S3 - Affected Communities

S4 - Consumers and End-users

G1 - Business Conduct

Fra 2022 til 2023 øgede virksomhederne mest deres 
rapportering om ‘Pollution' og 'Biodiversity’

N = 30

Environmental

Social 

Governance

2022

2023
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% CSRD disclosure requirements rapporteret påEmne Standard

Virksomhederne forbedrede 

sig kun marginalt på 

rapportering på ‘Affected

Communities’

‘Pollution’ og ‘Biodiversity’ så 

de største relative år-til-år 

stigninger
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10 anbefalinger til bestyrelsens arbejde med CSRD

1. Tone at the top

2. CSRD kobling til strategien

3. Dobbeltvæsentlighed

4. Inddragelse af interessenter

5. Undgå “datapunkts-panik”

6. Det rette hold

7. Nye regnskabsbrugere

8. Partnerskaber

9. Incitamenter

10. En læringsrejse

Note: Disse anbefalinger baserer sig på interviews og dialog med virksomheder og bestyrelser i store danske virksomheder omfattet af CSRD fra 2024.

<
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Note: Disse anbefalinger baserer sig på interviews og dialog med virksomheder og bestyrelser i store danske virksomheder omfattet af CSRD fra 2024.

<



Sektoranalyse
Hvilke sektor-specifikke forskelle observeres blandt danske 

virksomheders ESG rapportering?

3.2

Center for Strategisk CSRD
April 2024



Nøgleindsigter på sektorniveau

Financials

Health Care

Consumer Goods & 

Services 

Industrials & 

Technology
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Climate Change 

Rapporterer mest på Rapporterer mindst på Største 2022-2023 stigning

Climate Change Pollution Pollution 
(+33 procentpoint)

Climate Change Biodiversity Biodiversity 
(+20 procentpoint)

Climate Change Own Workforce 
Resource use & Circular 

Economy 
(+13 procentpoint)

Pollution Pollution 
(+15 procentpoint)

Virksomheder 

investerer primært i 

deres rapportering 

inden for 'miljø'-

kategorien, især på

områder med lav 

rapporterings-

modenhed
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S2 - Workers in the Value Chain

S3 - Affected Communities

S4 - Consumers and End-users

G1 - Business Conduct

Health Care Consumer Goods + Services Industrials + Technology Financials
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Environmental: Financials rapporterer generelt mindre på 
miljømæssige forhold, hvor Industrials & Technology scorer højest

% CSRD disclosure requirements rapporteret på (2023)
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E2 - Pollution

E3 - Water and Marine Resources

E4 - Biodiversity and Ecosystems

E5 - Resource Use and Circular Economy

S1 - Own Workforce

S2 - Workers in the Value Chain

S3 - Affected Communities

S4 - Consumers and End-users

G1 - Business Conduct

Health Care Consumer Goods + Services Industrials + Technology Financials
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Social: Health Care og Financials har et tydeligt focus på sociale 
forhold

% CSRD disclosure requirements rapporteret på (2023)
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ESRS 2 - General Disclosures

E1 - Climate Change

E2 - Pollution

E3 - Water and Marine Resources

E4 - Biodiversity and Ecosystems

E5 - Resource Use and Circular Economy

S1 - Own Workforce

S2 - Workers in the Value Chain

S3 - Affected Communities

S4 - Consumers and End-users

G1 - Business Conduct

Health Care Consumer Goods + Services Industrials + Technology Financials
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Governance: Consumer Goods & Services er specielt bagud I 
'Governance’ kategorien

% CSRD disclosure requirements rapporteret på (2023)



3.3

Center for Strategisk CSRD
April 2024

Analyse baseret på 
virksomhedsstørrelse
Hvordan varierer danske virksomheders ESG rapportering på 

baggrund af deres størrelse (antal ansatte)?
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En sammenligning af virksomheder fordelt på størrelse viser mærkbar 
forskel i hvor meget, de rapporterer 
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% Overordnet gruppe-score 

Gruppe 1: > 2500 ansatte (n = 19) Gruppe 1: 500-2499 ansatte (n = 11) 

Stor spredning i 

rapporteringsfrekvens 

blandt virksomheder med 

500-2499 ansatte

47%

60%
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48%
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48%

46%
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41%

69%
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33%

31%

11%

35%

47%

36%

24%

58%

39%
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ESRS 2 - General Disclosures

E1 - Climate Change

E2 - Pollution

E3 - Water and Marine Resources

E4 - Biodiversity and Ecosystems

E5 - Resource Use and Circular Economy

S1 - Own Workforce

S2 - Workers in the Value Chain

S3 - Affected Communities

S4 - Consumers and End-users

G1 - Business Conduct

Gruppe 1: > 2500 ansatte Gruppe 2: 500-2499 ansatte
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% af CSRD disclosure requirements rapporteret på (2023)

De mindre virksomheder oplyser mindst om ‘Pollution’, ‘Biodiversity’, 
‘Resource Use and Circular Economy’ og ‘Affected Communities’ 



Hvad kan forklare forskelle i virksomhedernes indsats?

