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Welcome
.

2021 has been an exciting year and the third full
year as a listed company.

Welcome to Netcompany’s Annual
General Meeting

Share price increased
by 13.2% during 2021

At 31 December 2021,
Netcompany had more
than 15,690 registered
shareholders

DKK 150m was
redistributed the
shareholders by means
of dividend and share
buybacks in 2021

Approximately 62% of
the registered share
capital was held by
shareholders outside
Denmark

Netcompany seeks full transparency and open
dialogue with all investors and analysts
Investor
Relations

Ensuring equal, timely and adequate information
for all investors
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Participating during the Annual General Meeting
.

In order to vote and ask questions you must join the meeting through the virtual meeting solution.
Go to: https://www.netcompany.com/int/Investor-Relations/General-meetings
and select the livestream link for shareholders.
Login with your username and password sent to you after you requested admission.
Voting during the meeting
•

When voting starts, the available choices will appear automatically.

•

When voting motions are put forward, a bar with a link to the voting
tab will automatically appear on your screen.

•

To vote, simply select your voting direction from the options shown
on screen.

•

Your vote has been cast when the check mark appears.

•

To change your vote, click ‘Change My Vote’.

•

Each voting motion is open for 60 seconds.

Shareholders who have registered their vote(s) prior to the meeting will
not be prompted to vote again.
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Questions and comments during the Annual General Meeting
.

To ask a question or give a comments during the meeting follow the
instructions below
•

Click on the Q&A icon.

•

Type your question or comment into the box at the bottom of the
screen.

•

Press ‘Send’ to submit your question.
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Agenda of today
.

1

The Board of Directors’ report on the Company's activities in the past financial year.

2

Presentation and approval of the Company’s audited Annual Report 2021.

3

A resolution on the distribution of profit in accordance with the adopted Annual Report.

4

Presentation of and advisory vote on the Remuneration Report 2021.

5

Approval of the remuneration for the Board of Directors for the current financial year.

6

Election of members to the Board of Directors.

7

Election of auditor.

8

Any proposal submitted by the Board of Directors regarding authorisation to acquire treasury shares.

9

Any proposals submitted by the Board of Directors or by shareholders.

10

Any other business.
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.
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OUR HIGHER PURPOSE
Sustainable, prosperous societies driven by digitisation
At Netcompany, we harness the power of digitisation to help
businesses and societies succeed in the digital age and ensure that
we build the framework for a just, sustainable future and success in
a digital world - empowering people to live a free and prosperous
life.
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OUR SOLUTIONS HELP CITIZENS
THROUGHOUT THEIR LIFE JOURNEY

.. and enter the job
market ..
From the day you
are born…
Healthcare citizen portal
One-stop citizen
self-service portal

.. as you educate ..

Unemployment benefits
and income support

School/home/kindergarten communication
platform

Evaluation and compensation for workplace
injuries

Teacher’s learning portal

Guides and services for
start-ups

Family benefits

Application system for
research funding

Child benefits and child
support

Student information
system

Tool for job and
education applicants
Daily central support for
the unemployed

.. in your everyday
life ..

.. when you need
social support ..
Social pensions

.. and to stay in
good health ..

.. in a society with
strong institutions
Corporate tax reporting

State pension and
disability benefits

System and app to decrease Financial supervision
the spread of COVID-19
National treasury solution
COVID-19 passport

Waste management
system

Support for disabled and
socially challenged
people

My e-Hospital
telemedicine solution

Portal and system
modernisation for the police

Grants platform

Donor registry and
medicinal implants registry

Modernised taxation

Property owner registry
Motor registry

Administration of social
housing projects

Medicine quality and
price control platform

Reporting tool for
development aid funds

Vulnerable children case
management platform

Case management
platform for health
insurance

Digital mailbox
Public transportation app

Toll roads collection
system

Central business register
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NETCOMPANY
AT A GLANCE

Norway

Netcompany is one of Europe’s fastest growing and most successful IT services
companies, leading the way in showing how digital transformation can create strong,
sustainable societies, successful companies and better lives for us all.

UK

Our ambition is to become the market leader within IT services in Europe. The acquisition
of Intrasoft in 2021 has strengthened our foundation to achieve that ambition - further
expanding our portfolio of platforms and unique expertise across sectors with a global
headcount of +6,500 talented employees.
By building flexible, scalable and secure digital platforms, Netcompany is positioned to
help Europe thrive through a decade of massive digitisation.

