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INDKALDELSE til ordinaer generalforsamling i FLSmidth & Co. A/S
Bestyrelsen indkalder herved til ordinzer generalforsamling onsdag den 24. marts 2021 kl. 16.00.

Bestyrelsen vaegter hensynet til alles sikkerhed og behovet for at mindske risikoen for smittespredning af COVID-19 hgijt. P& den
baggrund, og i lyset af den danske regerings forsamlingsforbud, afholdes dette &rs ordinaere generalforsamling som en
fuldsteendig elektronisk generalforsamling. Det vil derfor ikke vaere muligt at mgde fysisk p8 generalforsamlingen.

Se side 4 for yderligere information vedrgrende elektronisk deltagelse.

Dagsorden og fuldsteendige forslag:

Bestyrelsens beretning om selskabets virksomhed i 2020
Forelzaeggelse og godkendelse af drsrapport for 2020
Godkendelse af honorarer til bestyrelsen:

a. Endelig godkendelse af honorarer for 2020

Bestyrelsen foreslar uaendret godkendelse af honorarerne for 2020, som blev forhdndsgodkendt af generalforsamlingen i
2019.

Honorarerne er baseret p& et grundhonorar pa DKK 450.000 (“Grundhonoraret”) med dobbelt honorar til naestformanden og
tredobbelt honorar til formanden. Dertil kommer et tillaagshonorar pa DKK 125.000 for medlemskab af et bestyrelsesudvalg,
dog sdledes at det yderligere honorar for udvalgsformaend udger DKK 225.000. Bestyrelsens formand og naestformand
modtager ikke udvalgshonorarer.

Det samlede vederlag til bestyrelsens medlemmer for 2020 udggr DKK 6 mio., jf. note 1.5 i 8rsrapporten (side 71).

I tillaeg til ovennaevnte honorarer betaler selskabet udleeg, herunder rejse- og transportomkostninger, der er forbundet med
arbejdet i bestyrelsen, og selskabet kan tillige betale udenlandske sociale afgifter og tilsvarende afgifter, der opkraeves af
udenlandske myndigheder i relation til honorarerne.

b. Forelgbig fastseettelse af honorarer for 2021

Bestyrelsen foreslar, at honorar til bestyrelsen for 2021 forbliver usendret. Honorarerne for 2021 vil blive forelagt
generalforsamlingen i 2022 til endelig godkendelse.

4. Anvendelse af overskud eller daekning af underskud i henhold til den godkendte &rsrapport

Bestyrelsen foreslar, at der udbetales et udbytte pa DKK 2 pr. aktie, hvilket svarer til et samlet udbyttebelgb p& DKK 103
mio. for 2020.

5. Praesentation af vederlagsrapporten for 2020 til vejledende afstemning

Bestyrelsen foreslar, at generalforsamlingen ved en vejledende afstemning godkender vederlagsrapporten for 2020.
Vederlagsrapporten er udarbejdet i henhold til selskabslovens § 139b og giver et samlet overblik over vederlaeggelse af
selskabets bestyrelse og direktion i 2020. Vederlagsrapporten er vedlagt som bilag 1 og er tillige tilgaengelig pa selskabets
hjemmeside, www.flsmidth.com.

6. Valg af medlemmer til bestyrelsen

Bestyrelsen foreslar, at Vagn Ove Sgrensen, Tom Knutzen, Richard Robinson Smith (Rob Smith), Anne Louise Eberhard,
Gillian Dawn Winckler og Thrasyvoulos Moraitis genveaelges som medlemmer til bestyrelsen.

Information om ledelseshverv og anden baggrundsinformation for de enkelte kandidater fremgar af bilag 2, og informationen
er tillige tilgeengelig pa selskabets hjemmeside, www.flsmidth.com.

7. Valg af revisor

Bestyrelsen foreslar genvalg af EY Godkendt Revisionspartnerselskab i overensstemmelse med revisionsudvalgets indstilling.
Revisionsudvalget har over for bestyrelsen oplyst, at det ikke er blevet pavirket af tredjeparter og ikke har vaeret underlagt
nogen kontraktuel forpligtelse, som begraenser generalforsamlingens valg til visse revisorer eller revisionsfirmaer.

8. Forslag fra bestyrelsen
Bestyrelsen fremsaetter fglgende forslag:
8.1 - /Endring af vedtaegterne - fornyelse af bestyrelsens bemyndigelser til at forhgje selskabskapitalen

Bestyrelsen foreslar, at de eksisterende bemyndigelser i vedtaegternes § 4a til bestyrelsen til at forhgje selskabets
aktiekapital forlaenges, séledes at de er gaeldende til og med den 24. marts 2026. Vedtaegternes § 4a vil herefter fa folgende
ordlyd:
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“Bestyrelsen er bemyndiget til at forhgje selskabskapitalen ved udstedelse af nye aktier i én eller flere udstedelser med
fortegningsret for selskabets hidtidige aktionzerer og med en samlet nominel vaerdi p8 op til DKK 100.000.000, jf. dog stk. 3.
Forhgjelsen skal ske ved kontant indbetaling. Bemyndigelsen gaelder i perioden frem til og med den 24. marts 2026.

Bestyrelsen er endvidere bemyndiget til at forhgje selskabskapitalen ved udstedelse af nye aktier i én eller flere udstedelser
uden fortegningsret for selskabets hidtidige aktionaerer og med en samlet nominel veerdi p8 op til DKK 100.000.000, jf. dog
stk. 3, forudsat at forhgjelsen sker til markedsveerdi. Forhgjelsen kan ske ved kontant indbetaling eller ved indskud af andre
veerdier end kontanter. Bemyndigelsen geelder i perioden frem til og med den 24. marts 2026.

Bestyrelsens bemyndigelser efter stk. 1 og stk. 2 kan tilsammen maksimalt udnyttes ved udstedelse af nye aktier med en
samlet nominel vaerdi p§ DKK 100.000.000.

For kapitaludvidelser i medfeor af stk. 1 og stk. 2, gaelder, at de nye aktier skal lyde pd navn og skal veere fuldt indbetalte.
Aktierne er omsaetningspapirer og skal i gvrigt i enhver henseende veere stillet som de hidtidige aktier, herunder med
hensyn til indlgselighed og indskraenkninger i omseaettelighed. De nye aktier giver ret til udbytte fra det tidspunkt,
bestyrelsen bestemmer, dog senest fra det regnskabs8r, der folger efter kapitalforhajelsen. I gvrigt fastsaetter bestyrelsen
de naermere vilk8r for kapitalforhgjelser, der gennemfgres i henhold til bemyndigelserne i stk. 1 og stk. 2.”

8.2 - ndring af vedtaegterne - bemyndigelse til bestyrelsen til at beslutte at afholde generalforsamlinger
delvist eller fuldstaendig elektronisk

Som fglge af COVID-19-pandemien og begraensninger af stgrre fysiske forsamlinger samt med henblik pd at sikre fleksibilitet
i fremtiden foreslar bestyrelsen, at generalforsamlingen vedtager en ny § 9 i selskabets vedteaegter for at bemyndige
bestyrelsen til at traeffe beslutning om afholdelse af delvis eller fuldstaendig elektroniske generalforsamlinger. Det er
bestyrelsens hensigt fremadrettet at afholde generalforsamlinger med mulighed for fysisk fremmgde og saledes alene
benytte bemyndigelsen i tilfeelde, hvor det skgnnes ngdvendigt.

Den nye § 9 vil herefter fa folgende ordlyd:

"Hvis bestyrelsen finder det forsvarligt, og hvis generalforsamlingen kan afholdes p8 en teknisk sikker m8de, kan bestyrelsen
beslutte, at generalforsamlingen skal afholdes som en delvis eller fuldstaendig elektronisk generalforsamling. Hvis besluttet,
vil aktionaererne derved elektronisk kunne deltage, ytre sig samt stemme p8 generalforsamlingen. Naermere oplysninger
vedrorende tilmelding og procedurer for deltagelse vil gores tilgaengelig p§ selskabets hjemmeside og i indkaldelsen til de
pdgaeldende generalforsamlinger, ligesom de i selskabets ejerbog noterede aktionaerer, der har fremsat begaering herom, vil
modtage skriftlig meddelelse”.

Hvis vedtaget vil nummereringen af de nuveerende §§ 9-16 i selskabets vedtaegter blive aendret til §§ 10-17.

De foresldede aendringer til vedteegterne fremgar af bilag 3 og er tillige tilgaengelige pa selskabets hjemmeside,
www.flsmidth.com.

8.3 - Egne aktier

Bestyrelsen foreslar, at den bemyndiges til i tiden indtil naeste ordinzere generalforsamling at lade selskabet erhverve egne
aktier svarende til i alt 10% af selskabskapitalen pa tidspunktet for bemyndigelsen, dog sdledes at selskabets samlede
beholdning af egne aktier pd intet tidspunkt m& overstige 10% af selskabskapitalen. Vederlaget ma ikke afvige fra den pd
erhvervelsestidspunktet pa Nasdaq Copenhagen noterede officielle kurs med mere end 10%.

9. Forslag fra aktionserer AkademikerPension og LD Fonde

Selskabet skal, inden for rimelighedens greenser, foretage en vurdering af dets mulighed for at offentligggre land for land-
skatterapportering i overensstemmelse med Global Reporting Initiative’s standard (GRI 207: Tax 2019) fra og med
regnskabsaret 2021/2022. Resultatet af vurderingen skal offentligggres fgr den ordinaere generalforsamling 2022.
Forretningsmaessigt fglsomme eller fortrolige oplysninger skal udelades.

Aktiongerernes motivering i sin helhed:
“Global Reporting Initiative’s standarder udgor verdens mest anvendte rapporteringsramme for baeredygtighed.

GRI Tax Standard er den forste globale standard for omfattende land for land-skatterapportering. Standarden understgtter
et selskabs offentlige rapportering om virksomhedsaktiviteter og betaling i skattejurisdiktioner, selskabets valg af
skattestrategi samt -styring.