CSRD score # Employees ROA EBITDA (mDKK)

49% 59,000 31% 9,458

56% 14,500 25% 931

49% 5,500 8% 2,015

48% 1,660 19% 826

43% 759 -1% 364

48% 26,000 19% 7,184

45% 43,000 4% 14,649

35% 10,000 8% 2,110

43% 2,500 4% 806

48% 947 -6% 186

39% 1,200 -0.6% 87

16% 734 2.83% 45

30% 750 6% 447

40% 500 0.01% 98

26% 525 -9% 126

54% 518 5% 360

46% 1,242 3.08% 89

35% 600 6% 1,030

39% 370,000 -2% 1,723

38% 2,800 9% 921

82% 104,260 23% 124,303

40% 75,000 8% 21,417

40% 2,485 7% 419

32% 1,150 0.7% 688

51% 2,400 19% 1,081

32% 1,200 15% 31

52% 21,000 1.92% 2,634

51% 7,000 1.97% 5,077

61% 2,378 7.95% 1,682

CSRD score correlation 0.115 0.464 0.615

1

10

100

1,000

10,000

100,000

1,000,000

0%

20%

40%

60%

80%

100%

CSRD score against EBITDA (2020-2022 average)

Total score EBITDA (mDKK)

• Der kan være mange forskellige forklaringer på, 

hvorfor nogle virksomheder er længere end andre 

– nogle af dem kunne være antal ansatte, return 

on assets (ROA) og EBITDA 

• Af disse tre kan vi se, at EBITDA den største 

forklaringskraft, med en korrelationskoefficient på 

0,6152

• Dette tyder på, at der kan være en sammenhæng 

mellem hvor meget virksomhederne rapporter på 

ESG-parametre og deres resultat af primær drift 

(målt på EBITDA)
CSRD score (%)

1 Analysen af forklaringskraften er lavet på baggrund af 2022 regnskaber for 40 danske virksomheder
2 Analysen er beskrivende statik og omfatter ikke regressionsanalyser. Den tager derfor ikke højde for kontrolvariable, kontrolgrupper. 

N = 401
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Hvad er 
implikationerne?
➢ Udledningssensitive sektorer og B2B 

rapporterer mest

➢ Derfor er læringskurven typisk stejlere i 

sensitive sektorer

➢ Dette bekræfter, at ESG bedst forankres i 

forretningsmodellen

➢ 'Biodiversitet' og ‘Pollution’ er stadig de mest 

udfordrende områder at rapportere på tværs 

af alle sektorer – dog er de også de områder, 

der er under størst udvikling



Spørgsmål?



Få mere information og tilgå tidligere analyser på vores hjemmeside

strategiskcsrd.dk

https://www.strategiskcsrd.dk/
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Sektoranalayse deep-dive: Health Care
N = 91

1 Novo Nordisk, Coloplast, GN Store Nord, Lundbeck, Demand, Össur, Novozymes, Genmab, ALK

2023 score

Health Care:

58%

41%

2022 score

Health Care:

Environmental

Social 

Governance

Emne Standard

2022

2023% af CSRD disclosure requirements rapporteret på
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Sektoranalayse deep-dive: Consumer Goods & Services

1 Pandora, Carlsberg, Nilfisk, Gyldendal, Jeudan, Royal Unibrew

N = 61

2023 score

Consumer G&S:

48%

41%

2022 score

Consumer G&S:

Environmental

Social 

Governance

76%

54%

47%

30%

19%

31%

32%

23%

33%

30%

36%

81%

61%

44%

37%

39%

50%

46%

37%
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30%
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E4 - Biodiversity and Ecosystems

E5 - Resource Use and Circular Economy

S1 - Own Workforce

S2 - Workers in the Value Chain

S3 - Affected Communities

S4 - Consumers and End-users

G1 - Business Conduct

% af CSRD disclosure requirements rapporteret påEmne Standard

2022

2023
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Sektoranalayse deep-dive: Industrials & Technology