Vietnam

Denmark

Netherlands
Belgium
Luxembourg

Poland

Greece

Netcompany

3.6bn

Revenue (DKK) in 2021

+20%

Avg. revenue growth
for +10 years

+3,600

Spain

Employees year-end 2021

Primary markets

Netcompany-Intrasoft

1.5bn

Estimated full year
Revenue (DKK) in 2021

8.2%

Avg. revenue growth
for +10 years

+2,850

Employees year-end 2021

Additional offices in:
Romania | Cyprus | Jordan | Kenya | South Africa

Additional Netcompany locations

.
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Highlights 2021

HIGHLIGHTS 2021

Strategic wins 2021

Netcompany has been awarded the contract

Netcompany is selected as Möller Mobility

regarding the new election system supporting

Group’s Strategic Digitalization partner and SI

the authorities in handling elections for the

for developing a new digital platform. Together

Danish and European parliaments elections.

with Möller Mobility group we will transform a

The Dutch Ministry for Foreign Affairs has

Netcompany won a 2-year contract for

awarded a two supplier 4-year framework

Improvement in Personal Demographics

agreement to Netcompany in the field of

Services (PDS), supporting NHS Digital in

legacy core to an open ecosystem, leveraging

application development. The expected

improving the quality of Data held in PDS

Denmark’s position as the country with the

market solutions and platforms. The solution

development domains in the agreement

with a focus on making PDS the single source

highest electoral integrity in the world and

will be built on a modern ERP core with

include collaboration platforms, custom

of truth for Demographics Data for

lawful execution of elections. The contract

differentiating and innovative systems on top

applications, online services and apps

healthcare, giving the citizen control over

encompasses development, maintenance and

of a Industry specific dealer and import

design.

their data and improving journeys for other

operations in a full-service setup for the next

management system.

The election system is critical in maintaining

14 years.

users in the healthcare ecosystem.
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Highlights 2021

HIGHLIGHTS 2021

Strategic wins 2021

Additional work relating to

Additional tasks and projects

strategic initiatives and tasks

relating to the Statens

for DSV A/S.

Legemiddelverk contract,
involving all national health
regions and hospitals.

Topdanmark and
Netcompany confirmed
the good cooperation over
the summer signing a new
contract for our joint
‘NytLand’ program to
accelerate the transition of
further lines of business
onto the new customer
engagement and core
insurance platforms.

Netcompany was selected as
vendor on the development and
maintenance of the most central
and critical IT solutions at STAR
(Danish Agency for Labour
Market and Recruitment).
Netcompany will as part of the
contract take lead on the
modernisation of “jobnet”
(Citizen unemployment solution)
as well as other society critical
employment systems.
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Highlights 2021

Employee development
.

#FTEs increased to 5,417
3,310
23

206
69
178

181
45
84
113

385

2,862
132
159

131

444

311

361

2,768

109
273

243

91
155
311

225

Non-client facing
Freelancers

Average employee age
mid 30s.

Benelux contractos
UK contractors
Other
Luxembourg
Belgium

FTEs grew by 1,020 in 2021.

Greece
Vietnam
United Kingdom
Netherlands

1.426

1.715

1.570

Poland

Non-client facing proportion
was 6.2% in 2021.

Norway
Denmark

2020 Netcompany
Core

2021 Netcompany
Core

2021 Intrasoft on a
full year basis

The acquisition of Intrasoft added 2,862 FTEs on a
full year basis.
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Highlights 2021

Status on acquisitions – Netcompany Core
* Constant currencies (2020 rate)

Norway

Revenue

Adj. EBITA bef. HQ costs

Focus areas

Pipeline

Other comments

UK

Q: Revenue increased by 8% to DKK 62.8m.

Q: Revenue increased by 15.3% to DKK 95.9m.

YTD: Revenue increased by 27% to DKK
253.7m.

YTD: Revenue increased by 15.8% to DKK
294m.

Q: DKK -2.4m yielding a margin of

Netherlands
Q: Revenue decreased by 26.3% to DKK
22.7m.
YTD: Revenue decreased by 16.6% to DKK
82.3m.

Q: DKK 13m yielding a margin of 13.5%.

Q: DKK -6.7m yielding a margin of

YTD: DKK 16.7m yielding a margin of 6.6%.