Globale investorer, civile samfundsgrupper, arbejdsmarkedsorganisationer og gvrige interessenter har signaleret deres stgtte
til skatterapporteringsstandarden (p8 engelsk Tax Standard), idet den vil hjeelpe med at adressere et stigende behov for
gennemsigtighed vedrorende skat. Skatterapporteringsstandarden er udviklet som svar pd bekymringer over virkningen af
skatteunddragelse p8 regeringers muligheder for at finansiere tjenesteydelser og fremskynde den baeredygtige udvikling -
samt for at skabe gennemsigtighed omkring, hvor meget selskaberne bidrager til skatteindtaegterne i de lande, hvor de har
aktiviteter.
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10.

FLSmidth har allerede taget vigtige skridt mod at demonstrere en ansvarlig tilgang inden for selskabsskatteomr8det, for
eksempel ved at tage stilling til skat i deres seneste rapporteringer. Som langtidsinvestorer i selskabet har vi derfor ikke
nogen grund til at tro, at FLSmidth ikke betaler den skat, som kraeves af selskabet.

Investorer og andre interessenter forventer dog i stigende grad, at farende selskaber med fokus p8 beeredygtighed og
virksomhedsansvar, s8som FLSmidth, forer an i forhold til gennemsigtighed omkring selskabsskat ved at udarbejde og
offentliggare land for land-skatterapportering (p8 engelsk PCbCR).

Det er allerede et krav, at multinationale virksomheder skal indsende land for land-rapporter til de nationale
skattemyndigheder p§ baggrund af OECD’s BEPS-skabelon. Disse oplysninger er dog generelt ikke tilgaengelige for investorer
eller offentligheden.

For visse industrier er PCbCR obligatorisk i henhold til EU-regler. Dette er tilfeeldet for banksektoren, skovdrifts- og
udvindingsindustrierne. Transparens p8 skatteomr8det er i stigende grad blevet reguleret ved lovgivning, og forende
virksomheder, der betaler den skat, de skal, vil st§ staerkere i en konkurrencemeaessig situation som folge af oget
gennemsigtighed p8 skatteomr8det. I 2016 fremsatte EU-Kommissionen et direktivforslag, som havde til form4l at gore det
obligatorisk for multinationale selskaber, som driver virksomhed i EU-Medlemsstaterne, at udvise gennemsigtighed p&
skatteomr8det p§ land til land-basis. Den lovgivningsmaessige proces kan tage adskillige 8r og vedtagelse af direktivforslaget
afhaenger af medlemsstaternes statte.

I mellemtiden har forende selskaber som @rsted i Danmark og Vodafone i England frivilligt besluttet at indfere PCbCR, og
g8r derved videre end de lovgivningsmaessige oplysningskrav, der som minimum stilles. Dette er gjort uden at offentliggore
falsomme oplysninger om selskaberne, der potentielt kan skade dem. Dette for eksempel ved at undlade at offentliggare
oplysninger, der potentielt kan svaekke deres konkurrenceevne, hvilket m8ske er den hyppigste bekymring i forhold til
PCbCR.

Bestyrelser i globale virksomheder spiller en afggrende rolle, og bgr vurdere, hvorvidt og hvordan det enkelte selskab kan
bidrage til at komme det systemiske samfundsproblem med virksomheders skatteunddragelse og den manglende
gennemsigtighed, som i gjeblikket medfgrer en urimelig konkurrence og reducerede skatteindtaegter til finansiering af
offentlige velfeerdsydelser verdenen over, til livs.

Vi anmoder derfor selskabet om at foretage og fuldfore en vurdering af, i hvilken udstraekning det kan rapportere efter
Global Reporting Initiative’s standard 207 ang8ende skat for regnskabs8ret 2021. Resultaterne af denne vurdering bor
offentligggres inden selskabets ordineere generalforsamling i 2022.

Vurderingen - og @vrig transparens p8 skatteomr8det - bar ikke indeholde forretningsmaessigt falsomme eller fortrolige
oplysninger, og bor udfeerdiges til en rimelig pris. En trinvis tilgang til rapporteringen i overensstemmelse med GRI kan
overvejes.”

Bestyrelsens holdning

Bestyrelsen stgtter, at selskabet:

e Foretager en vurdering af, i hvor hgj grad selskabet er i stand til at offentligggre land-til-land skatterapportering for
regnskabsaret, der slutter 31. december 2021, og

e Offentligggr resultaterne af vurderingen inden den ordinzere generalforsamling i 2022.

Som beskrevet i vores Sustainability Report 2020 (side 59), vil vi i Igbet af 2021 gennemfgre en evaluering af, hvordan vi
bedst overholder GRI 207 : Tax.

Vores koncern skattepolitik (Tax Policy) er tilgaengelig pa https://www.flsmidth.com/en-gb/company/sustainability/policies-
and-priorities, og vi anerkender den stigende offentlige interesse i multinationale virksomheders skattebidrag til samfundet.

Selskabet har indledt interne drgftelser om:
e I hvilket omfang det er muligt at offentliggggre land-for-land skatterapportering,

e Den passende balance mellem gennemsigtighed i skatteoplysninger, datarelevans og mulige konkurrencemaessige
ulemter,
e Metoden, tidspunktet og forummet for land-for-land skatteoplysning.

Eventuelt



Vedtagelseskrav
Forslagene pd dagsordenens pkt. 8.1 og 8.2 skal vedtages med mindst 2/3 af de afgivne stemmer sdvel som af den pd
generalforsamlingen repraesenterede aktiekapital. De gvrige forslag p8 dagsordenen kan vedtages med simpel majoritet.

Aktiekapitalens stgrrelse og aktionaerernes stemmeret
Selskabets aktiekapital udggr nominelt DKK 1.025.000.000 og er fordelt pd aktier & DKK 20. Hvert aktiebelgb p& DKK 20 giver 20
stemmer.

Registreringsdatoen er onsdag den 17. marts 2021.

Aktionaerer, der besidder aktier i selskabet pa registreringsdatoen, har ret til at deltage i og stemme pa generalforsamlingen. De
aktier, aktionaeren besidder, opggres pa registreringsdatoen p8 baggrund af notering af aktionaerens aktier i ejerbogen samt
meddelelser om ejerforhold, som selskabet har modtaget med henblik pa indfgrsel i ejerbogen. Deltagelse er endvidere betinget
af, at aktionaeren rettidigt har Igst adgangskort, som beskrevet nedenfor.

Fuldstaendig elektronisk generalforsamling

I henhold til den danske regerings COVID-19-restriktioner, og af hensyn til alles sikkerhed, afholdes den ordinaere
generalforsamling som en fuldsteendig elektronisk generalforsamling. Fysisk fremmgde er ikke muligt, men aktionaerer kan
deltage via VP Securities A/S’ generalforsamlingsportal ("VGM Portalen”), hvor aktionaererne kan livestreame, afgive stemme og
indsende skriftlige spgrgsmal via en besked-funktion under generalforsamlingen.

Registrering af elektronisk deltagelse
Det er vigtigt, at du har tilmeldt dig generalforsamlingen pa forh&nd, hvis du gnsker at deltage i den fuldstaendig elektroniske
generalforsamling. Tilmelding kan ske p& fglgende mader og skal vaere modtaget senest fredag den 19. marts 2021, kl. 23.59:

- elektronisk via via FLSmidths InvestorPortal p& www.flsmidth.com/gf, eller via VP Securities A/S’ hjemmeside,
www.vp.dk/gf

- ved henvendelse til VP Securities A/S, pr. telefon 43 58 88 66 eller pr. e-mail til vpinvestor@vp.dk.

N&r du har tilmeldt dig, modtager du en bekreeftelse p& e-mail. E-mailen indeholder et link til generalforsamlingsportalen, samt
information omkring selve afviklingen af den elektroniske generalforsamling.

Fuldmagt

Fuldmagter kan afgives elektronisk enten via FLSmidths InvestorPortal pa www.flsmidth.com/gf eller skriftligt ved brug af
fuldmagts-/brevstemmeblanketten, der kan downloades fra www.flsmidth.com/gf. S&fremt blanketten anvendes, skal den udfyldte
og underskrevne blanket vaere VP Securities A/S, Weidekampsgade 14, 2300 Kgbenhavn S eller scannet version til
vpinvestor@vp.dk, i haende senest fredag den 19. marts 2021, kl. 23.59.

Brevstemme

Brevstemmer kan afgives elektronisk enten via FLSmidths InvestorPortal p& www.flsmidth.com/gf eller skriftligt ved brug af
fuldmagts-/brevstemmeblanketten, der kan downloades fra www.flsmidth.com/gf. S&fremt blanketten anvendes, skal den udfyldte
og underskrevne blanket vaere VP Securities A/S, Weidekampsgade 14, 2300 Kgbenhavn S eller scannet version til
vpinvestor@vp.dk, i haende senest tirsdag den 23. marts 2021, kl. 12.00. En afgivet brevstemme kan ikke tilbagekaldes.

Spergsmal fra aktionarer

Sporgsmél for generalforsamlingen

Aktionaerer kan stille spgrgsmal til dagsordenen eller til dokumenter mv. til brug for generalforsamlingen ved skriftlig henvendelse
til FLSmidth & Co. A/S, Vigerslev Allé 77, 2500 Valby, eller via e-mail til corpir@flsmidth.com. Af hensyn til afvikling af
generalforsamlingen henstiller bestyrelsen til, at aktionzerer, i videst muligt omfang, indsender spgrgsmal skriftligt forud for
generalforsamlingen. Disse vil enten blive besvaret skriftligt forud for generalforsamlingen eller mundtligt p& generalforsamlingen.

Sporgsmél under generalforsamlingen
Tekniske spgrgsmal | Aktionaerer, der oplever tekniske problemer, kan kontakte VGM Portalens hotline p8 tiIf. 43 58 88 94 for
assistance.

Spergsmal til dagsordenspunkterne | Det vil vaere muligt for at stille skriftlige spgrgsmal og skrive indlaeg til forslagene via VGM
Portalen. Grundet systembegraensninger opfordres der til, at spgrgsmal eller indlaeg fremsaettes kort og praecist. Aktionaererne
skal vaere logget p& VGM Portalen for at stille spgrgsmal og skrive indlaeg. Aktionaerernes spgrgsmal/indlaeg forelaegges af
dirigenten og besvares mundtligt under generalforsamling, om muligt, eller skriftligt efter generalforsamlingen om ngdvendigt.

