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Active Ownership Report

Lo

When investors entrust us with their assets and savings, it is our duty to serve their interests by
providing investment solutions with the goal of delivering competitive and long-term
performance. Our firm commitment to Responsible Investment is an integral part of this duty. It
is about making better-informed investment decisions - addressing issues of risk, problems,
and dilemmas, and influencing our investments through active ownership. The exercise of
active ownership activities is in line with our fiduciary duty, which is to consider what is in the
best interests of our customers.

Active ownership - through direct dialogue, collaborative engagement and where relevant,
through voting at general meetings - is an important part of our ability to create long-term value
in our investments and to our investors. Our approach is based on the belief that exercising
Active Ownership, in certain situations, can facilitate the resolution of challenging issues more
effectively than the imposition of exclusions and/or divesting. By remaining invested and
engaging, we believe that we are better positioned to influence companies and other issuers to
properly manage sustainability-related risks, reduce negative impacts and/or maximise their
positive impact on the environment or other societal dimensions, while monitoring their
financial performance and management of financial risks.

The aim of our Active Ownership Report covering three parts ‘Engagement’, ‘Voting’ and
‘Collaborative Initiatives' is to demonstrate how our Active Ownership Policy has been
implemented throughout the year.

The 3 parts of the report

Part1 -
Engagement

Part 2 -
Voting

Part 3 -
Collaborative
Initiatives
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Glossary

Active Ownership

The use of rights and position of ownership to influence the activities or behaviour of investee companies and other issuers based on financial and/or impact materiality considerations.
Active ownership is exercised by taking an active interest as an investor in the investee companies’ circumstances, development, and management, and by adopting a long-term focus in the
company in line with, for instance, the EFAMA Stewardship Code and the Shareholder Rights Directive Il

Danske Bank or the Bank

Danske Bank A/S

Danske Bank Asset Management

For the purpose of this report, Asset Management covers and represents the assets under management of Danske Bank A/S, Danske Invest Management A/S, Danske Invest Asset
Management AS and Danske Invest Fund Management Ltd

Engagement

Refers to the interactions between the investor and current or potential issuers (which may be companies, governments, agencies, municipalities, etc.) on sustainability, governance or other
topics tied to the issuer. Engagements may be undertaken to influence (or identify the need to influence) sustainability practices and/or seek information on the sustainable and financial
performance of the issuer. Danske Bank exercises individual engagement or in collaboration with other investors and organisations. Engagements are registered and tracked through a
centralised application, which is maintained by the Responsible Investment team. Engagements registered in the centralised application platform are classified under Danske Bank's
engagement topics taxonomy

Environmental and Social materiality

The inside-out impacts that an issuer’'s/company’s economic and financial activities may have on sustainability factors

ESG

Environmental, social and/or governance

Financial Materiality

The outside-in impacts that sustainability factors may have on a company’s/issuer’s economic and financial activities throughout their entire value chain (both upstream and downstream),
affecting the value (returns) of such activities

Danske Bank Group or the Group

Danske Bank A/S, its branches and its subsidiaries

Principal Adverse Impacts

A principal adverse impact is any impact of investment decisions or advice that results in a negative effect on sustainability factors, such as environmental, social and employee concerns,
respect for human rights, anti-corruption, and anti-bribery matters

Proxy Voting Advisor

A proxy voting advisor provides research, analysis and corresponding services to support investors in the execution of votes at the general meetings of companies

Responsible Investment Policy

The Responsible Investment Policy for Danske Invest

Sustainability factors

Environmental, social and employee-related matters, respect for human rights, anti-corruption and anti-bribery matters

Sustainability risk

An environmental, social or governance event or condition that, if it occurs, could cause a negative material impact on the value of the investment

Voting

Refers to the exercise of ownership rights at General Meetings of companies where we own shares. Voting is carried out on management and/or shareholder resolutions to approve or
disapprove of corporate governance as well as relevant environmental and social matters. Voting is exercised by ourselves or by proxy

Further information on the terms, definitions and processes referenced in this report is available through the Policies and accompanying Guidelines (see p.4) governing our Active Ownership approach. Danske Invest



Where to get additional information?