YTD: DKK 39.1m yielding a margin of 9.9%.

YTD: DKK -19.2m yielding a margin of -23.4%.

Use of Danish resources on ongoing projects
and in business development continued.
New office opened in Trondheim and new
location in Oslo.

Use of Danish resources on ongoing projects
and in business development continued.

Use of Danish resources on ongoing projects
and in business development continued.
Focus on delivering current large-scale public
projects.

Strong demand for Netcompany services in
2022. New significant project won in the
private segment.

New cases are now emerging in the public
segment as a result of increased business with
the NHS and the UK administration.

Two larger frame agreements awarded
Project for the Foreign Ministry is expected to
lead to higher utilisation in 2022.

Integration close to be completed.

Increased utilisation following recent wins.
Continued margin improvement.
Significant improvement for the business in
2021.

Increased revenue in Q4 2021 compared to
Q3 2021 and pipeline continues to strengthen.
New Government in place.

-3.9%.

-29.5%.
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ACQUISITION OF INTRASOFT

Intrasoft at a glance
Geographical footprint
Established in 1996 and headquartered in
Luxembourg

Headquarters
Luxembourg (LU)

Leading European IT solutions and services
group with strong international presence and
expertise

Development Centers
Athens (GR)
Thessaloniki (GR)
Patras (GR)
Amman (JO)
Bucharest (RO)
Brussels (BE)
Copenhagen (DK)
Nairobi (KE)
Cape Town (RSA)

Operations in 13 countries globally
Key player in EU Institutions for more than 20
years
2,900 FTEs as of June 2021
Revenue of DKK 1.542m in 2021

Offices
Boston (USA)
London (UK)
Ras al-Khaimah (UAE)
Sofia (BG)
Nicosia (CY)

Revenue by geography (2021)
61%
34%

5%
Belux

Greece

Other
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Strategic rationale for the acquisition
Strong foothold for the digitalisation to take place in Europe next 5-10 years
Leading position in EU Institutions market

Added presence across European countries markets

Supplementary platform offerings

Expanded private sector verticals, references and competencies

Well-positioned for further expansion
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Key strategic rationale for the combination
EU Institutions

European countries

position

presence

Top-3 IT service provider for
EU Institutions

EU RRF being allocated to
digital transition across
Europe

Large back-log of projects
and upcoming tenders

#1 supplier to the Greek
government and foothold in
other European markets

Complements Netcompany
delivery model

Netcompany Govtech
framework taking other EU
markets to next level

Netcompany Govtech
framework to accelerate EU
Institution offerings

Platform offerings

Supplementary product
offerings in especially
Customs, Tax and Social
Security

Private sector
verticals
References in Telco,
Banking and Finance, and
Energy & Utilities

Further expansion

Joint platform wellpositioned to enter DACH
region

Core Banking System and
finance competencies

Product suite highly
relevant across
Netcompany markets

Expanded combined
private vertical scope,
products and partners

Positioned to enter
organically or via
acquisitions

Utilise platforms across
Europe in public and
private
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Actual financials 2021

Income statement
.

DKK million

DKK million

Revenue
Costs of services
Gross profit
Sales and marketing costs
Administrative costs
Adjusted EBITA
Special Items
Other operating income
EBITA
Amortisation
Operating profit (EBIT)
Net financials
Fair value adjustment contingent consideration
Income / loss from investment in joint venture

2021
2021

2020
2020

change
change

3,632.0

2,838.6

27.9%

-2,298.7

-1,683.4

36.6%

1,333.3

1,155.2

15.4%

-36.7

-17.1

114.7%

-503.4

-393.7

27.9%

793.2

744.4

6.5%

-37.7

0.0

N/A

-0.2

0.0

N/A

755.3

744.4

1.5%
-48.3%

-51.4

-99.4

703.8

644.9

9.1%

-33.4

-47.0

-28.9%

78.9

-141.3

-155.9%

-21.7

-5.0

331.6%

Profit before tax

727.6

451.7

61.1%

Tax on profit

-153.3

-129.8

18.1%

574.3

321.9

78.4%

Net profit

Comments
Revenue increased by 27.9% to DKK 3,632m in reported
currencies where organic revenue accounted for 17.9
percentage points.
Gross profit increased by 15.4% driven by a combination of the
intake of Netcompany Intrasoft and by a margin increase in the
UK and Norwegian operations.
Special items on DKK 37.7m in 2021 was related to the
acquisition of Intrasoft.
EBITA margin decreased by 5.4 percentage points at Group level
driven by a high increase in administration costs and negatively
impacted by Netcompany Intrasoft having a lower EBITA margin.
Effective tax rate was 21.1%, mainly due to a fair value
adjustment regarding the purchase price of the Dutch operation.
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Actual financials 2021

Revenue type 2021
.