Elektronisk afstemning

Aktioneerer, der ikke har stemt via fuldmagt eller brevstemme, vil kunne stemme under generalforsamlingen via VGM Portalen.
Aktionaererne skal vaere logget p& VGM Portalen for at kunne stemme. Der kan forekomme forsinkelser i forbindelse med
transmittering af generalforsamlingen og afstemning. I vaerste fald kan forsinkelserne vare flere minutter. Dirigenten sgrger for at
tilpasse afviklingen i dette lys, men FLSmidth p&tager sig ikke ansvaret for, at aktionaerernes eventuelle spgrgsmal, indleeg,
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foresldede aendringer eller afgivne stemmer fremkommer rettidigt til at blive taget i betragtning under det relevante
dagsordenspunkt.

Tekniske krav til deltagelse

Den enkelte aktionaer skal selv sgrge for at have en computer, mobiltelefon/tablet med en internetbrowser, samt

en tilstraeekkelig og velfungerende internetforbindelse. Enheden/computeren skal have seneste version af Edge, Chrome
eller Firefox browsere installeret. Internet Explorer kan ikke anvendes.

Vi anbefaler, at den enkelte aktionzer tester sin enhed og internetforbindelse ved at logge pd VGM Portalen i god tid inden
generalforsamlingen starter. VGM Portalen er aben for test efter aktionzerens tilmelding.

Aktionaerer, der oplever tekniske problemer, kan kontakte VGM Portalens hotline pa tIf. 43 58 88 94 for assistance.

Oplysninger om systemkrav samt proceduren for elektronisk deltagelse er ogsa tilgaengelig i e-mail kvitteringen efter tilmelding.

Yderligere oplysninger

Pa selskabets hjemmeside, www.flsmidth.com/gf, vil der frem til og med dagen for den ordinaere generalforsamling kunne findes
yderligere oplysninger om generalforsamlingen, herunder arsrapporten for 2020, vederlagsrapporten for 2020, oplysninger om det
samlede antal aktier og stemmerettigheder pa datoen for indkaldelsen, indkaldelsen med dagsordenen og de fuldstaendige forslag,
inklusiv bilag, fuldmagts-/brevstemmeblanket til brug for generalforsamlingen, vedteegterne samt en praktisk vejledning til
elektronisk tilmelding og deltagelse. ﬁ\rsrapporten for 2020 og vederlagsrapporten for 2020 er alene tilgaengelig pa engelsk.

Fra tirsdag den 2. marts 2021 er oplysningerne tillige fremlagt til gennemsyn for aktionzererne p& selskabets hovedkontor pa
adressen Vigerslev Allé 77, 2500 Valby.

Webcast

Hele generalforsamlingen vil blive webcastet live pa selskabets hjemmeside, www.flsmidth.com/gf, og dette webcast vil ogsa
efterfglgende veere tilgaengeligt pd hjemmesiden. Webcast vil kun omfatte podiet. Der henvises i gvrigt til selskabets
persondatapolitik, som er beskrevet pa selskabets hjemmeside for mere information om indsamling og behandling af
personoplysninger i forbindelse med generalforsamlingen.

Valby, 23. februar 2021
FLSmidth & Co. A/S
Bestyrelsen
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FLSmidth = Remuneration report 2020

This remuneration report is an integrated part of
the annual report 2020. The annual report can
be found on the company website:
www.flsmidth.com/AnnualReport2020

Key developments 2020
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Towards zero emissions,:
iIn mining and cement
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INTRODUCTION

In combination with the
remuneration policy the annual
remuneration report ensures
stakeholder transparency of the
various elements in the total
remuneration framework and how
it is applied.

FLSmidth = Remuneration report 2020

Strategy and sustainability
We aim to be the global leader in providing sus-
tainable productivity.

With a unique combination of technology, pro-
cess knowledge and services, FLSmidth enables
customers in the cement and mining industries to
drive success through sustainable productivity
enhancement. Our ability to take a life cycle per-
spective, not only for the products supplied, but
also for customers’ plants and sites, enables us
to provide industry-leading solutions with a low
total cost of ownership and reduced environmen-
tal impact. As such, sustainability is the core of
FLSmidth’s business.

With this strategic standpoint, the Company of-
fers remuneration that aims to ensure the sus-
tainability of the Company.

Remuneration policy and
framework

The remuneration policy describes the frame-
work for the total remuneration to the Board of
Directors and the Group Executive Management
of FLSmidth & Co. A/S registered with the Danish
Business Authorities. The registered Group Exec-
utive Management is the Group CEO and CFO.
Other members of Group Executive Management
are non-registered.

The remuneration framework is designed to ena-
ble FLSmidth to attract, motivate and retain a di-
verse team of highly qualified members of the
Board of Directors and Group Executive Manage-
ment. Additionally, the remuneration framework
shall encourage the Board of Directors and the
Group Executive Management to demonstrate a
well-balanced and sustainable management of
FLSmidth with creation of short- and long-term
shareholder value through efficient business
strategy execution and high performance.

The remuneration policy is available at
https://www.flsmidth.com/RemunerationPol-
icy2020.

Governance

The terms of employment and remuneration of
Group Executive Management are approved by
the Board of Directors.

The Board of Directors, has established a Com-
pensation Committee to serve as the Board
Committee on matters related to executive remu-
neration. In that capacity, the Compensation
Committee is also responsible for the remunera-
tion policy, including ongoing revision and up-
dates.

Key developments 2020 =

The Compensation Committee mandate and
charter is available at https://www.fls-
midth.com/Compensation_Committee_Man-
date_and_Charter2020.

Continuously and at least on a yearly basis, the
Compensation Committee considers if a revision
of the remuneration policy is needed. All pro-
posals for revisions will be presented to the
Board of Directors for approval. The Board of Di-
rectors must ensure the approved revision is
submitted to the shareholders for approval by
the General Meeting.

As the remuneration of the Board of Directors is
a fixed cash fee approved at the Annual General
Meeting, and as the remuneration policy is ap-
proved separately by the Annual General Meet-
ing a conflict of interest is not considered likely.

Deviation from the policy

The Board of Directors may, in special circum-
stances, decide to deviate from this policy, if
deemed necessary.


https://www.flsmidth.com/RemunerationPolicy2020
https://www.flsmidth.com/RemunerationPolicy2020
https://www.flsmidth.com/Compensation_Committee_Mandate_and_Charter2020
https://www.flsmidth.com/Compensation_Committee_Mandate_and_Charter2020
https://www.flsmidth.com/Compensation_Committee_Mandate_and_Charter2020

KEY DEVELOPMENTS 2020

The pandemic severely impacted
our financial performance and tar-
get fulfilling in 2020. As a result to-
tal management remuneration de-
creased significantly compared to
2019.

Financial performance

Our financial results in 2020 were negatively im-
pacted by the pandemic and the rapidly deterio-
rating business environment which affected or-
der intake, revenue and EBITA. Still, we achieved
an organic order intake on par with 2019 and as
a result of our strong cash focus, the net working
capital ratio decreased from 13.3% to 10.7% and
free cash flow more than doubled to DKK 1bn in
2020. This was, however, not sufficient to reach
the more ambitious thresholds for pay-out in rela-
tion to the financial KPIs in the short-term incen-
tive plan.

Total remuneration

Total remuneration comprise Board and Execu-
tive remuneration. Total remuneration decreased
significantly compared to 2019 due to lower ex-
ecutive remuneration.

Total
(DKK1,000) remuneration
2020 24,938
2019 31,571

Development (6,633)

The registered executives in 2020 were CEO

Thomas Schulz, Head of Group Legal and Strat-
egy, Annette Terndrup (registered until 30 June
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2020) and CFO Roland M. Andersen (registered
from 1 July 2020).

The Board of Directors receive an annual fixed
cash fee which was unchanged from 2019.

The remuneration elements consists of a fixed
cash-based salary, short-term-, long-term- and
other incentives, and the KPIs related to execu-
tive pay were largely in line with those in 2019.
The financial KPIs for executives’ short-term in-
centive programme (STIP) were: Order intake,
EBITA margin and CFFO (for CEO and CFO). The
STIP programme included a CFFO trigger and an
EBITA margin modifier, whereby all payments un-
der the programme are reduced by 50% if the
EBITA margin falls below a certain level.

Deviation from the remuneration policy
In 2020 the remuneration of the Board of Direc-
tors and the Group Executive Management did
not deviate from the remuneration policy.

Board remuneration

Board
(DKK1,000) remuneration
2020 6,375
2019 6,406
Development (31)

The Board of Directors receive an annual fixed
cash fee which was unchanged from 2019.

Executive remuneration

Executive
(DKK1,000) remuneration
2020 18,563
2019 25,165

Development (6,602)
Base salary

Due to the challenging situation no annual ad-
justment to management’s base salary was made
in 2020, which was voluntarily decided by the
members of the Group Executive Management.

Short-term incentive programme

There will be no pay-out on any of the financial
KPlIs (order intake, EBITA-margin and CFFO)" re-
lated to the 2020 short-term incentive pro-
gramme (80% of STIP)". Any pay-out on individual
KPIs (20% of STIP)" will be reduced by 50% due
to the STIP modifier.

Long-term incentive programme

In 2020, management received pay-out for the
2017-2019 long-term incentive programme (LTIP)
slightly above target level (75%). It is expected
that pay-out for two of the three active LTIP pro-
grammes will be unachievable.

The KPIs planned for the 2021 LTIP grant are:
EBITA margin, total shareholder return and a sus-
tainability-linked KPI, which is a change to the
years before.

1) Applicable for the CEO and CFO.

Key developments 2020 =

Order intake, CFFO & EBITA-margin

DKKm %
22,000 1%
20,000 10%
18,000 - 9%
16,000 8%
14,000 7%
12,000 6%
10,000 5%

8,000 2%

6,000 3%

4,000 2%

2,000 1%

. 0%
2018 2019 2020

mmmmmm Order intake
Cash flow from operating activities
EBITA-margin

Total remuneration of the
Board of Directors

DKKm
2019 6.4
2018 6.5

Total remuneration of Executive
Management*
DKKm

2019 25.2

2018 231

*Registered with The Danish Business Authority



REMUNERATION OF THE BOARD OF DIRECTORS

Remuneration framework

The members of the Board of Directors do not
participate in the incentive programmes and they
are not remunerated in shares or similar non-
cash instruments.