Lol

Responsible
Investment Policy

click here

Q3

Active Ownership Policy

click here

(>

Voting Guidelines

click here

5

Engagement Guidelines

click here

0,

Management of Conflicts
of Interest in
Active Ownership
click here

1
D |

Proxy Voting Dashboard

click here

(F

Principal Adverse
Impact Statement

click here

CO,

Climate Progress Report
2024
click here
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https://www.danskeinvest.no/docs/dinoen_responsible_investment_policy.pdf
https://www.danskeinvest.no/docs/active_ownership_instruction_danskebank.pdf
https://danskebank.com/-/media/danske-bank-com/file-cloud/2020/9/voting-guidelines.pdf?rev=1564aab1c5ed48e3ba976afec5de79f0
https://danskebank.com/-/media/danske-bank-com/file-cloud/2024/7/engagement-guidelines.pdf?rev=08ec2b0a2ea041059d8b3240704e4612
https://danskebank.com/-/media/danske-bank-com/file-cloud/2024/2/managing-conflicts-of-interest-in-active-ownership.pdf?rev=c26638eec2fc4f2993f85d6239311292
https://vds.issgovernance.com/vds/#/NzIzNA==/
https://www.danskeinvest.fi/docs/pai_statement_en_difm.pdf
https://www.danskeinvest.dk/docs/pai_statement_en_difm.pdf
https://danskebank.com/-/media/danske-bank-com/file-cloud/2025/2/climate-progress-report-2024.pdf?rev=940d825021254168bd15f8ef73e292ab

Our active ownership activities in numbers for 2024

145 41

Engagement Meetings Voted
Interactions

596 7

Proposals Voted Environmental And Social
Proposals Voted
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Part 1
Engagement



Introduction to Engagement Activities

Q

&

Danske Bank Asset Management’s Investment and Responsible Investment
teams, on behalf of Danske Invest, engage on material sustainability
matters in order to seek improvement in performance and processes with
the aim of enhancing and protecting the value of investments. They strive
to target engagement activities towards issuers, where immediate or long-
term sustainability and/or governance related issues, including strategy,
financial and non-financial performance and risk, capital structure, social
and environmental impact and corporate governance, have been identified.

To support the identification of such issues, multiple data sources are
reviewed and assessed in an effort to identify potential positive and
negative impact of material financial factors and sustainability factors on
the performance of the investment and on society.

In order to ensure a structured engagement process, interactions with
issuers are logged and monitored through a centralized application.

The following pages provide an overview and detailed insights on
engagement activities carried out by Danske Bank Asset Management and
external managers that are responsible for managing sub-delegated
strategies and segregated mandates on behalf of Danske Bank.

Danske Invest



The breadth of engagement activities with corporates in 2024 are
represented below

59 5

Issuers Domiciles

69 145

Engagement Engagement
topics Interactions




Issuers - 59 - IR
Top 10 industries

In 2024, 59 companies were engaged with.
The following graph provides insights into the top 10 industries (sectors in brackets) that those companies operated in.

Banks (Financial) — 13

oilgGas (Energy) |G -
Real Estate (Financial) || NG -
Food (Consumer, Non-cyclical) || GGG -
software (Technology) || GG 3
Energy-Alternate Sources (Energy) || GGG 3
Telecommunications (Communications) ||| GTcNRGE
oil&Gas Services (Energy) |GG 2
Electronics (Industrial) || |G 2

Electric (Utilities) — 2

Note: The Bloomberg Industry Classification Systems (BICS) is used for sector classification Danske Invest




Country domiciles -5

Overview of Engagements Across Markets

In 2024 the 59 companies that were engaged with were domiciled across 5 countries.

The table provides insights on these country domiciles.

Rank Country

Count of Companies

Norway
Sweden
Denmark
Iceland

Finland

ol

3
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Engagement topics - 69

Split between engagement categories

K|

Environmental 32%

Social 27%

000

Governance 41%

Engagement activities are registered and
tracked through a centralised application,
which is maintained by Danske Bank Asset
Management's Responsible Investment team.

Engagements registered in the centralised
application platform are classified under
Danske’s engagement taxonomy. The topics
included within the taxonomy are organized
under three categories - Environmental,
Social and Governance (ESG].

Presented on this page is an overview of the

breakdown of total topics discussed, as
organized under the ESG categorization.