Revenue split
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Actual financials 2021

Revenue
.

Comments

Comments

Revenue in DKK million (constant currencies)
2020
+27.0%

2021

3.605,9

+17.8%
2.838,6
2.590,4

Revenue increased 27% on Group level, 10.1 percentage points
was non-organic related to the acquisition of NetcompanyIntrasoft.
Organic revenue grew 17% driven by the increase in client facing
FTEs and high utilisation in Denmark, Norway and UK.
COVID-19 restrictions and Omicron impacted growth negatively
by 1 percentage point.
Danish revenue grew by 17.8% as a result of a strong growth in
the private sector.

2.199,9

High activity in Norway, following significantly improved
utilisation.
Revenue in UK increased by 15.8% caused by higher activity and
improvements in utilisation in 2021.
+27.0%
199,8 253,7

Denmark

Norway

+15.8%
340,3 394,0

98,6

UK

In the Netherlands, revenue decreased by 16.6%. The revenue
was negatively impacted by more hours spent on larger fixed fee
projects and limited new public tenders to the market in most of
2021.

-16.6%
285,6
82,3

Netherlands

Intrasoft

Total

* Constant currencies (2020 rate)

23

Actual financials 2021

Gross profit margin
.

Gross profit margin

Comments

2020

Gross margin decreased by 4 percentage points to 36.7% against
40.7% in 2020. The inclusion of Intrasoft diluted margin by 1.6
percentage points.

2021
-3.5pp
46.0%

-4.0pp
42.5%

-25.6pp

40.7%

37.6%

+2.1pp

21.8%

36.7%

+7.2pp

Increased gross profit margin in Norway was driven by a higher
level of utilised resources compared to 2020.
In UK, gross profit margin increased 7.2 percentage points from
18.3% to 25.5% as activity increased, which led to a higher
utilisation.

25.5%

23.9%

Gross profit margin in Denmark decreased due to increased
usage of sub-contractors, increased time spent on business
development and COVID-19 related restrictions.

18.3%

In the Dutch operation, margin decreased as a result of more
time spent on business development and writing tenders and
lower hourly rates on fixed fee projects with overruns.

17.6%
12.1%

Margin in Intrasoft was better than expected.

Norway

* Constant currencies (2020 rate)

UK

Netherlands

Intrasoft

Total
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Actual financials 2021

Adjusted EBITA
.

Adjusted EBITA margin (before allocated cost from HQ)

Comments

2020
2021
-3.8pp
33.4%

-4.8pp
29.6%
27.7%
-42.4pp

22.9%

19.0%

Margin in Denmark decreased by 3.8 percentage points to 29.6%
caused by a lower gross profit margin and an increase in
administration costs after restrictions in 2020 were lifted.
However, new restrictions in December following Omicron
impacted margins negatively.
The decrease in margin in Norway was driven by an increase in
administration cost and lower gross profit margin.

+5.3pp
-1.8pp
8.4%

Adjusted EBITA margin at Group level decreased by 4.8
percentage points to 22.9%. 1.3 percentage points was due to
the inclusion of Netcompany Intrasoft. Norway, the Netherlands
and Denmark also impacted the negative development in the
adjusted EBITA margin.

The increase in margin in UK was mainly driven by higher gross
profit margin, however somewhat offset by an increase in
administration costs.

9.9%
7.5%

6.6%
4.6%

Adjusted EBITA margin in the Netherlands was negatively
impacted by the decrease in gross profit margin and allocation
of Danish employees.

Denmark

Norway

UK

-23.4%

Netherlands

Intrasoft

Total

* Constant currencies ( 2020 rate)
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Actual financials 2021

Cashflow
.

million
DKK million

2021

2020
2020

change
change

Comments
In 2021, free cash flow was DKK 408m compared to DKK 557m in
2020, mainly driven by the development in working capital
changes.