The members of the Board of Directors are eligi-
ble for the following remuneration:

Board of Directors fixed fee

The Board of Directors receive an annual fixed
fee in cash. The Board of Directors’ fees are pre-
approved at the Annual General Meeting for the
year in question and receive final approval at the
Annual General Meeting in the following year.
Newly elected and resigning Board members re-
ceive a proportionate fee for the year in ques-
tion.

The fixed annual fees for the chair and the vice-
chair are higher than the fixed annual fee for or-
dinary members of the Board of Directors. Cur-
rently, the chair receives three times the annual
fixed fee and the vice-chair receives two times
the annual fixed fee.

Type of remuneration for the Board of Directors DKK1,000
Member of Board of Directors, fixed fee 450
Vice chair of Board of Directors, fixed fee 900
Chair of Board of Directors, fixed fee 1,350
Members of Board Committees, fixed fee 125
Chair of Board Committees, fixed fee 225

Fee for ad hoc assignments

Benefits
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Board Committee fixed fee
The Board of Directors has established four
Board Committees.

Additional fixed fees for serving on Board Com-
mittees are applied. Such fees are differentiated
so the chair of a Board Committee receives a
higher fee than ordinary committee members.

The chair and the vice chair of the Board of
Directors do not receive extra fees for serving on
Board Committees.

Remuneration of the Board of Directors =

Fee for ad hoc assignments

The members of the Board of Directors are eligi-
ble for additional fees for unexpected workload
and special ad hoc assignments in addition to
the preliminary approved fees for all or some
members of the Board of Directors.

Benefits
The members of the Board of Directors are eligi-
ble for a news subscription.

FLSmidth pays for the Board of Directors’ costs
for travel, hotels and meals relating to Board
meetings, either through the Company’s direct
payment of these expenses or through subse-
quent expense reimbursement according to the
Company’s Expense Management Policy. Reim-
bursement of expenses is not considered remu-
neration.



Total remuneration

The remuneration of the Board of Directors in
2020 was DKK 6,375k which is in line with the
remuneration for 2019 of DKK 6,406k. No varia-
ble elements were part of the remuneration to
the Board of Directors.

The table below includes the total remuneration
of each member of the Board of Directors for
2020 and 2019, respectively.

Total remuneration 2020 — Board of Directors

Fixed fees

The fixed fee for the Board of Directors was DKK
5,400k (2019: DKK 5,400k). The base fee has
been unchanged since 2017.

The fixed fee for the Board Committees was DKK
975k (2019: DKK 1,006k). The base fee has been

Other remuneration

The members of the Board of Directors have not

received any other remuneration during 2020
and 2019.

The remuneration is aligned with the objective of

the remuneration policy and supports the

Remuneration of the Board of Directors =

Changes in the Board of Directors
There has been no changes in the members of
the Board of Directors during 2020 and the par-
ticipants in the four Board Committees has also
shown continuity amongst the members.

unchanged since 2017.

achievement of the Company’s long term targets

and sustainable management.

Board Committees

Compensation Nomination Technology
(DKK1,000) Period Board of Directors Audit Committee Committee Committee Committee 2020
Vagn Serenseen, Chair Since AGM 2009 1,350 0 0 1,350
Tom Knutzen, Vice chair Since AGM 2012 900 0 0 0 900
Richard Robinson Smith Since AGM 2016 450 225 675
Anne Louise Eberhard Since AGM 2017 450 125 575
Gillian Dawn Winckler Since AGM 2019 450 125 575
Thrasyvoulos Moraitis Since AGM 2019 450 125 125 125 825
Mette Dobel, employee-elected member Since AGM 2009 450 450
Soeren Dickow Quistgaard, employee-elected member Since AGM 2013 450 125 579
Claus @stergaard, employee-elected member Since AGM 2017 450 450
Total remuneration 2020 5,400 250 125 125 475 6,375
Total remuneration 2019 — Board of Directors

Board Committees

Compensation Nomination Technology
(DKK1,000) Period Board of Directors Audit Committee Committee Committee Committee 2019
Vagn Serenseen, Chair Since AGM 2009 1,350 0 0 1,350
Tom Knutzen, Vice chair Since AGM 2012 900 0 0 0 900
Richard Robinson Smith Since AGM 2016 450 225 675
Anne Louise Eberhard Since AGM 2017 450 125 575
Gillian Dawn Winckler Since AGM 2019 337 94 431
Thrasyvoulos Moraitis Since AGM 2019 337 94 94 93 618
Caroline Grégoire Sainte Marie AGM 2012-2019 113 31 31 175
Marius Jacques Kloppers AGM 2016-2019 113 31 31 32 207
Mette Dobel, employee-elected member Since AGM 2009 450 450
Soren Dickow Quistgaard, employee-elected member Since AGM 2013 450 125 575
Claus @stergaard, employee-elected member Since AGM 2017 450 450
Total remuneration 2019 5,400 250 125 125 506 6,406
FLSmidth = Remuneration report 2020 6



REMUNERATION OF THE GROUP

EXECUTIVE MANAGEMENT

Remuneration framework

The remuneration of Group Executive Manage-
ment is determined once a year. The Compensa-
tion Committee assists the Board of Directors in
this determination.

The Group Executive Management consists of
management members registered with the Dan-
ish Business Authorities and other non-regis-
tered executive management members.

The remuneration policy applies only for the ex-
ecutive management as registered with the Dan-
ish Business Authorities, which consists of the
Group CEO and Group CFO.

Type of remuneration for the
Group Executive Management

Although not covered by the remuneration policy
we have included remuneration reporting for
other members of Group Executive Management
in aggregate in this report.

The remuneration of Group Executive Manage-
ment is based on a key principle that the total re-
ward offering shall consist of fixed and variable
incentive-based remuneration. This total remu-
neration framework ensures the Company is ca-
pable of attracting and retaining key executive
profiles on competitive terms, while the incen-
tive-based remuneration also encourages Group

Remuneration elements

Executive Management to deliver results short-
and long-term through strong strategy execution
and value creation for shareholders.

As the incentive-based remuneration consists of
a combination of short-term incentives and long-
term incentives, it ensures the incentive pro-
grammes contribute to the achievement of both
short- and long-term strategic goals and encour-
ages prudent and reasonable behaviour and ac-
ceptance of risk.

The Group Executive Management is eligible for
the following remuneration:

Base salary
Short-term incentive programme

Fixed cash salary based on market levels, paid on a monthly basis.

Cash based variable remuneration up to 75% of the annual base salary, paid annually.

The pay-out level is dependent on fulfiiment of KPIs. The KPIs are a combination of individual (financial/non-financial) and group wide
financial KPIs. Group wide financial KPIs are:

- Order intake
- EBITA-margin

- Cash flow from operating activities (CFFO)

Long-term incentive programme

Share based variable remuneration up to 100% of the annual base salary.

The pay-out level is dependent on fulfiiment of the following group wide financial KPIs:

- EBITA-margin

- Net working capital ratio
- 3 years continued employment or good leaver status

Other incentives

At the Board of Directors’ discretion, supplementary bonus schemes may be provided in special circumstances.

The incentive cannot exceed 150% of the annual base salary and may be cash and/or share based.

Benefits

Pension contribution are paid fully by the executives.

Termination and severance
payments

Ordinary notice of termination of employment may be up to 18 months.
Severance payment may correspond to a maximum of 6 months base salary.

Eligible for customary benefits, such as company car, news-, telephone- and internet subscription, etc.

The entitlement to keep already granted performance share units is defined in the programme.

Expenses
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FLSmidth pays costs for travel, hotels, meals according to Expense management policy.

Remuneration of the Group executive management =

Base salary

The base salary is considered the foundation of

the total remuneration framework offered to

Group Executive Management. Base pay is de-

termined by the Board of Directors using a multi-

ple of factors, of which the most important are:

= Base pay levels in the market

= Skills, expertise and background in relation to
position requirements

= Performance delivered in the position, includ-
ing consistency of performance

In accordance with principles applied across the
global organisation, the base pay of Group Exec-
utive Management is benchmarked against simi-
lar positions in the local market using external
survey data.

Short-term incentive programme
The purpose of the cash incentive is to drive and
motivate Group Executive Management to
achieve the Company's short-term targets.

Group Executive Management may receive an
annual cash incentive which may not exceed
75% of the base salary for the year in question.
The individual target and maximum levels of the
cash incentive for Group Executive Management
are fixed as part of the ongoing remuneration ad-
justment cycle.

Each year when issuing the annual short-term in-
centive programme, Group Executive Manage-
ment receives a number of pre-determined key
performance indicators (KPIs), against which the



performance is measured. The final value of the
cash incentive will therefore depend on the
achievement levels of these KPIs.

To ensure Group Executive Management has the
necessary focus on short-term strategy execu-
tion and value creation for shareholders, the
weight of financial KPIs must be significantly
higher than the weight of other KPIs in the pro-
gramme (if any). The financial KPIs are defined in
connection with the annual budget process. For
all KPIs, a 100% achievement level shall result in
target pay-out for the given KPI. Maximum pay-
out on a given KPI requires performance sub-
stantially over and above target performance. A
minimum performance threshold must be
achieved to be entitled to the entry level pay-
ment of the cash incentive.

In addition to the fulfilment of the yearly KPIs and
to ensure the right balance between the financial
performance of the Company and the cash in-
centive pay-out, payment of the cash incentive
may be fully or partially conditional upon the
Company achieving one or more additional finan-
cial thresholds.

The Board of Directors has the overall authority
in deciding the final design of the annual short-
term incentive programme for Group Executive
Management. The Board of Directors may decide
to deviate from the short-term incentive pro-
gramme design, if deemed necessary.