1 Maersk, DSV, Rockwool, Ørsted, Vestas, Solar, Netcompany, ISS

N = 81

2023 score

Industrials & Tech.:

68%

59%

2022 score

Industrials & Tech.:

Environmental

Social 

Governance

Emne Standard

2022

2023% af CSRD disclosure requirements rapporteret på
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Sektoranalayse deep-dive: Financials

1 Danske Bank, Arbejdernes Landsbank, Sparekassen Sjælland, Vestjysk Bank, Spar Nord, Tryg, Top Danmark

N = 71

2023 score

Financials:

51%

47%

2022 score

Financials:

Environmental

Social 

Governance

Emne Standard

2022

2023% af CSRD disclosure requirements rapporteret på
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2020
Collaboration development plan

Group
Sustainability 

Lead

HR/COOCOO CFO

E GE Energy
CO2
Safety

Absenteeism
Diversity
Empl. retention

Reporting
ESRS
TaxonomyS

CWE
ESG lead 

UK
ESG lead 

PL
ESG lead 

ESG organisation structure

Group HR 
Partner
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ESG - timeline
Annual report 

2018 No ESG data

Annual report 
2019 6 ESG KPI’s

Annual report 
2021

37 ESG KPI’s
SBTi targets

Annual report 
2023

Integrated 
report and in 

compliance with 
the ESRS

Status today
• Clear defined sustainability strategy, embedded into the regions

• Yearly ESG targets which ties into bonus schemes and financial 
performance

• Monthly registration on key KPI’s

• Monthly “result” calls between Group and regions

• Started as a top-down exercise, but regions are now starting to take 
more and more ownership (i.e. local CO2 roadmaps)

Applying the ”financial mindset” into ESG 



KPI framework
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KPI framework is subject to the principles set out in the H+H Remuneration Policy approved by the general meeting.

Remuneration Policy requirements for KPIs in short-term incentive programs (STIP) and long-term incentive programs (LTIP):

 # of KPIs
 3 - 4 KPIs

 Types of KPIs
 Only performance-based
 Min. 2 financial KPIs  
 Min. 1 non-financial KPI 
 For LTIP optionally a peer benchmark related KPI

 Objective KPIs and targets
 Clearly defined
 Measurable 
 Based on facts and data with only limited room for discretion
 Facts and data shall be validated (e.g., via audit, expert statement, sworn statement by employees, publicly announced etc.) 



Choosing KPI targets
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 KPIs and targets are decided by the Board of 
Directors based on recommendations from the 
Remuneration Committee

 The KPIs and targets chosen are key enablers 
for successful strategy execution in the short 
term (STIP) and long-term (LTIP).



* LTIF means Lost Time Incident Frequency (i.e., a Health & Safety KPI)
** Measurement of absolute volume of CO2 in line with the measurement under SBTi, whereas the CO2 measurement under STIP 2023 concerns CO2 emissions 
per kg/m3 production volume.

LTIPs
2020 2021 2022 2023

KPIs Weight KPIs Weight KPIs Weight KPIs Weight

ROIC ratio 33.3% ROIC ratio 33.3% ROIC ratio 33.3% ROIC ratio 28.33%

EBIT ratio 33.3% EBIT ratio 33.3% EBIT ratio 33.3% EBIT ratio 28.33%

Peer benchmark 33.3% Peer benchmark 33.3% Peer benchmark 33.3% Peer benchmark 28.33%

CO2 emissions  
(scope 1+2 SBTi)** 15.00%

STIPs
2020 2021 2022 2023

KPIs Weight KPIs Weight KPIs Weight KPIs Weight

Group EBIT % 37.50% Group EBIT % 37.50% Group EBIT % 37.50% Group EBIT % 35.00%

Group nominal EBIT 37.50% Group nominal EBIT 37.50% Group nominal EBIT 37.50% Group nominal EBIT 35.00%

LTIF* 8.33% LTIF* 8.33% LTIF* 8.33% LTIF* 15.00%

Absenteeism 8.33% Absenteeism 8.33% Absenteeism 8.33% CO2 emissions kg/m3 
(scope 1+2 SBTi) 15.00%

Acquisitions 8.33% Acquisitions 8.33% Energy consumption 8.33%



Add picture by clicking icon
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Reporting 

Remuneration report published since 2020

Short-term
 Type of KPIs

 Weighting

 Achievement

Long-term
 Type of KPIs

 Weighting

 Achievement

 Targets for programmes which have vested



2020Collaboration development plan



2020Collaboration development plan



2020Collaboration development plan
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Computershare – Sommerseminar

How are ESG-related KPIs used in 
executive compensation?