Operating profit (EBIT)

703.8

644.9

Depreciation and amortisation

139.2

164.4

-15.3%

43.7

17.6

148.3%

-189.2

-103.2

83.3%

465.6

580.9

-19.8%

Cash flow from investing activities

-1,254.5

-101.6

1134.1%

Cash flow from financing activities

882.4

-245.7

-459.2%

93.5

233.6

-60.0%

Compared to 31 December 2020, cash position increased by DKK
99.8m to DKK 458.8m.

359.0

132.3

171.2%

Leverage was 2.7x.

Non-cash items
Working capital changes
Cash flow from operating activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning
Exchange changes on cash in foreign currencies

9.1%

6.3

-6.9

-190.7%

Cash and cash equivalents at the end

458.8

359.0

27.8%

Free cash flow

408.0

557.0

-26.7%

The combined value of work in progress, prebilled invoices and
receivables for Netcompany Core increased by 16.5% compared
to organic revenue growth of 17.9%.
DSO for Netcompany Core was 76 days for 2021 compared to 59
days in 2020.
Normalised cash conversion rate adjusted for one-off-payment
to the Danish vacation fund and the fair value adj. of the
contingent consideration was 94.3% compared to 103% in 2020.
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Outlook for 2022

Revenue visibility, DKK million
.

Public segment

Private segment

Total Netcompany Group
3,824.8
358,2

1.336,6

9.4%

34.9%

2,642.9
182,0

6.9%

2.129,9

39.0%

1.032,0

1,181.9
176,3
304,6

55.7%

25.8%

54.1%

1.428,9

59.3%

701,0

Contractual
commited Netcompany
Core

14.9%

Contractual
committed Netcompany
Intrasoft

Non
contractual
committed

Total

Contractual
committed Netcompany
Core

Contractual
committed Netcompany
Intrasoft

Non
contractual
committed

Total

Contractual
committed Netcompany
Core

Contractual
committed Netcompany
Intrasoft

Non
contractual
committed

Total
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Outlook for 2022

Guidance 2021
.

Target 2022

Actual
performance
2021

Updated
target Q3

Updated
target Q3

Original
target 2021

Organic revenue growth in Netcompany Core

14-19%

17.0%

~ 18-20%

~ 18-20%

~ 15-20%

Group organic revenue growth

13-18%

17.0%

N/A

N/A

N/A

Non-organic revenue growth

35-38%

10.1%

~ 9-10%

N/A

N/A

Group revenue growth

48-56%

27.0%

~ 27-30%

~ 18-20%

~ 15-20%

>23%

23.1%

~ 23-25%

~ 23-25%

~ 23-25%

N/A

21.8%

~ 21-23%

~ 23-25%

~ 23-25%

Adjusted EBITDA margin from Netcompany Core

>25%

25.5%

~ 25-27%

N/A

N/A

Adjusted EBITDA margin in Netcompany Intrasoft

>9%

9.7%

~ 7-8%

N/A

N/A

>20%

24.2%

~ 24-26%

N/A

N/A

Financial metrics in constant
currencies

Adjusted EBITA margin from Netcompany Core
Group adjusted EBITA margin

Group adjusted EBITDA margin
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Corporate Governance
.

Transparency and constructive stakeholder dialogue is key to Netcompany.

Corporate governance is important as it sets out the guidelines for the management.
Netcompany observes the new Recommendations on Corporate Governance from December 2020 and
fully complies with all 40 recommendations.
The Board will continue to evaluate corporate governance in the light of the Corporate Governance
Recommendations.
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Annual Board – External evaluation
.

Annual evaluation of Board
performance conducted in 2021.

The general impression by the external consultant were that the Board works well and
there is no current need for any additional committees currently.

The evaluation was conducted with the
assistance of external consultants.

The evaluation specifically highlighted that the Board was:

The Board and Executive Management
filled in individual questionnaires and
held individual interviews with the
external consultants afterwards.

•

effective and structured with open discussions,

•

had high quality material, and

•

the meetings were well-prepared with enough time to discuss each item on the
agenda.

In conclusion, it is an effective Board with the right competencies and the cooperation
between the Board and the Executive Management is good.
The Board will have a continued focus on diversity and succession planning to balance
the Board and maintain its effectiveness.
30

Diversity to further increase
.

Diversity is an important factor and Netcompany
recognises the value of diversity.