Long-term incentive programme
Long-term incentives are offered in the form of a
performance share programme. The purpose of
this programme is to ensure value creation for
shareholders by aligning the value of the long-
term incentive awards with the performance of
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Group Executive Management and the

achievement of the Company's long-term targets.

Subject to the Board of Directors’ approval, the
granting of performance share units may take
place once a year, normally upon presentation of
the Company’s annual report. For each year, per-
formance share units may be granted up to a
maximum value corresponding to 100% of the
annual base salary for the year in question. How-
ever, the individual target and maximum levels of
the performance share programme for Group Ex-
ecutive Management is fixed as part of the ongo-
ing remuneration adjustment cycle.

Vesting of the performance share units is de-
pendent on (i) time (minimum a three (3) year
vesting period), (i) continued employment, and
(iii) financial performance, i.e. achievement of at
least one or more of the announced long-term fi-
nancial KPIs of the Company.

The long-term financial KPIs of the programme
are laid down by the Board of Directors. One or
more additional financial KPIs may be applied to
support the achievement of the announced long-
term financial KPIs of the Company. A 100%
achievement level of the KPIs of the programme
shall result in a target level vesting of perfor-
mance shares. Full vesting of the performance
shares requires performance substantially over
and above target performance. A minimum
threshold for financial performance must be
achieved to vest any performance share units.

Vesting of the performance share units happens
in the form of a cliff vesting upon the expiry of
the vesting period. Once vested, corresponding
FLSmidth shares are delivered to Group Execu-
tive Management without any payment in return

of the delivery. All shareholder rights and obliga-
tions stay with the Company until the shares
have been delivered.

The Board of Directors has the overall authority
in deciding the final design of the annual long-
term incentive programme for Group Executive
Management. The Board of Directors may decide
to deviate from the long-term incentive pro-
gramme design, if deemed necessary.

Other incentives

Supplementary bonus schemes or other incen-
tive-based remuneration for special purposes,
e.g. retention schemes, change-of-control sce-
narios, sign-on schemes or similar may be pro-
vided, if deemed necessary.

In any given financial year, the value of such sup-
plementary bonus schemes or incentive-based
remuneration may not exceed an amount corre-
sponding to 150% of the annual base salary.

These incentives may consist of cash and/or
share-based remuneration and the conditions in
respect of such grants, e.g. whether the grant
and/or vesting should be subject to fulfilment of
KPIs, are determined by the Board of Directors.

Benefits

Group Executive Management shall be entitled
to customary benefits such as company car, pro-
fessional and personal development, news sub-
scription, telephone, internet, etc.

If an executive must relocate to another country
to fill a Group Executive Management position,
necessary mobility related benefits such as hous-
ing allowance, school tuition fee allowances and
similar may be applied at the discretion of the
Board of Directors.

Remuneration of the Group executive management =

Group Executive Management are offered to par-
ticipate in FLSmidth’s standard pension and in-
surance scheme. Contributions are paid fully by
the executive.

Termination and severance
payment

Executive service agreements with Group Execu-
tive Management are open-ended. Ordinary no-
tice of termination of employment may be up to
18 months and severance payment may corre-
spond to a maximum of 6 months base salary.

From the date notice of termination has been
given, Group Executive Management has no
right to be granted any further long-term incen-
tives. The entitlement to keep already granted
performance share units depends on good or
bad leaver status as defined in the programme.

Expenses

FLSmidth pays for Group Executive Manage-
ment’s necessary expenses for travel, hotels,
meals and similar either through the Company’s
direct payment of these expenses or through
subsequent expense reimbursement according
to the Company’s Expense Management Policy.
Reimbursement of expenses is not considered
remuneration.

Clawback

In special cases, clawback of the variable remu-
neration for Group Executive Management may
be carried out, including in the event of the varia-
ble remuneration having been set based on one
or more factors which turns out to be incorrect.



Total remuneration 2020

The total remuneration in 2020 for registered ex-
ecutives was DKK 18,563k which was a total de-
cline of 26% compared to 2019.

Including non-registered executives the total re-
muneration was DKK 50,721k which was a total
increase of 17% compared to 2019. The increase
is not reflecting an increase in the underlying
base salaries, but is mainly driven by the
changes in the Group Executive Management.

Changes in the Group Executive
Management

Roland M. Andersen was onboarded in July
2020 and took up the position as Group CFO, re-
placing Lars Vestergaard who left as Group CFO
in November 2019.

In the interim, Annette Terndrup, Head of Group
Legal and Strategy, was registered with the Dan-
ish Business Authorities.

Base salary

The base salary for the registered executives
was DKK 13,268k in 2020 and largely unchanged
compared to last year.

Short-term incentive programme, STIP
Due to the financial performance of the Group in
2020 the pay-out on all KPIs has been reduced
by 50%, as the achieved group EBITA-margin
threshold was not met.

The registered executives has earned DKK 563k
under the short-term incentive programme. In
2019 no STIP was earned due to the group
EBITA-margin threshold was not met.
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Long-term incentive programme, LTIP
The long-term incentive programme is a 3 year
programme. The cost reflected in the total remu-
neration overview is according to IFRS 2 and not
the value of the initially granted nor finally vested
PSUs during the year. The values are disclosed
in the table Value of performance share units.

The negative amounts from the LTIP is caused by
the reassessment of KPIl achievement. Due to the
financial performance in 2020 the financial tar-
gets for the PSU programmes have been reas-
sessed. The costs recognised in previous years
related to the programmes are therefore re-
versed in 2020, resulting in a negative amount of
DKK 1,468k for registered executives. It is ex-
pected that pay-out on 2 out of 3 active pro-
grammes will be unachievable and the estimated
pay-out is therefore zero. For the third pro-
gramme pay-out is still a possibility.

The LTIP 2020 programme was granted with a
total of 32.274 PSUs for registered executives,
adding up to a total value of DKK 8,263k.

During the year the LTIP 2017 programme
vested. A total of 9,017 PSUs vested, equivalent
to a value of DKK 2,309k for registered execu-
tives. The vested amount related to the 2017 pro-
gramme is included in the graphs of the
paid/payable remuneration for 2020.

By the end of the year the registered executives
has a balance of 16.104 PSUs equivalent to a
value of DKK 3.749k.

Other incentives

Roland M. Andersen joined FLSmidth in July
2020 and the parties have agreed on a sign-on-
and a stay-on bonus. The sign-on bonus consists

of a cash bonus and a special LTIP grant, equiva-
lent to 100% of the total base salary.

The sign-on cash bonus of DKK 2,750k is in-
cluded in the graphs of the paid/payable remu-
neration.

The special LTIP grant is related to the 2020 pro-
gramme, and has a grant value of DKK 2,750k.
The 2020 LTIP programme will vest in 2023.

The stay-on bonus is cash-based and equivalent
to 100% of the total base salary. The stay-on bo-
nus is payable by the end of 2021, and is accrued
in the remuneration with 6 months out of a total
of 18 months. The full amount of the stay-on bo-
nus will be included in the paid/payable amount
for 2021, if conditions are met.

Benefits
Usual benefits have been paid for the executives
during 2020.

Termination and severance payment
No termination and severance payments have
been agreed during 2020 for registered execu-
tives.

Deviation from the remuneration policy
In 2020 the remuneration of the Board of Direc-
tors and the Group Executive Management did
not deviate from the remuneration policy.

Clawback
No clawback of variable remuneration has been
carried out during 2020 or 2019.

The table below includes the total remuneration
of each registered member of the Group Execu-
tive Management for 2020 and 2019, respec-
tively.

Remuneration of the Group executive management =

Thomas Schulz
Total paid/payable remuneration DKKk

35,000
30,000
25,000
20,000
15,000
10,000

Max TargetActuaI Max TargetActuaI

B Base salary ©STIP ®LTIP  Other mBenefits

Lars Vestergaard/Roland Andersen
Total paid/payable remuneration DKKk

24,000
21,000

18,000

15,000
12,000

9'000 I
6,000
e | | BT

Max Target Actual Max Target Actual

2020

M Base salary STIP
LTIP Other
® Benefits B Severance payment

Annette Terndrup
Total paid/payable remuneration DKKk
4,000
3,000
2,000

1,000

Max Target Actual
2020

Max Target Actual
2019

mBase salary ©STIP ®LTIP  Other ®Benefits



Total remuneration 2020

Total remuneration 2020 — Group Executive Management

Remuneration of the Group executive management =

Total Group

Executive Total Group
Management Executive
(registered Non-registered Management
(DKK1,000) Thomas Schulz Roland M. Andersen Annette Terndrup executives) executives (all)

Position CEO CFO Head of

Group Legal and

Strategy

Period as registered executive Since May 2013 Since Jul 2020 Dec 2019-Jun 2020
Base salary 9,378 98% 2,750 36% 1,140 89% 13,268 71% 17,338 54% 30,606 60%
Short-term incentive programme 375 4% 92 1% 96 7% 563 3% 1,039 3% 1,602 3%
Long-term incentive programme (1,539) -16% 155 2% (84) -7%  (1,468) -8% (829) -3%  (2,297) -5%
Other incentives 0 0% 4,583 60% 0 0% 4,583 25% 2,249 7% 6,832 13%
Benefits and social security charges 1,378 14% 104 1% 135 10% 1,617 9% 2,141 7% 3,758 7%
Termination and severance payments [0] 0% 0] 0% 0 0% 0 0% 10,220 32% 10,220 20%
Total remuneration 2020 9,592 100% 7,684 100% 1,287 100% 18,563 100% 32,158 100% 50,721 100%
Fixed share of base salary 9,658 103% 2,852 104% 1,275 112% 13,785 104% 19,240 111% 33,025 108%
Variable share of base salary (66) -1% 4,832 176% 12 1% 4,778 36% 12,918 75% 17,696 58%

Total remuneration 2019 — Group Executive Management
Total Group

Executive Total Group
Management Executive
(registered Non-registered Management
(DKK1,000) Thomas Schulz Lars Vestergaard Annette Terndrup executives) executives (all)

Position CEO CFO Head of

Group Legal and

Strategy

Period as registered executive Since May 2013 Apr 2014-Nov 2019 Since Dec 2019
Base salary 9,378 85% 4,340 31% 190 86% 13,908 55% 14,785 82% 28,693 66%
Short-term incentive programme 0 0% 0 0% 0 0% 0 0% 0 0% 0 0%
Long-term incentive programme 1,048 10% 417 3% 15 7% 1,480 6% 1,609 9% 3,089 7%
Other incentives 0 0% 0 0% 0 0% 0 0% 0 0% 0 0%
Benefits and social security charges 555 5% 176 1% 16 7% 747 3% 1,617 9% 2,364 5%
Termination and severance payments 0] 0% 9,030 65% 0 0% 9,030 36% 0 0% 9,030 21%
Total remuneration 2019 10,981 100% 13,963 100% 221 100% 25,165 100% 18,011 100% 43,176 100%
Fixed share of base salary 9,540 102% 4516 104% 206 108% 14,262 103% 16,402 111% 30,665 107%
Variable share of base salary 1,441 15% 9,447 218% 15 8% 10,903 78% 1,609 11% 12,513 44%
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Remuneration 2020 from short-
term incentive programme

The level of pay-out from the short-term incentive
programme (STIP) is dependent on the achieve-
ment of two group KPI thresholds; group CFFO
and group EBITA-margin.