May 29, 2024

Ken L. Bechmann
kb.fi@cbs.dk



Important paragraph:
• Vederlagspolitikken, jf. § 139, skal være klar og forståelig og 

bidrage til aktieselskabets forretningsstrategi samt 
langsigtede interesser og bæredygtighed… 

• The Danish Business Authority: Vejledning om 
selskabslovens krav til børsnoterede selskabers 
vederlagspolitik og vederlagsrapport (November 2021) 
contains 60 pages of very good guidance…

The Companies Act (Selskabsloven) § 139

2



Sustainability (bæredygtighed) – Guidelines p. 5:

3



Variable pay – Guidelines p. 14:

4



Remuneration policy for Large Cap companies
Data:
• Latest available remuneration policy for listed Large Cap
• Have excluded financial companies

• Number of companies: 31
• Average (median) number of pages: 9.4 (9.0)
• Average (median) age, years: 2.3 (2.2)
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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 Ugly:
• Very limited (or no) useful information in 

policy on the actual use of ESG KPIs.

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

6



ESG KPIs: The Good, the Bad, and the Ugly
• Fraction of companies without any ESG related KPIs:   10%

7



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

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

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

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

8



The use of ESG related KPIs in STIP/LTIP

• Fraction without (information on) ESG KPI: 23%

• For the remaining 24 companies:
• Fraction with ESG KPIs only in STIP: 46%
• Fraction with ESG KPIs only in LTIP: 4%
• Fraction with ESG KPIs in STIP & LTIP: 50%

9



The relative use of ESG KPIs in compensation



So relatively small weights 
(even for companies that report weights)
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Components: DKKm in DKKm in Percent
Fixed compensation 8.00
Cash bonus (STIP) 4.00 0.40 2.5%
Equity pay (LTIP) 4.00 0.40 2.5%
In total 16.00 0.80 5.0%

ESG related
For the 1/4 with stated ESG weightings for both STIP and LTIP



Non-market based KPIs in (equity based) LTIPs
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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
• Make valuations (even) more difficult
• Add complexity – reduce transparency

13



Some suggestions (and tools)
• Avoid too many, too “loose” and “double” KPIs
• Think in sensitivities and probabilities
• Understand value and incentives
• Strive to make variable ambitious (and this way variable)
• Analyze total compensation in different scenarios

14
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Some references…
• Ledelsesaflønning – hvad siger bestyrelserne og direktørerne 

egentlig selv?, Finans/Invest, 2/18, s. 22-27, 35. LINK

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

• Moderne aktieprogrammer: De skulle være så simple, og så er 
de faktisk ret komplekse. Finans/Invest, 6/20, s. 13-20. LINK

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
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• Disse slides blev brugt til præsentation ved:
Computershare – Sommerseminar 2024

Kgs. Lyngby, 29. maj 2024.

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

Bemærkning

mailto:kb.fi@cbs.dk
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Kirsten van 
Rooijen

AGM SEASON 
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SAY ON CLIMATE BOARD PROPOSALS

What has happened during the 2024 AGM Season so far

Although the 2024 AGM 
Season has seen a 
relatively similar amount 
of Say on Climate 
proposals, the results 
have gone against 
previous underlying 
trends.

• So far 22 European 
companies have announced 
putting forward a Say on 
Climate vote at their AGM 
from the 1st July 2023 to the 
30th June 2024.

• Of these 22 companies, 13 
of these proposals have 
been voted on as of 17 May 
2024.

• Gestamp Automocion SA 
became the first automotive 
company in Europe to put 
forward a Say on Climate 
vote.

• However, many of these 
proposals remain 
concentrated within the 
Utilities, Real Estate, 
Materials and Oil & Gas 
sectors.

• Throughout the 2023 AGM 
season, 24 proposals had an 
average level of support of 
91.0%, which was 
equivalent to the average 
level of support of 91.0% 
during the 2022. 

• So far in 2024, of the 13 
proposals that have been 
voted on, there has been 
average support levels of 
94.2%

• Out of the 21 proposals 
analysed, ISS has supported 
all but one – recommending 
shareholders to abstain from 
such a proposal for the first 
time since its inception.

• ISS had previously 
recommended shareholders 
oppose an increasing 
amount of Say on Climate 
proposals YoY prior to this 
AGM Season.