In our management levels, we reached our goal of 13
% females in Netcompany Core. After our acquisition
of Intrasoft we reached 15 % for Netcompany Group
and set a target of 16 %.
The target of at least 2 woman in the Board was set
in 2019, achieved in 2020, kept in 2021, and will be
surpassed in 2022 with the addition of an additional
woman in the Board reaching a 50/50 ratio.

Various diversity initiates held that increased
diversity.
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ESG Key points
.

Environment

Social

Governance

We use technology to build and
support green sustainable solutions

We build digital solutions to strengthen
societies and businesses

Trust is a crucial factor in all business
dealings

We ensure a safe and healthy working
environment for all

We educate society and develop the
best IT talents and leaders

We act in transparency and a morally
founded company

We are greatly invested in finding new
and more energy efficient ways of
doing business

We provide more focus on the lack of
women in the tech industry and work
for increasing diversity in the industry.

Netcompany has not received any
reports in 2020 or previously,
concerning corruption or bribery

We keep hiring new employees

We have a transparent tax disclosure
policy

We secure sustainable waste
management and reduction of
resource consumption
We encourages all employees to
minimize transportation that leads to
GHG emissions
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ESG highlights 2021

Environmental, Social and Governance
.

Unit

Target
2022

Netcompany Group
2021

Netcompany Core
2021

NetcompanyIntrasoft*
2021

CO2e. scope 1 (direct GHG emissions)

Tons per FTE

<0.12

0.10

0.05

0.48

CO2e. scope 2 (indirect GHG emissions)

Tons per FTE

<0.16

0.13

0.12

0.23

CO2e. scope 3 (other indirect GHG emissions)

Tons per FTE

<0.06

N/A

0.05

N/A

GJ per FTE

<7.09

6.13

5.76

9.4

ESG key figures overview

Environment

Energy consumption
Renewable Energy Share

%

83

83

87.11

31.38

m3 per FTE

<4.48

3.0

2.68

5.8

Full-time employees incl. freelancers
and contractors

FTE

N/A

6,161

3,310

2,853

Gender diversity

f/m

27% / 73%

26% / 74%

20% / 80%

33% / 67%

Gender diversity for managers,
principals and partners

f/m

16% / 84%

15% / 85%

13% / 87%

18% / 82%

%

<2.5

2.5

3.9

1.3

Employee satisfaction

eNPS

>+30

N/A

+34

N/A

Customer satisfaction

NPS

above +18

N/A

+18

N/A

Gender diversity – Board of Directors (BoD)

f/m

40% / 60%

40% / 60%

40% / 60%

N/A

Water consumption

Social

Sick leave

Attendance at the BoD meetings
Governance

CEO Pay-Ratio

%

>97

98

>98

N/A

times

1:22

1:22

1:20

N/A

*ESG key figures for Netcompany-Intrasoft covers November and December 2021.
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Norway

Vietnam

Denmark
UK

Netherlands
Belgium
Luxembourg

Poland

Greece

Spain

Primary markets

Additional Netcompany locations
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The Board of Directors´ proposals
.

The board of directors proposes that:
The Annual General Meeting takes note of the
Board of Director’s report on the Company’s
activities in 2021.

The Company’s Annual Report 2021 be approved.

The net profit for the financial year ended 31
December 2021 be allocated to
retained earnings and that no dividend payment
be distributed.
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Agenda
.

1

The Board of Directors’ report on the Company's activities in the past financial year.

2

Presentation and approval of the Company’s audited Annual Report 2021.

3

A resolution on the distribution of profit in accordance with the adopted Annual Report.

4

Presentation of and advisory vote on the Remuneration Report 2021.

5

Approval of the remuneration for the Board of Directors for the current financial year.

6

Election of members to the Board of Directors.

7

Election of auditor.

8

Any proposal submitted by the Board of Directors regarding authorisation to acquire treasury shares.

9

Any proposals submitted by the Board of Directors or by shareholders.

10

Any other business.
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Remuneration Report
.

Audited Remuneration Report

In line with Danish and international
corporate governance guidelines
Remuneration packages were put in place in
connection with the IPO in 2018 and the first
proposed increase for the Board of Directors
in 2022

Key points of policy:
• Fixed remuneration
• Market-based salary level
• Clear link to creation and maximization
of shareholder value
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Remuneration elements
.