If the threshold on group CFFO is not met, there
is no pay-out on the applied financial KPIs. The
group CFFO threshold was met and there is
2020 pay-out on applied financial KPlIs if they
meet threshold for pay-out in accordance with
the defined pay-out ratio structure.

If the threshold on group EBITA-margin is not
met, the full STIP pay-out (both financial KPIs and
individual goals) will be reduced by 50%. The
2020 STIP pay-out has been reduced by 50%, as
the achieved EBITA-margin was not met.

The STIP amounts are included for the execu-
tives for the period in which they have been in
the position.

The individual goals for Thomas Schulz relate to
driving a performance culture through the
achievement of established cost and margin im-
provement programs and ensure new team
members are onboarded and effectively leading
their organizations.

Remuneration 2020 from short-term incentive programme

As part of onboarding into the organization, Ro-
land M. Andersen should establish a solid under-
standing of the finance organization and how it is
operating today, roles, responsibilities, along with
team competencies and experience. Drive a fo-
cus on cash and internal efficiency through the fi-
nance organization to ensure year end perfor-
mance against expectations.

The individual goals for Annette Terndrup relate
to driving a performance culture through the
achievement of established cost improvement
programs and ensure all planned M&A activities
are completed as scheduled.

Actual Achievement 2020 Pay-out Pay-out 2019
(DKK1,000) KPlI  Weight achievement of target  pay-out Target Maximum  pay-out
Thomas Schulz, CEO Order intake 30% 18,524 Below target 0 1,125 1,688 0
EBITA-margin 20% 4.7% Below target 0 750 1,125 0
CFFO 30% 1,421 Below target 0 1,125 1,688 0
Individual goals 20% Successful On target 87 750 1,125 0
Roland M. Andersen, CFO Order intake 30% 18,524 Below target 0 275 413 0
EBITA-margin 20% 4.7% Below target 0 183 275 0
CFFO 30% 1,421 Below target 0 275 413 0
Individual goals 20% Successful On target 92 183 275 0
Annette Terndrup, Head of Group Legal and Strategy EBITA-margin 20% 4.7% Below target 0 61 91 0
CFFO 20% 1,421 Below target 0 61 91 0
Group legal 20% 91) Below target 20 61 91 0

cost
Individual goals 40%  Above target  Above target 76 122 182 0]
Group Executive Management (registered executives) 563 4,971 7,457 (o]
Non-registered executives 1,039 4,624 6,935 o]
1,602 9,595 14,392 o

Group Executive Management (all)
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Remuneration of the Group executive management =

Thomas Schulz
STIP DKKk
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Lars Vestergaard/ Roland Andersen
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Group legal costs

CFFO
Individual goals
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Remuneration 2020 from long-
term incentive programme

Share options

Up until 2015 share options was granted to key
employees of FLSmidth, including Group Execu-
tive Management.

The share option programme has been replaced
by a performance share programme from year
2016 and onwards.

The share option programme had from the grant
date a three year vesting period, followed by a
three year exercise period.

The value of the programme was recognised as
cost in the income statement over the three year
vesting period.

The probability of the non-market vesting condi-
tions being met was periodically estimated. Any
change in the estimates impact the numbers of
share options expected to vest.

Granted share options — number and value at grant date

During 2019 and 2020 Group Executive Manage-
ment has exercised no share options.

The share price at 31 December 2020 was DKK
232.8 per share, resulting in the share options
being out of the money.

The share options pertaining from the last share
option programme from 2015 are exercisable un-
til 2021, after which no share options will be out-
standing.

Remuneration of the Group executive management =

The first table shows the number and value of
the granted share options at grant date for pro-
grammes active during or by the end of 2020 for
all members of Group Executive Management
during or by the end of the year.

The second table shows the outstanding share
options at the beginning and by the end of the
year, including the movements during the year.

Value of granted

Number of granted

share options

Programme share options Strike price (DKK1,000) Vesting period Exercise period
Thomas Schulz, CEO Options 2014 30,135 325.20 9,800 2014-2017 2017-2020
Options 2015 30,211 279.00 8,429 2015-2018 2018-2021
Roland M. Andersen, CFO N/A - - - -
Annette Terndrup, Head of Group Legal and Strategy Options 2014 7,523 325.20 2,446 2014-2017 2017-2020
Options 2015 7,580 279.00 2,115 2015-2018 2018-2021

Group Executive Management (registered executives) 75,449 22,790
Non-registered executives Options 2014 20,079 325.20 6,530 2014-2017 2017-2020
Options 2015 27,258 279.00 7,605 2015-2018 2018-2021

122,786 36,925

Group Executive Management (all)

Exercisable share options and movements during the year

Number of share
options outstanding

Exercised share

Number of share
options outstanding

Value of share options

outstanding
31 December 2020

1 January 2020 options Lapsed share options Change in position 31 December 2020 (DKK1,000)
Thomas Schulz, CEO 30,211 - - - 30,211 534
Roland M. Andersen, CFO - - - - - -
Annette Terndrup, Head of Group Legal and Strategy 7,580 - - (7,580) - -
Group Executive Management (registered executives) 37,791 - - (7,580) 30,211 534
Non-registered executives 12,098 - - 22,740 34,838 616
Group Executive Management (all) 49,889 - - 15,160 65,049 1,150
FLSmidth = Remuneration report 2020 12



Remuneration 2020 from long-
term incentive programme

Performance share units

In 2016 a performance share programme was in-
troduced. The performance share programme is
a three year programme, where performance
share units (PSUs) are awarded to all participants
when the programme commences.

The value of the awarded PSUs are measured at
fair value of the equity instruments granted when
the programme commences. Based on the grant
date value the cost is recognised in the income
statement over the three year vesting period.

Granted performance share units — number and value at grant date

The probability of the non-market vesting condi-
tions being met is periodically estimated. Any
change in the estimates will impact the number
of PSUs expected to vest. Additionally, changes
to the estimates will also change the cost over
the remaining course of the programme.

The cost reflected in the remuneration overview
is the cost calculated in accordance with IFRS 2
and not the value of neither the granted nor
vested PSUs during the year.

Remuneration of the Group executive management =

The first table shows, the granted PSUs for pro-
grammes active during or by the end of 2020 for
all members of Group Executive Management
during or by the end of the year.

The second table shows the PSUs movements
during the year and the unvested PSUs by the
end of the year.

Value of
Number of granted PSUs
Programme granted PSUs Share price (DKK1,000)  Performance period Vesting date
Thomas Schulz, CEO PSU 2017 9,408 354.09 3,331 2017-2019 2020
PSU 2018 11,053 385.70 4,263 2018-2020 2021
PSU 2019 15,322 306.04 4,689 2019-2021 2022
PSU 2020 18,863 256.04 4,830 2020-2022 2023
Roland M. Andersen, CFO PSU 2020 10,740 256.04 2,750 2020-2022 2023
Annette Terndrup, Head of Group Legal and Strategy PSU 2017 1,447 354.09 512 2017-2019 2020
PSU 2018 1,250 385.70 482 2018-2020 2021
PSU 2019 1,669 306.04 511 2019-2021 2022
PSU 2020 2,671 256.04 684 2020-2022 2023
Group Executive Management (registered executives) 72,423 22,052
Non-registered executives PSU 2017 8,724 354.09 3,089 2017-2019 2020
PSU 2018 7,454 385.70 2,875 2018-2020 2021
PSU 2019 15,742 306.04 4,818 2019-2021 2022
PSU 2020 19,968 256.04 5,113 2020-2022 2023
Group Executive Management (all) 124,311 37,947
Performance share units and movements during the year
Number of PSUs Number of PSUs
1 January 2020 Granted PSUs Vested PSUs Adjusted PSUs Change in position 31 December 2020
Thomas Schulz, CEO 19,998 18,863 (7,815) (20,785) - 10,261
Roland M. Andersen, CFO - 10,740 - (4,897) - 5,843
Annette Terndrup, Head of Group Legal and Strategy 2,526 2,671 (1,202) (2,542) (1,453) 0
Group Executive Management (registered executives) 22,524 32,274 (9,017) (28,224) (1,453) 16,104
Non-registered executives 8,585 19,968 (7,245) (15,404) 6,412 12,316
Group Executive Management (all) 31,109 52,242 (16,262) (43,628) 4,959 28,420
FLSmidth = Remuneration report 2020 13



Remuneration 2020 from long-
term incentive programme

All active performance share programmes have
the following vesting conditions. The pay-out of
the entire programme is dependent on achieving
a minimum EBITA-margin threshold:

KPI programme overview KPI  Weight
EBITA-margin 50,0%
NWC ratio 50,0%

KPI achievement of performance share units vested in 2020

A new performance share programme was
granted in 2020. The 2020 programme had a
fair value of DKK 8,263k at grant, equivalent to
32,274 PSU, for registered executives.

During 2020 the performance share units from
the 2017 programme vested. The number of
vested performance share units is equivalent to a
total KPIl achievement level slightly above target.
The registered executives vested 9,017 PSUs
with a value of DKK 2,309k.