The number of proposals have
remained relatively stable
compared to 2023

First European Automotive 
Company puts forward a Say 
on Climate Vote

So far support for Say on 
Climate proposals has risen 
relative to 2022 and 2023.

ISS yet to recommend 
shareholders vote against a 
Say on Climate vote in 2024

.
. . .
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TRENDS FROM THE 
2024 AGM SEASON
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TRENDS FROM THE 2024 AGM SEASON

Number of Proposals

*Announced/Completed from 1 July 2023 to 17 May 2024
The data shown in the table above refers to data for each AGM Season (e.g. the 2024 AGM Season runs from 1st July 2023 to 30th June 2024). 

Decreased number of SoC proposals
› In the 2022 AGM Season, the

number of board-proposed Say on
Climate resolutions increased
significantly relative to the 2021
proxy season. There were 36
companies which held votes on
Climate-related proposals during the
2022 AGM Season, which was three
times as many compared to 1st July
2020 to 30th June 2021.

› In the 2023 AGM Season, we saw a
decrease in the amount of Say on
Climate proposals announced, with
only 24 companies announcing such
a proposal, a 33% decline relative to
2022.

› This trend continued, albeit at a
slower pace, with only 22 companies
so far putting forward a Say on
Climate resolution during the 2024
AGM Season.

13

24

36

12

9

0 5 10 15 20 25 30 35 40

2024*

2023

2022
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TRENDS FROM THE 2024 AGM SEASON

Geographic Distribution in 2024

UK, France, Spain and Switzerland tend to have companies who put SoC 
proposals forward each year

› During the year under review, so far 22 companies across Europe have put
forward board-sponsored advisory resolutions on their climate disclosures and
action plans at their AGMs.

› Ferrovial become the first Netherlands headquartered company to put forward
a Say on Climate vote.

› The majority of Say on Climate votes are still being proposed by UK and French
companies.

› However, the 2024 AGM season saw fewer Say on Climate votes announced by
French companies (6 companies) relative to the 2023 AGM season (9
companies).

The data shown in the table above refers to data for each AGM Season (e.g. the 2023 AGM Season runs from 1st July 2022 to 30th June 2023).

France
27.3%Germany

4.5%

Spain
13.6%

UK
36.4% Switzerland

9.1%

Portugal
4.5%

Netherlands 
4.5%

Countries having their 
first Say on Climate votes 

in 2024

Countries that previously 
hosted Say on Climate 

votes, and did so in 2023

• Aviva Plc
• Empiric Student Property PLC
• Essentra Plc
• Ninety One Plc
• Pennon Group Plc
• Shell Plc
• SSE Plc
• Unilever Plc

• GEA Group AG

• Ferrovial SA

• Altarea SA
• Amundi SA
• Eramet SA
• Gecina SA
• Icade SA
• TotalEnergies SE

• Aena SME SA
• Gestamp Automocion SA
• Repsol SA

• Glencore Plc
• Holcim Ltd.

• Energias de 
Portugal SA
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TRENDS FROM THE 2024 AGM SEASON

Sector Distribution
Reduction in proposals across 
sectors
› Utilities remained the industry with

the highest number of Say on
Climate votes put forward for the
third proxy voting season running.

› The Real Estate, Industrial Services,
and Oil & Gas industries all saw a
stable number of Say on Climate
proposals put forward in the 2024
AGM Season relative to the 2023
AGM Season.

› 2024 saw the first proposal put
forward by an Automotive company.

› As can be seen from the graphic,
this trend has become prominent
among more carbon-intensive
companies, and sectors, such as
Software & Tech Services, are yet to
see a proposal be put forward since
2021.

*Announced from 1 July 2023 to 17 May 2024
**The Financial Category includes Banking and Asset Management companies
The data shown in the table above refers to data for each AGM Season (e.g. the 2023 AGM Season runs from 1st July 2022 to 30th June 2023).
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Automotive Chemicals Retail &
Wholesale

Software &
Tech
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Number of Say on Climate Resolutions by Industry
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TRENDS FROM THE 2024 AGM SEASON

Shareholder Support Increase in level of support for this 
type of proposal from 2023 to 2024

› This graph shows the levels of
Support for Say on Climate Board
Proposals at AGMs.

› Average level of support during the
2021 AGM season for this type of
proposal in Europe was 97.0% and
in all cases above 88.7%.

› During the 2022 AGM season there
was increased scrutiny amongst
shareholders and proxy advisors
which led to the average level of
support falling to 91.0%, with the
lowest level of support being 76.3%.