Danske Invest 11
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'C?_). Engagement interactions - 145 -:|

Top 7 engagement topics discussed across themes

Engagement interactions with companies may involve more than one ESG topic.
As such, below is a presentation of the most discussed topics when considering the total engagement interactions that were held in 2024.

E S G

Rank Topic Count Rank Topic Count Rank Topic Count

1 31 1 3 1 . 39
GHG Emissions Product Development Capital Structure

2 22 2 Activities In Disputed 3 2 Dividends 28
Net Zero Territories

3 15 3 . 3 3 . 6
Energy Transformation Supply Chain Management Board Composition

4 8 4 . 3 4 S
Environmental Regulation Restructuring M&A

5 . ) 5 ioitalisati 3 5 Anti-Corruption Issues & S
Energy Efficiency Digitalisation Handling

6 S 6 . 3 6 . : 4
ESG Issues In Fish Farming Data Security Executive Compensation

5 2 3

Biodiversity 7 Employee Engagement, 7 Corporate Governance

Diversity & Inclusion

Multiple topics may have been discussed in a single engagement interaction with an issuer. Danske Invest 12
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C?-’. Engagement interactions - 145 -:|

Top 10 industries most engaged with

In 2024, 59 companies were engaged with. As engagement with these issuers can consist of numerous interactions. The following graph
provides insights into the industries with which the greatest number of engagement interactions were held (Sector in bracket).

0ilgGas (Energy) — 22

Banks (Financial) - | -
Food (Consumer, Non-cyclical) || EGNKGTNNEEEEEEEEEEEEEEEEEE 10
Mining (Basic Materials) || EGTRNRGGEEEEE :
Telecommunications (Communications) || EGTGTNNGEE
Real Estate (Financial) || NG
Chemicals (Basic Materials) || EGTcG
OIAEIFENV (= =0 |
semiconductors (Technology) |GGG 5

Electronics (Industrial) — 5

Note: The Bloomberg Industry Classification Systems (BICS) is used for sector classification Danske Invest 13
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Engagement interactions - 145

Engagement interactions as distributed across countries

As engagement with companies can consist of numerous interactions, below is a presentation of the top 10 domiciles, as categorised by

B

the number of interactions that were held, and presentation of number of interactions held with issuers domiciled in the Nordics.

Rank Country

Count of Interactions

Norway
Denmark
Sweden
Iceland

Finland

Multiple engagement interactions may take place with an issuer.

131

7

1
S

Hn
ol ||

Danske Invest
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'C?g. Engagement interactions - 145

Engagement Categories per Interactions

Given the breadth of engagement activities, Danske Bank Asset Management
approaches and organises engagement interactions across the following
categories:

P

Ry

(A

Thematic Related

The focus of engagements in this category is on addressing systemic
issues that multiple companies may be exposed to. Thematic
engagements relate to Biodiversity & Nature, Net Zero Commitments
(Largest Emitters Focus), Net Zero Pathway Framework (Fossil Fuels
Focus), and Human Rights.

Event Related

Engagement carried out under this category identify issuers with
negative operational performance and/or when a severe
sustainability event has occurred suggesting that the issuer could
implement specific measures to address the sustainability
related issue.

Performance Related

Continuous engagement with issuers is a fundamental part of our
investment monitoring processes and supports us in gaining an in-
depth understanding of relevant matters pertaining to the issuer and
provides an opportunity to communicate concerns, discuss
governance issues, and advocate for responsible business practices.

Performance Related

Thematic Related

Event Related

20

22

40

32

60

80

Danske Invest
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Principal Adverse Impacts [PAIs)

Danske Invest considers principal adverse impacts of its investment decisions on
sustainability factors. Active ownership is one strategy that may be exercised to
manage principal adverse impacts.

|-
R

‘Principal adverse impacts’ means the negative, material or likely to be material
effects on sustainability factors caused, compounded by or directly linked to our
investment decisions. T en B e A e

Indicators applicable to investments in investee companies

[>

H

Through the consideration of principal adverse impacts, Danske Invest is monitoring
and reporting on 16 mandatory principal adverse impact indicators and six voluntary
indicators defined by SFDR. The aim is to address these impacts at different degrees
on an investment product and entity level in order to reduce the negative footprint IO oy i e O
our investments have and/or may have on society. How and to what extent we i

consider and address principal adverse impacts will evolve over time. Information on
how active ownership is utilised to mitigate principal adverse impacts is outlined in

our Active Ownership Policy.