KPI programme overview KPI Weight  Actual achievement Achievement of target
PSU 2017 EBITA-margin 50,0% 8,3% Above target
NWC ratio 50,0% 11,7% Below target

Value of performance share units in 2020

Value of PSUs at
31 December 2020

IFRS 2 cost Value of granted PSUs Value of vested PSUs

(DKK1,000) during the year during the year during the year

Thomas Schulz, CEO (1,539) 4,830 2,001 2,389
Roland M. Andersen, CFO (55] 2,750 0 1,360
Annette Terndrup, Head of Group Legal and Strategy (84) 684 308 0
Group Executive Management (registered executives) (1,468) 8,264 2,309 3,749
Non-registered executives (829) 5,113 1,855 2,867
Group Executive Management (all) (2,297) 13,377 4,164 6,616

FLSmidth = Remuneration report 2020

Remuneration of the Group executive management =

The LTIP pay-out in 2020 was equivalent to 21%
of the annual base salary for Thomas Schulz.

For Annette Terndrup the LTIP pay-out was
equivalent to 14% of the annual base salary.

Roland M. Andersen did not receive any LTIP
pay-out during 2020.
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HOLDING OF SHARES

Shareholdings by the Board

The members of the Board of Directors are not
part of any share incentive programme in FLS-
midth in their capacity as members of the Board

of Directors.

All shareholdings have been acquired by the in-
dividual members of the Board of Directors.

The employee elected members of the Board of
Directors may be part of a long-term incentive
programme (share option or performance share)
in FLSmidth in their capacity as employees of

Shareholdings

Additions during

Additionally, the shareholdings for employee-
elected members of the Board of Directors may
include any shares acquired by the individual
member.

Disposals during

Holding of shares =

At 31 December 2020 the members of the Board
of Directors holds shares in FLSmidth & Co. A/S
as follows:

Market value
Shareholdings 31 December 2020

Board of Directors 1 January 2020 the year the year Change in position 31 December 2020 (DKK1,000)
Vagn Serensen, Chair 10,633 6,332 - - 16,965 3,949
Tom Knutzen, Vice chair 15,000 5,000 - - 20,000 4,656
Richard Robinson Smith 1,000 - - - 1,000 233
Anne Louise Eberhard 1,000 1,000 - - 2,000 466
Gillian Dawn Winckler - 1,000 - - 1,000 233
Thrasyvoulos Moraitis - 1,000 - - 1,000 233
Mette Dobel, employee-elected 864 - - - 864 201
Soren Dickow Quistgaard, employee-elected 65 - - - 65 15
Claus @stergaard, employee-elected 429 - - - 429 100
Board of Directors 28,991 14,332 - - 43,323 10,086

Shareholdings

Additions during

Disposals during

Market value
Shareholdings 31 December 2019

Board of Directors 1 January 2019 the year the year Change in position 31 December 2019 (DKK1,000)
Vagn Serensen, Chair 9,501 1,132 - - 10,633 2,822
Tom Knutzen, Vice chair 12,500 2,500 - - 15,000 3,981

Richard Robinson Smith 1,000 - - - 1,000 265
Anne Louise Eberhard 1,000 - - - 1,000 265
Gillian Dawn Winckler - - - - - -
Thrasyvoulos Moraitis - - - - - -
Caroline Grégoire Sainte Marie 500 - - (500) - -
Marius Jacques Kloppers - - - - - -
Mette Dobel, employee-elected 864 - - - 864 229
Seren Dickow Quistgaard, employee-elected 65 - - - 65 17
Claus @stergaard, employee-elected 429 - - - 429 114
Board of Directors 25,859 3,632 - (500) 28,991 7,693
FLSmidth = Remuneration report 2020 15



Shareholdings by the Executive
Management

The Group CEO shall be required to hold a cer-
tain portion of vested shares from the long-term
incentive programme until a target portfolio of
company shares has been achieved. The target
portfolio of shares (market value) shall corre-
spond to 50% of the annual base salary.

The Group CEO is expected to build up this port-
folio over a maximum of five (5) years from the
adoption of this policy in (commencement in
2020).

The market value of the shareholding at 31 De-
cember 2020 corresponds to 70% of the 2020
fixed base salary for the CEO. This adds to the
close alignment of interests with shareholders.

The CFO holds no shares by the end of 2020.

At 31 December 2020 the members of the Group
Executive Management holds shares in FLSmidth

& Co. A/S as follows:

Holding of shares =

Market value

Shareholdings Additions during Disposals during Shareholdings 31 December 2020
Group Executive Management 1 January 2020 the year the year Change in position 31 December 2020 (DKK1,000)
Thomas Schulz, CEO 18,323 9,815 - - 28,138 6,551
Roland M. Andersen, CFO - - - - - -
Annette Terndrup, Head of Group Legal and Strategy 1,344 1,202 - (2,546) - -
Group Executive Management (registered executives) 19,667 11,017 - (2,546) 28,138 6,551
Non-registered executives 2,798 5,646 - 7,515 15,959 3,715
Group Executive Management (all) 22,465 16,663 - 4,969 44,097 10,266
Market value
Shareholdings Additions during Disposals during Shareholdings 31 December 2019
Group Executive Management 1 January 2019 the year the year Change in position 31 December 2019 (DKK1,000)
Thomas Schulz, CEO 6,510 11,813 - - 18,323 4,863
Lars Vestergaard, former CFO 2,393 4,143 - (6,536) - -
Annette Terndrup, Head of Group Legal and Strategy - - - 1,344 1,344 357
Group Executive Management (registered executives) 8,903 15,956 - (5,192) 19,667 5,220
Non-registered executives - 4,142 - (1,344) 2,798 743
Group Executive Management (all) 8,903 20,098 - (6,536) 22,465 5,962
FLSmidth = Remuneration report 2020 16



STATEMENT BY THE BOARD OF DIRECTORS

The Board of Directors have today considered
and approved the remuneration report of FLS-
midth & Co. A/S for the financial year 2020.

The remuneration report has been prepared in
accordance with section 139 b of the Danish
Companies Act.

In our opinion, the remuneration report provides
a fair presentation of the remuneration that the
individual management members were awarded
during or for the benefit of the financial year
2020, and the remuneration report explains how
the overall remuneration is in accordance with
the agreed remuneration policy, including how
the remuneration contributes towards promoting
the business strategy, long-term interests, sus-
tainability and creation of value in the Company
by supporting the Company’s short- and long-
term objectives.

FLSmidth = Remuneration report 2020

The remuneration report will be presented at the
Annual General Meeting for an advisory vote.

Valby, 10 February 2021

Board of directors

Vagn Serensen
Chairman

Tom Knutzen
Vice chairman

Gillian Dawn Winckler

Thrasyvoulos Moraitis

Richard Robinson Smith

Anne Louise Eberhard

Mette Dobel

Soren Dickow Quistgaard

Claus Qstergaard

Statement by the Board of Directors
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Independent auditor’s report on the remuneration report =

INDEPENDENT AUDITOR’S REPORT ON THE REMUNERATION

REPORT

To the shareholders of FLSmidth & Co. A/S

We have examined whether the remuneration re-
port of FLSmidth & Co. A/S for the period 1 Janu-
ary — 31 December 2020 contains the disclo-
sures required pursuant to section 139b(3) of the
Danish Companies Act and whether the disclo-
sures made in the remuneration report tables in-
cluded on pages 4-6 and pages 10-16 as well as
the appendix (pages 19-20) on remuneration,
share options, performance share units, holding
of shares and financial performance are accu-
rate.

The degree of assurance we express in this re-
port is reasonable.

The Board of Directors' responsibility for the re-
muneration report

The Board of Directors is responsible for the
preparation of the remuneration report in accord-
ance with section 139b(3) of the Danish Compa-
nies Act.

The Board of Directors is also responsible for
such internal control as the Board of Directors
determines is necessary to enable the prepara-
tion of a remuneration report that is free from ma-
terial misstatement, whether due to fraud or er-
ror.

FLSmidth = Remuneration report 2020

Auditor's independence and quality control
We are independent of the Company in accord-
ance with the International Code of Ethics for
Professional Accountants issued by the Interna-
tional Ethics Standards Board for Accountants
(IESBA Code) and the ethical requirements of
laws and regulations applicable in Denmark, and
we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code, which rely on general principles of
integrity, objectivity, professional competence
and due care, confidentiality and professional
conduct.

We are subject to the International Standard on
Quality Control, ISQC 1, and thus use a compre-
hensive quality control system, documented poli-
cies and procedures regarding compliance with
ethical requirements, professional standards and
applicable requirements of Danish law and other
regulations.

Auditor's responsibilities

Our responsibility is to express a conclusion on
the remuneration report based on our examina-
tions. We performed our work in accordance with
ISAE 3000 Assurance Engagements Other than
Audits or Reviews of Historical Financial Infor-
mation and additional requirements under Dan-
ish audit regulation to obtain reasonable assur-
ance for our conclusion.

As part of our examinations, we performed the

below procedures:

= We verified whether the remuneration report,
to the extent relevant, contains the disclosures
required pursuant to section 139b(3)(i)-(vi) of the
Danish Companies Act regarding the remuner-
ation of each member of Management.

= We reconciled the financial highlights for the
Group and Parent company contained in the
remuneration report to financial highlights in-
cluded in the annual report for the financial
year 2020 and other relevant financial infor-
mation included in the annual report for the fi-
nancial year 2020, and on a sample basis, we
recalculated the average remuneration based
on full-time equivalents of other employees
than the registered executives.

We examined Management's process for com-
pilation, summation and presentation of disclo-
sures on remuneration of the Group Executive
Management and the Board of Directors and
reconciled, on a sample basis, the disclosures
to supporting agreements and records.

We examined Management's process for com-
pilation, summation and presentation of disclo-
sures on the Group Executive Management's
share options and performance share units and
reconciled, on a sample basis, the disclosures
to supporting agreements and records.

We examined Management's process for com-
pilation, summation and presentation of disclo-
sures on the Board of Directors' and the Group
Executive Management's holding of shares and
verified, on a sample basis, the disclosures to
supporting documentation.