› Throughout the 2023 AGM season,
24 proposals had an average level of
support of 91.0%. The lowest level
of support during the 2023 AGM
season was 53.1%, which is the
lowest level of support since the
inception of board-proposed Say on
Climate votes.

› So far in 2024, of the 13 proposals
that have been voted on, there has
been an average level of support of
94.2%.*Completed from 1 July 2023 to 17 May 2024

The data shown in the table above refers to data for each AGM Season (e.g. the 2023 AGM Season runs from 1st July 2022 to 30th June 2023).

97.0%

91.0% 91.0%

94.2%
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HOW DO ACTIVIST SEE 
THE WORLD
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SPECTRUM OF ACTIVISM

Corporate Governance and Vulnerability: 
A Generic Escalation Approach used by 
Institutional Investors 

Investors regularly 
ask questions during 
engagements with 
investee companies

Regular 
Engagements

Divestment

Vote against 
Management 

If an investee 
company does 
not meet an 
investor’s 
expectations, the 
investor will push 
to make this a 
reality

If this concern 
has not been 
addressed by the 
investee 
company, 
investors may 
vote against 
management’s 
recommendation 
at the company’s 
AGM

Investors may 
consider co-
submitting 
shareholder 
resolutions at 
companies if their 
concern is yet to 
be mitigated 
through alternative 
methods in order 
to put public 
pressure on the 
company. If they 
succeed, the 
company will be 
liable to comply 
with the request.

How investors use engagement to incorporate strong Corporate Governance practices at their investee companies

Elevate 
Concern

Collaborative 
Engagement

Shareholder 
Activism

Through investor 
initiatives, 
investors 
collaborate so 
that their 
engagement on 
a specific 
concern carries 
more power and 
will co-ordinate 
attacks on 
companies to 
ensure that their 
expectations are 
met.

If the company 
fails to adhere and 
is seen as non-
responsive to an 
investor’s 
engagement 
tactics and 
therefore too 
much of a material 
risk to the 
investor’s 
portfolio, the 
investor will 
consider reducing 
its exposure to the 
company or 
completely divest. 
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SPECTRUM OF ACTIVISM

Corporate Governance and Vulnerability: Topics of Scrutiny

Shareholder 
Rights

Dual Class 
Share 

Structures

Success of 
the intended 

company 
strategy

Executive Pay

Board 
Independence 
and Expertise

Related-Party 
Transactions

The topics on the left-hand side represent the ‘standard’
Corporate Governance topic of scrutiny

• Institutional Investors assess these topics as they consider it important for the 
board and management of their investee companies to be accountable for 
business performance and aligned with their interests.

• This is why investors have opinions about how the board should be constructed, 
how CEOs should be paid, what rights shareholders should have when it comes 
to various decisions etc. 

• Therefore, activism is born out of investors holding the board and management 
accountable for certain decisions or questioning whether they are aligned with 
the best interests of shareholders.

As time has gone on, the issues that companies are considered 
accountable for has evolved based on continuously shifting market, 

customer, and investor expectations and requirements



CONFIDENTIAL31 |    georgeson.com  

SPECTRUM OF ACTIVISM

The Spectrum of Environmental and Social Activists

NGOs who 
organize ESG 

Protests

NGOs with narrow 
focus

NGOs that target 
companies with 

shareholder 
proposals

Active
Investors
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SPECTRUM OF ACTIVISM

NGOs who organize ESG Protests
NGO Target Topic Target Achievement Process

Environmental 
issues

For governments to declare a climate and 
ecological emergency, halt biodiversity loss 
and GHG emissions to net zero by 2025 and 
create a citizens assembly on climate and 
ecological justice.

Members sign up to ER and:
1. Join autonomous groups 
2. Get trained
3. Use civil resistance to cause economic 

disruption

Environmental 
issues and Animal 

Rights

Greenpeace states its goal is to “ensure the 
ability of the Earth to nurture life in all its 
diversity”.

1. Investigate companies
2. Lobby for political support
3. Create global network
4. Non-violent civil resistance

Oil & Gas 
Exploration, 

Development and 
Production in the 

UK

For UK government to make statement that it 
will immediately halt all future licensing and 
consents for the exploration, development 
and production of fossil fuels in the UK.