N
=

Find information

Danske Invest 16


https://www.danskeinvest.dk/docs/pai_statement_en_difm.pdf

B |
Principal Adverse Impact Monitoring and Reporting Scope for Companies

Overview of engagement interactions that are assessed to be related to environmental indicators that are within scope for Danske Invest’s
principal adverse impact monitoring and reporting

Climate and other environmental-related indicators Number of identified engagement interactions related to climate
and other environmental-related indicators

+ Indicator 1. GHG emissions 0 5 10 15 20 25 30 35

- Indicator 2. Carbon footprint
» Indicator 3. GHG intensity of investee companies Carbon footprint — 31
- Indicator 4. Exposure to companies active in the

fossil fuel sector Exposure to companies active in the fossil

» Indicator 5. Share of non-renewable energy fuel sector I 1>
- Indicator 6. Energy consumption intensity per
high impact climate sector Activities negatively affecting biodiversity- - 5
- Indicator 7. Activities negatively affecting sensitive areas
biodiversity-sensitive areas
- Indicator 8. Emissions to water Emissions towater [Jj 2

- Indicator 9. Hazardous waste ratio
- Indicator 19. Investments in companies without
carbon reduction initiatives GHG emissions ] 1

Hazardous waste ratio F 1

Voluntary indicators are italicised. Danske Invest 17
Adverse sustainability impact indicators may have been engaged within certain broader engagement topics.
Multiple topics may have been discussed in a single engagement interaction.



B |
Principal Adverse Impact Monitoring and Reporting Scope for Companies

Overview of engagement interactions that are assessed to be related to social and employee matters indicators that are within scope for
Danske Invest’s principal adverse impact monitoring and reporting

Social and employee, respect for human rights, Number of identified engagement interactions related to social and
anti-corruption and anti-bribery matters employee, respect for human rights, anti-corruption and anti-bribery matters
- Indicator 10. Violations of UN Global Compact 0 S 10 15 20 25

(UNGC]) principles and OECD Guidelines for Lack of processes and compliance
Multinational Enterprises (OECD MNE) mechanisms to monitor compliance with... 22
- Indicator 11. Lack of processes and compliance
mechanisms to monitor compliance with UNGC Board gender diversity [ ©
principles and OECD MNE
- Indicator 12. Unadjusted gender pay gap
- Indicator 13. Board gender diversity
- Indicator 14. Exposure to controversial weapons Violations of UN Global Compact [UNGC)
- Indicator 20. Insufficient whistleblower protection principles and OECD Guidelines for... !
- Indicator 21. Lack of a human rights policy

Unadjusted gender pay gap [JJj 2

Insufficient whistleblower protection [Jj 1

Exposure to controversial weapons . 1

Lack of a human rights policy F 1

Voluntary indicators are italicised. Danske Invest 18
Adverse sustainability impact indicators may have been engaged within certain broader engagement topics.
Multiple topics may have been discussed in a single engagement interaction.



Part 2
Voting



Introduction to Voting

[

Je
Je
Je

The general meetings of companies are an opportunity to vote on
issues of key importance, and contribute to the good governance of
the company. Voting is sought on all shares held, under both passive
and active strategies, while taking into account preconditions,
resources, and the costs of exercising voting rights.

In adherence with our Active Ownership Policy, Danske’s Voting
Guidelines provide a guide of how Danske Bank Asset Management
anticipates voting on a given agenda item. The Guidelines are
reviewed and updated on an annual basis to reflect market
developments and to ensure that Danske’s commitments are duly
integrated. As enshrined in Danske Invest’'s Active Ownership Policy,
voting must always be carried out in line with an assessment of what
serves our investors best.

Voting records are made publicly available on our website.