Remuneration

BOD

EM

Fixed fee / Fixed base salary





Fee for committee work



Comments

Fee for Audit Committee, Remuneration Committee and
Nomination Committee work

Short term based incentive



Up to 60% of fixed base salary against defined objectives and
targets

Long term share-based
incentive



Up to 80% of fixed base salary measured at the time of grant

Travel allowances and
other expenses





Benefits



Company car, phone, etc. comprising up to 10% of fixed base salary

Severance payment



In accordance with the employment contract, the Executive
Management cannot request a severance payment
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Remuneration of Executive Management
2021
.

André Rogaczewski,
CEO

Claus Jørgensen,
COO

Thomas Johansen,
CFO

Total Executive
Management

+10,43%

27,691k

30,580k
9,431

Fixed base salary

DKK 4,843k

DKK 4,843k

DKK 2,691k

Short Term Incentive Plan (STIP)

DKK 2,906k

DKK 2,906k

DKK 1,836k

DKK 425k

DKK 484k

DKK 214k

DKK 3,690k

DKK 3,690k

DKK 2,050k

DKK 11,865k

DKK 11,924k

DKK 6,791k

Benefits
Long Term Incentive Plan (LTIP)
Total remuneration in 2021

9,200

1,124

938

7,648

5,764

LTIP
11,788

12,377

Benefits
STIP
Fixed base salary

2020

2021
39

The Board of Directors’ proposal
.

The Board of Directors
proposes the Remuneration
Report 2021 be approved in
the advisory voting by the
General Meeting.
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Agenda
.

1

The Board of Directors’ report on the Company's activities in the past financial year.

2

Presentation and approval of the Company’s audited Annual Report 2021.

3

A resolution on the distribution of profit in accordance with the adopted Annual Report.

4

Presentation of and advisory vote on the Remuneration Report 2021.

5

Approval of the remuneration for the Board of Directors for the current financial year.

6

Election of members to the Board of Directors.

7

Election of auditor.

8

Any proposal submitted by the Board of Directors regarding authorisation to acquire treasury shares.

9

Any proposals submitted by the Board of Directors or by shareholders.

10

Any other business.
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Remuneration of members of the Board of Directors
.

Changed for the first time since the IPO on 7 June 2018

Members of the Board of Directors shall receive a base fee of:
• DKK 450,000
(the “Base Fee”)

The Chairman of the Board of
Directors shall receive:
• DKK 1,350,000
(corresponding to three times
the Base Fee for the extended
duties)

The Deputy Chairman of the
Board of Directors shall receive:
• DKK 900,000
(corresponding to two times
the Base Fee for the extended
duties)
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Committee work
.

Changed for the first time since the IPO on 7 June 2018

Members of the Audit
Committee shall receive an
annual committee
member fee of:
• DKK 112,500

Chairman of the Audit
Committee shall receive an
annual committee
member fee of:
• DKK 270,000

Members, including the
chairman of the
Remuneration Committee
shall receive an annual
committee member fee of:
• DKK 112,500

Members, including the
chairman of the
Nomination Committee
shall receive an annual
committee member fee of:
• DKK 112,500
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The Board of Directors’

proposal

.

The Board of Directors
proposes the described
remuneration level to the
Board of Directors for 2022 to
be approved by the General
Meeting.
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Agenda
.

1

The Board of Directors’ report on the Company's activities in the past financial year.

2

Presentation and approval of the Company’s audited Annual Report 2021.

3

A resolution on the distribution of profit in accordance with the adopted Annual Report.

4

Presentation of and advisory vote on the Remuneration Report 2021.

5

Approval of the remuneration for the Board of Directors for the current financial year.

6

Election of members to the Board of Directors.

7

Election of auditor.

8

Any proposal submitted by the Board of Directors regarding authorisation to acquire treasury shares.

9

Any proposals submitted by the Board of Directors or by shareholders.

10

Any other business.
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Proposal to re-elect following members to the Board of Directors 1/2
.

Bo Rygaard

Åsa Riisberg

Juha Christensen

Hege Skryseth

Scanes Bentley
46

And to elect Susan Cooklin as a new member of the Board of Directors 2/2
.

Nationality: British
Born: 1960
Independence: Yes
Executive Positions: Managing Director Route Services at Network Rail Infrastructure Ltd.
Non-executive positions: Senior Independent Non-Executive Director at Electricity North
West Ltd., Chair of Health, Safety and Environment Committee, Electricity North West Ltd.