1. Non-violent civil resistance – disrupting 
traffic, major sporting events, and 
landmarks

2. Create media attention – performing 
dramatic stunts and within courts for legal 
cases against its supporters.

Human Rights

By 2030: 
1. Human rights will be better understood
2. 2. Marginalised communities will have 

more power
3. 3. Amnesty International would  win key 

human rights victories

1. Knowledge and content management –
human rights education.

2. Activist-led campaigning
3. Activist communication and collaboration
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ESG Protests 
at 2024 AGMs 

- continues



CONFIDENTIAL34 |    georgeson.com  

SPECTRUM OF ACTIVISM

NGOs that target Companies with Shareholder Proposals: The
Shareholder Activism process of NGOs like ShareAction

Create reports and 
find targets 

Deploy ‘AGM 
Army’

Engage with 
shareholders of 
target

• Publish research that focuses on a particular issue to identify who the 
laggards are within the industry.

• Deploy staff and supporters to attend a company’s AGM and highlight 
specific issues via asking questions directly to the board.

• Send the company a letter co-signed with some of the company’s 
shareholders requesting a certain action

1

2

3

Co-file resolution • ShareAction co-file a shareholder resolution if the target company has 
failed to provide any meaningful action as per the request.4

THE WHOLE 
PROCESS IS 

SUPPORTED BY A 
STRONG MEDIA 
INFLUENCE AND 

PRESENCE
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SPECTRUM OF ACTIVISM

Active Investors have been turning up the heat on companies in 2024

LGIM report reflects on ‘dialled up’ 
engagement in 2023
In the April 25 report, LGIM revealed that it cast 149,000 votes 
at 15,580 meetings last year, with the goal of driving “long-
term, systemic change” on ESG-related risk factors. In 2024, 
LGIM has named climate, nature, people, health, governance 
and digitization as its key focus areas.

Activist investors fret over Exxon Mobil's 
lawsuit bypassing US regulator
Investors that use shareholder resolutions to pressure companies 
on environmental and social issues said they are worried that an 
Exxon Mobil, opens new tab lawsuit bypassing the U.S. securities 
regulator could undermine their influence.

BlackRock’s Larry Fink to face vote on 
splitting chair and CEO role
Larry Fink faces proxy challenge to his dual role as chair and 
chief executive of BlackRock from UK activist investor, Bluebell 
Capital, that wants more board oversight of the $10tn money 
manager’s approach to sustainable investing.

Investors With $24 Trillion Push Companies 
to Curb Nature Impact
Axa Investment Managers, Robeco, the Church Commissioners for 
England, Storebrand Asset Management and 186 other participants 
in the Nature Action 100 initiative have written to companies 
demanding “urgent and necessary actions” to protect and restore 
ecosystems.
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AGM CASE STUDIES

Environmental and Social-related Shareholder Proposals in 2024

Follow This historically put forward these types 
of proposals at several Oil & Gas companies 
globally, but only targeted Shell during the 
2024 AGM Season to align its medium-term 

targets with the Paris Agreement (won 18.7% 
support)

The resolution requested the company to  
update its strategy and capital expenditure 

plan accordingly, and to specify how any plans 
for new oil and gas reserve development are 
consistent with the Paris Agreement (6.5% 
support, which is 30% of the Free Float)

The resolution asked Nestlé to report on sales 
figures for its food and beverage products 

according to their "healthfulness” and also to 
set a timebound target to increase the 

proportion of its sales derived from healthier 
products (won 11.7% support)

Follow This

Sarasin & Partners 
LLP

As you Sow

ShareAction

Follow This
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TRENDS OF GLOBAL ACTIVISTS

Elliot Management won the most Board seats in 2023 (18) at Catalent, 
Constellation Brands, Goodyear and NRG, among others.

Source: Barclays “2023 Review of Shareholder Activism” using data from “Bloomberg, FactSet, Diligent Market Intelligence, 13D Monitor, press reports 
and publicly available data and sources. Market data as of 12/31/2023.”

• Oasis Management had 4 director
nominees elected to the board of
Fujitec, and in response Uchiyama
International put forward 8
candidates to be nominated for
election as outside directors.

• Browning West are targeting 8
board seats at Gildan Activewear,
citing “substantial concern over
the board’s actions and called for
the immediate reversal of the
board’s significant missteps.

• Trian Partners is back for round
two at Disney, officially nominating
two directors on December 14,
including Nelson Peltz, for election
at the 2024 AGM
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TRENDS OF GLOBAL ACTIVISTS

Key activists across different markets

US Activists continue to 
catalyze activist around the 
globe, accounting for the 
majority of 2023 campaigns 
in Europe and Canada.