Danske Invest 20



The breadth of voting activities in 2024 are represented below

335 4

Companies Domiciles

=2le
41 596

Meetings Proposals

Danske Invest 21



Companies - 33 -:|

Top 10 industries most voted

Number of companies per industry (Sector in bracket)

Food Products (Consumer Staples) — 8

Oil, Gas & Consumable Fuels (Energy) [ NN
IT Services (Information Technology) |GGG :
Software (Information Technology) | N
Independent Power & Renewable Electricity Producers _ 5
(Utilities)
Construction & Engineering (Industrials) || GGG -
Machinery (Industrials) || Gz 1
Metals & Mining (Materials) || TGz 1
Health Care Technology (Health Care) || GG 1
Diversified Telecommunication Services 1
(Communication Services) _

Notel: Global Industry Classification Standard (GICS) is used for sector classification Danske Invest 22
Note2: Two companies lack GICS data




@ Domiciles -4

Top 10 and voting distribution across countries

In 2024 voting was carried out at the general meetings of 33 companies that were domiciled across 4 countries.

The table provides insights on the top country domiciles.

Rank Country

Count of Companies

Norway
Bermuda
Denmark

Faroe Islands

29

2

-
|

Danske Invest
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@ Proposals - 596

Overview of votes on Environmental & Social categorised proposal items

Summary Overview

There were seven shareholder proposal items that were
categorised as environmental & social, which were tabled during
the 2024 season at two companies.

Company Proposal ltem Vote

Equinor ASA Eliminate Management Bonuses, Pensions and Severance Pay;
Ban Use of Fiberglass Rotor Blades in New Wind Farms, Commit _
to Buy into Existing Hydropower Projects and Conduct Research Against
on Other Energy Sources
Approve Divestment from All International Operations

Equinor ASA Against
Resignation of Board of Directors for a New Board of Directors

Equinor ASA  \jth Better Sustainability Expertise and Higher Ambitions Against
Adopt Future Strategy taking into Consideration the Suffering

Equinor ASA and Death Caused by Global Warming; Strengthen and Against
Implement the Energy Transition Plan
Make Arrangements to Become a Leading Producer of

Equinor ASA Renewable Energy, Stop Plans for Electrification of Melkoya and Against
Present a Plan Enabling Norway to Become Net-Zero By 2050
Update the Company Strategy and Capital Expenditure Plan

Equinor ASA According to the Commitment to the Goals of the Paris Against
Agreement

Yara

International
ASA

Guide the company to set science-based goals to cut scope 3

o . e . For
emissions in line with limiting global warming to 1.5 Degrees

Danske Invest 24
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In 2024, we have voted in support of proposals linked to Principal Adverse
Impact Indicators

Supported proposals that have been identified in relation to the PAIls, which are within Danske Invest’s scope for
monitoring and reporting?

Lackof a human ights oicy | ¢

6HG emissions | 1/
Unadjusted gender pay gap |
emissions to water | -

Board gender diversity F 1

1.See p. 13 for reference Danske Invest 25




More information on our voting activities?

View our votes

On our voting platform, we continuously disclose how
we vote at the general meetings of holdings of
significance

View our active ownership policy

Our active ownership policy sets out the principles
guiding our voting scope through which we identify
holdings of significance to vote on

View Danske’s voting guidelines

The voting guidelines sets out a number of principles
that guide the votes cast at general meetings

Voting explained

Danske Invest uses our voting rights to voice our opinion at the general meetings of companies we invest in.
Through the delegation of the exercise of voting rights to Danske Bank Asset Management, who votes either
for or against proposals with the purpose of supporting companies in long-term value creation, the
mitigation of sustainability-related risks and minimization of adverse impacts on society.

Danske Invest seeks to vote for all shares held. However, voting activities may be constrained by
preconditions, resources, and the costs of exercising voting rights. This notwithstanding, through the
application of our voting scope we have identified the holdings of significance that we will always seek to
vote on.

Voting is done on a variety of management and shareholder resolutions, of which the majority targets
corporate governance issues required under local listing requirements. As a guide for our voting activities
and demonstration of transparency of our anticipated voting behaviour in the coming voting season Danske
has developed Voting Guidelines. The Guidelines are maintained and updated on an annual basis.

Our proxy advisor supports us with

- Notices of general meetings and comprehensive information about the companies, the voting items on
the agenda and voting recommendations,

- Voting recommendations based upon the Danske’s Voting Guidelines.

Voting is also conducted on proposals not specifically addressed by the Voting Guidelines, in which case a

proposal’s likelihood of enhancing the long-term financial return or profitability of the company or
maximizing long-term shareholder value is evaluated.