Special competencies: Susan has extensive information technology experience,
strategic and commercial knowledge, and general executive leadership.
At Network Rail she has been on the executive committee for 6 years and has also
owned the enterprise risk for Cyber Security. She also has advised infrastructure
companies on technology strategy. Susan has deep knowledge of both the private and
public sectors in the UK having worked in financial services for a number of years
before moving to the public sector in 2006.

Susan Cooklin

Educational background(s): BSc Economics & Accounting, University College
of Wales, Aberystwyth, UK
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The Board of Directors’ proposal
.

The Board of Directors
proposes re-election of Bo
Rygaard, Juha Christensen,
Scanes Bentley, Hege
Skryseth, and Åsa Riisberg as
Board members. In addition,
the Board of Directors
proposes election of Susan
Cooklin as Board member.
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Agenda
.

1

The Board of Directors’ report on the Company's activities in the past financial year.

2

Presentation and approval of the Company’s audited Annual Report 2021.

3

A resolution on the distribution of profit in accordance with the adopted Annual Report.

4

Presentation of and advisory vote on the Remuneration Report 2021.

5

Approval of the remuneration for the Board of Directors for the current financial year.

6

Election of members to the Board of Directors.

7

Election of auditor.

8

Any proposal submitted by the Board of Directors regarding authorisation to acquire treasury shares.

9

Any proposals submitted by the Board of Directors or by shareholders.

10

Any other business.
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Proposal to elect EY as Company Auditor
.

The Board of Directors
proposes re-election of:
EY Godkendt
Revisionspartnerselskab, CVR
no. 30 70 02 28
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Agenda
.

1

The Board of Directors’ report on the Company's activities in the past financial year.

2

Presentation and approval of the Company’s audited Annual Report 2021.

3

A resolution on the distribution of profit in accordance with the adopted Annual Report.

4

Presentation of and advisory vote on the Remuneration Report 2021.

5

Approval of the remuneration for the Board of Directors for the current financial year.

6

Election of members to the Board of Directors.

7

Election of auditor.

8

Any proposal submitted by the Board of Directors regarding authorisation to acquire treasury shares.

9

Any proposals submitted by the Board of Directors or by shareholders.

10

Any other business.
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Any proposal submitted by the Board of Directors regarding
authorisation to acquire treasury shares
.

No proposal has been
submitted by the Board of
Directors regarding treasury
shares as the Board in
connection with the IPO was
authorized in the period until
21 May 2023 to approve the
Company’s acquisition of
treasury shares with a total
nominal value of up to 10% of
the share capital.
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Agenda
.

1

The Board of Directors’ report on the Company's activities in the past financial year.

2

Presentation and approval of the Company’s audited Annual Report 2021.

3

A resolution on the distribution of profit in accordance with the adopted Annual Report.

4

Presentation of and advisory vote on the Remuneration Report 2021.

5

Approval of the remuneration for the Board of Directors for the current financial year.

6

Election of members to the Board of Directors.

7

Election of auditor.

8

Any proposal submitted by the Board of Directors regarding authorisation to acquire treasury shares.

9

Any proposals submitted by the Board of Directors or by shareholders.

10

Any other business.
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Any proposals submitted by the Board of Directors or by
shareholders
.

The Board of Directors
proposes to revise the
Remuneration Policy in order
for the proposed increased
remuneration for the
Chairman of the Audit
Committee as described
under Item 5 to be possible in
accordance with the
Remuneration
Policy.

Slight increase of the remuneration factor from 0.5 to 0.6 for
the Audit Committee Chairman

Necessary in order for the remuneration to be on par with
similar roles in the market and at companies comparable to
the Company in order to keep and attract the right board
profiles for the role.

Consistency in the naming of the title of “Vice Chairman” in
corporate documents.
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Agenda
.

1

The Board of Directors’ report on the Company's activities in the past financial year.

2

Presentation and approval of the Company’s audited Annual Report 2021.

3

A resolution on the distribution of profit in accordance with the adopted Annual Report.

4

Presentation of and advisory vote on the Remuneration Report 2021.

5

Approval of the remuneration for the Board of Directors for the current financial year.

6

Election of members to the Board of Directors.

7

Election of auditor.

8

Any proposal submitted by the Board of Directors regarding authorisation to acquire treasury shares.

9

Any proposals submitted by the Board of Directors or by shareholders.

10

Any other business.
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.
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