Source: Barclays “2023 Review of Shareholder 
Activism” using data from “Bloomberg, FactSet, 
Diligent Market Intelligence, 13D Monitor, 
press reports and publicly available data and 
sources. Market data as of 12/31/2023.”
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ISS and Glass Lewis Influence International Investors

Issuers have to be aware 
which Proxy Advisors have 
the greatest influence over 
their shareholder base but 
don’t forget that shareholders 
have their own voting policy

Clients: 3,400 investors including Beneficial 
Owners and asset managers worldwide.

Founding: 1985

Part Of: Deutsche Börse acquired ISS from 
Genstar Capital on 26 February 2021 for 
EUR 1.54 billion (80% stake). Genstar
Capital acquired ISS from Vestar Capital 
Partners on 7 September 2017 for USD 
720 million.

Reach: approx. 40,000 General 
Meetings

Clients: More than 1,300, including most of 
the world's largest pension funds, 
investment funds and asset managers

Founding: 2003

Part Of: Peloton Capital Management acquired 
Glass Lewis from Ontario Teachers 
Pension Plan on 16 March 2021. In 2007, 
Ontario Teachers' Pension Plan acquired 
Glass Lewis from Xinhua Finance for $46 
million, and Alberta Investment 
Management Corp (20% on 28 August 
2013).

Reach: approx. 20,000 General 
Meetings
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Proxy Advisors’ Approach at Contested Meetings is to Focus on Both 
the Proposed Strategies and Directors

Parties in contested meetings 
have to familiarise themselves 
with the different approach 
taken compared to regular 
general meetings.

1  Non-exhaustive list of consideration

Focus
On

Directors

In contested situations, the Special Situations teams will 
take a look at the proposed strategy of both the company 
and the dissident.
In many cases, the dissident publishes materials outlining 
the rationale behind their campaign, while the company 
aims to provide a counternarrative.
The Special Situations teams will only consider publicly 
available information.

For contested meetings, ISS and Glass Lewis will involve their in-house Special Situations teams alongside the regular governance teams. The 
members on the Special Situations teams tend to have a background which allows them to conduct a deeper financial analysis on a given matter.

In contested situations, the Special Situations teams may 
accept an engagement with the proposed director 
nominees of the company and the dissident.
In many cases, the Special Situations teams will take a 
look at the director nominees’ qualifications and skills, and 
how that would be an addition to the Board.

Factors Proxy Advisors Will Consider1

Qualifications Independence

Governance

Factors Proxy Advisors Will Consider1

Share Price 
Performance

Operational 
Performance

Handling of 
Special Events

Focus
On

Strategy
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HOW COMPANIES CAN DEFEND AGAINST ACTIVISTS

How activists target companies – a stereotypical engagement escalation
process that companies need to prepare for. Shareholder Activists:

Accumulate stock of voting class equity

Communicate concerns to other shareholders privately

Use influence in the media to make those concerns public

Put forward a shareholder proposal(s) at the company’s AGM 

Lobby third parties such as proxy advisors to support the motion

Litigation – often used as a last resort to protect investments
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.
. . .

.

HOW COMPANIES CAN DEFEND AGAINST ACTIVISTS

To have an effective defence, companies need to understand the
context, risks and control the narrative throughout the process

Taking these steps will ensure 
that your company is well 
prepared for any type of 
activist pressure

Companies need to be aware of the
weaknesses that the activist may use
when targeting the company

Model how your shareholders will
react to the demands of the activist

Understand how your shareholders
approach these situations and who
has voting authority

Identify the other stakeholders that
the activist may try to leverage and
develop reaction plans

The message from the board needs to
be clear and consistent, and most
importantly derail the activist’s
demands

Consistently prioritize direct
shareholder engagement with
investors throughout the year

Proxy advisors are the most important
stakeholders who don’t own shares –
it is important to engage with the
decision-makers

Make sure you have the right team for
a coordinated defence

. . .

Identify Weaknesses Conduct Scenario Analysis Diagnose your Shareholders Examine External Influences

Create a Defence Strategy Engage with Shareholders Align with Proxy Advisors Assemble an Effective Team
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DATA ANALYTICS IS 
GETTING MORE AND 
MORE IMPORTANT
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Shareholder ID
How to use analytics to drive decision making

• 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. 

.
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Vote Analytics – How to understand behaviour
How to use analytics to drive decision making



Q&A og key take-aways

Hvis du har spørgsmål er du altid velkommen til at kontakte os på 
tlf. +45 4546 0999 eller info@computershare.dk.
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