Danske Invest 26


https://vds.issgovernance.com/vds/#/NzIzNA==/
https://vds.issgovernance.com/vds/#/NzIzNA==/
https://danskebank.com/-/media/danske-bank-com/file-cloud/2020/9/voting-guidelines.pdf?rev=77c4cb006bdf4e8aa62ec6b4bd4aa97b&hash=CF31A032AD3AFA7B4383F050844F48EF
https://danskebank.com/-/media/danske-bank-com/file-cloud/2020/9/voting-guidelines.pdf?rev=1564aab1c5ed48e3ba976afec5de79f0
https://www.danskeinvest.dk/docs/difm_active_ownership_policy_september-2024.pdf
https://www.danskeinvest.fi/docs/difm_active_ownership_policy_september-2024.pdf

Part 5
Collaborative Engagements



Collaborative Engagements introduction

0~
=]

When appropriate, Danske Bank on behalf of Danske Invest, collaborates
with peers, like-minded investors and other relevant parties to exercise
Active Ownership by engaging through joint dialogue and contributing
collectively in respect to governance and sustainability dimensions. It might
be appropriate to raise the issue with others in instances where individual
engagement may have proven to be unsuccessful.

Through Danske Bank, Danske Invest participates in investor initiatives to
encourage increased transparency and sustainability standards in
companies and financial markets.

Cooperating with other stakeholders is not subject to any frequency targets
and can be done on an ad-hoc basis or through formal investor networks or
membership forums. Danske’s in collaborative engagements is undertaken
with respect to and compliance of applicable competition laws, and Danske
Bank’s internal policies and guidelines relating to this.

Further information on our approach and governance of participationin
collaborative initiatives is available in our Active Ownership Policy.

Danske Invest
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Read more about the
collaborative
Initiatives that

we have joined

Find information

P Finance
gk;‘l‘:ﬁ@ ’:4 Eig)diverg};y ' a dva nce
Global Investors Driving Business Transition € ge

ACDP FARE

A COLLER INITIATIVE

C
IPDD’ ShareAction» [IGCC

on Deforestation

#5 Nature Action100

=\ NetZero UN&®

O Principles for
IAS.S_et Managers environment | finance (]| P R I Responsible
nitiative programme initiative L] ]| Investment

Danske Invest
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https://danskebank.com/sustainability/publications-and-policies

B
Disclaimer & contact information

This publication has been prepared by Danske Bank A/S (“Danske Bank”) for Danske Invest Asset Management AS. Danske Bank is under supervision by the Danish Financial
Supervisory Authority. Danske Invest Asset Management AS is under supervision by the Norwegian Financial Supervisory Authority. Danske Invest Asset Management ASis a
fully owned subsidiary of Danske Bank.

The publication has been prepared for information purposes only and it is not a recommendation, offer or solicitation of an offer to trade a financial instrument. It is not to be
relied upon as investment, legal, tax, or financial advice. Always consult with professional advisors as to the legal, tax, financial or other matters relevant to the suitability and
appropriateness of an investment.

Prices, costs, and expenses quoted in this presentation are indicative and may be subject to change and fluctuations due to ordinary market risks.

Reasonable care has been taken to ensure that the content is fair, true, and not misleading. Danske Bank makes no representation to the content’s accuracy or completeness,
including information obtained from a third party, and accepts no liability for any loss arising from relying on it.

Neither this publication nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions [the ‘United States’] or distributed directly
or indirectly in the United States or to any U.S. person (as defined in Regulation S under the U.S Securities Act of 1933, as amended), including any national or resident of the
United States, or any corporation, partnership or other entity organised under the laws of the United States.

Copyright © Danske Bank A/S. All rights reserved. This publication is protected by copyright and may not be reproduced in whole or in part without permission.

Danske Bank A/S Danske Invest Asset Management AS
Bernstorffsgade 40 Po.Box 1170 Sentrum

1577 Copenhagen V. 0107 Oslo

Companyreg.no.:61 12 62 28 Office address: Bryggetorget 4

Tel. 445451396 00 Companyreg.no.: 957 424 775

Fax +4545 149803 Tel: +47 854098 00
http://www.danskebank.dk/ https://www.danskeinvest.no/
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