We believe that our work provides a reasonable
basis for our conclusion.

Conclusion

In our opinion, the remuneration report contains,
in all material respects, the disclosures required
pursuant to section 139b(3) of the Danish Compa-
nies Act, and the disclosures made in the remu-
neration report tables included on pages 4-6 and
pages 10-16 as well as the appendix (pages 19-
20) on remuneration, share options, performance
share units, holding of shares and financial per-
formance are accurate.

Copenhagen, 10 February 2021
EY Godkendt Revisionspartnerselskab
CVR no.307002 28

Henrik Kronborg Iversen
State Authorised

Public Accountant
mne24687

Jens Thordahl Nohr
State Authorised
Public Accountant
mne32212

18



Appendix =

APPENDIX

5 year remuneration overview Management and average remuneration for em- The change in remuneration in % is calculated on
The below tables shows the development in the ployees in FLSmidth & Co. A/S and the Group’s an annual basis.
remuneration over the past five financial years employees in Denmark, respectively.

for the Board of Directors, Group Executive

REMUNERATION 2016-2020

Board of Directors Period 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
Vagn Serenseen, Chair AGM 2009- NC chair NC chair NC chair NC chair NC chair Remuneration 1,200 1,350 1,350 1,350 1,350
CC chair CCchair CCchair CCchair CCchair Change % 0.0% 12.5% 0.0% 0.0% 0.0%

Tom Knutzen, Vice chair AGM 2012- AC chair ACchair AC chair ACchair AC chair Remuneration 600 844 900 900 900
NC,CC NC,CC NC,CC NC,CC Change % 0.0% 40.7% 6.6% 0.0% 0.0%

Richard Robinson Smith AGM 2016- TC TCchair TCchair TCchair TC chair Remuneration 375 650 675 675 675
Change % - 30.0% 3.8% 0.0% 0.0%

Anne Louise Eberhard AGM 2017- AC AC AC AC Remuneration - 432 575 575 575
Change % - - 0.0% 0.0% 0.0%

Gillian Dawn Winckler AGM 2019- AC AC Remuneration - - - 431 575
Change % - - - - 0.0%

Thrasyvoulos Moraitis AGM 2019- NC,CC, NC,CC, Remuneration - - - 618 825
TC TC Change % - - - - 0.0%

Mette Dobel, employee-elected member AGM 2009- Remuneration 400 450 450 450 450
Change % 0.0% 12.5% 0.0% 0.0% 0.0%

Soren Dickow Quistgaard, employee-elected member AGM 2013- TC TC TC 11C Remuneration 400 544 575 575 579
Change % 0.0% 36.0% 5.7% 0.0% 0.0%

Claus @stergaard, employee-elected member AGM 2017- Remuneration - 413 450 450 450
Change % - - 9.0% 0.0% 0.0%

Torkil Bentzen, former Vice chair AGM 2002-2017 TC chair Remuneration 800 225 - - -
NC, CC Change % 0.0% 12.5% - - -

Martin Ivert AGM 2008-2016 Remuneration 125 - - - -
Change % 0.0% - - - -

Sten Jakobsen AGM 2011-2017 AC Remuneration 500 144 - - -
Change % 0.0% 15.2% - - -

Caroline Grégoire Sainte Marie AGM 2012-2019 AC, TC AC, TC AC, TC Remuneration 575 700 700 175 -
Change % 15.0% 21.7% 0.0% 0.0% -

Marius Jacques Kloppers AGM 2016-2019 NC, CC NC, CC NC, CC Remuneration 450 700 825 207 -
Change % - 55.6% 17.9% 0.0% -

Jens Peter Koch, employee-elected member AGM 2013-2017 TC Remuneration 475 144 - - -
Change % 18.8% 21.3% - - -

5,900 6,596 6,500 6,406 6,375
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CEO/ Employee ratio All members of Group Executive Management, In 2020, the CEO remuneration was 11.9 times The change in remuneration in % is calculated on

In 2020, the CEO remuneration was 2.5 times both registered and non-registered executives the average FTE compensation in all group enti- an annual basis.

the average FTE compensation in the parent are the only persons who receive remuneration ties located in Denmark.

company. from the parent company.

Group Executive Management Period 2016 2017 2018 2019 2020

Thomas Schulz, CEO May 2013- Remuneration 10,049 13,818 15,404 10,981 9,592
Change % 9.4% 37.5% 11.5% -28.7% -12.6%

Roland M. Andersen, CFO July 2020- Remuneration - - - - 7,684
Change % - - - - -

Annette Terndrup, Head of Group Legal and Strategy Dec 2019-Jun 2020  Remuneration - - - 221 1,287
Change % - - - - 6.9%

Lars Vestergaard, former CFO Apr 2014-Nov 2019 Remuneration 5,115 6,939 7,661 13,963 -
Change % 19.7% 35.7% 10.4% 87.6% -

Group Executive Management (registered executives) 15,164 20,757 23,065 25,165 18,563

Non-registered executives Remuneration 26,000 43,645 20,045 18,011 32,158
Change % 8.3% 67.9% -54.1% -10.1% 78.5%

Group Executive Management (all) 41,164 64,402 43,110 43,176 50,721

CEO/employee remuneration ratio
CEO/employee ratio, FLSmidth & Co. A/S 25 3.2 4.1 3.3 25
CEO/employee ratio, Denmark 13.4 171 19.7 13.8 11.9

Average remuneration of employees

FLSmidth & Co. A/S, parent company only Remuneration 4,012 4,381 3,738 3,366 3,883
Change % - 9.2% -14.7% -10.0% 15.4%
Denmark Remuneration 752 809 783 798 807
Change % - 7.6% -3.2% 1.9% 1.1%
Women in Denmark Remuneration 638 686 664 668 670
Change % - 7.5% -3.2% 0.6% 0.3%
Men in Denmark Remuneration 791 849 824 844 852
Change % - 7.3% -2.9% 2.4% 0.9%

Financial performance - Group

Order intake 18,303 19,170 21,741 19,554 18,524
Order intake growth -1.0% 4.7% 13.4% -10.1% -5.3%
EBITA-margin 7.1% 8.4% 8.5% 8.1% 4.7%
EBITA-margin growth -11.3% 18.3% 1.2% -4.7% -42.0%
Net working capital 2,099 1,833 2,200 2,739 1,752
Change in net working capital -18.7% -12.7% 20.0% 24.5% -36.0%

Financial performance - Parent

Profit/loss for the year 316 694 (358) (42) (6)
Change in profit/loss for the year -65.9% 119.6% -151.6% 88.3% 85.7%
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Bilag 2 til indkaldelsen til ordineer generalforsamling i FLSmidth & Co. A/S

24. marts 2021

Formand for bestyrelsen
FLSmidth & Co. A/S

Vagn Ove Serensen, 61 ar, dansk, blev
valgt som medlem af bestyrelsen for
FLSmidth & Co. A/S** ved general-
forsamlingen i 2009. Formand

for bestyrelsen siden 2011.

Ledelseshverv

Udover sit hverv i FLSmidth & Co. A/S er Vagn Ove Serensen formand for
bestyrelsen i Air Canada* (CA) og Scandlines Infrastructure ApS (DK). Medlem
af bestyrelsen i CP Dyvig & Co. A/S (DK), VFS Global (CH), Unilode Aviation
Solutions (CH), Royal Caribbean Cruises Ltd.** (USA), Braganza AS (SE) og CNH
Industrial** (NLD). Medlem af Strategic Advisory Committee i Nordic Aviation
Capital (IR). Seniorradgiver til EQT Partners og Morgan Stanley.

Status (som defineret af Komitéen for god Selskabsledelse): Uafhaengig
Beholdning af aktier i FLSmidth & Co. A/S: 16.965

Baggrund
2001-2006  Adm. direkter, Austrian Airlines
1994-2001  Vicekoncerndirekter, Scandinavian Airlines System

Uddannelse
Cand.merc., Handelshajskolen i Arhus

Saerlige kompetencer i relation til FLSmidth

CEO (operationel) erfaring; Strategiudvikling; Keb og salg af virksomheder,
Joint Venture, Alliancer; Kapitalmarked, Bersnoterede selskaber; Sikkerhed,
Sundhed, Miljg, Baeredygtighed.

Naestformand for bestyrelsen,
FLSmidth & Co. A/S

Tom Knutzen, 58 &r, dansk, blev

valgt som medlem af bestyrelsen

for FLSmidth & Co. A/S*™ ved
generalforsamlingen i 2012.
Naestformand for bestyrelsen siden 2017.

Ledelseshverv

Udover sit hverv i FLSmidth & Co. A/S er Tom Knutzen formand for bestyrelsen
Tivoli A/S* (DK) og Chr. Augustinus Fabrikker A/S (DK). Adm. direkter i
Jungbunzlauer Suisse AG (CH).

Status (som defineret af Komitéen for god Selskabsledelse): Uafhaengig
Beholdning af aktier i FLSmidth & Co. A/S: 20.000

Baggrund

2012- Adm. direktor, Jungbunzlauer Suisse AG
2006-2011  Adm. direkter, Danisco A/S

2000-2006 Adm. direkter, NKT Holding A/S
1996-2000 Finansdirekter, NKT Holding A/S

Uddannelse
Cand.merc. i strategisk og finansiel planlaegning, Copenhagen Business School

Saerlige kompetencer i relation til FLSmidth

CEO (operationel) erfaring; @konomi, Revisionskomite, Regnskab, Finans; Keb
og salg af virksomheder, Joint Ventures, Alliancer; Kapitalmarked, Borsnoterede
selskaber; Relevant industriel erfaring.

Medlem af bestyrelsen
FLSmidth & Co. A/S

Rob Smith, 55 ar, tysk-amerikansk,
blev valgt som medlem af
bestyrelsen i FLSmidth & Co. A/S**
ved generalforsamlingen i 2016.

Ledelseshverv
President & Chief Executive Officer i Konecranes PLC (FIN).

*) Bersnoteret selskab
**) Bersnoteret selskab med udvalgsarbejde

Status (som defineret af Komitéen for god Selskabsledelse): Uafhaengig
Beholdning af aktier i FLSmidth & Co. A/S:1.000

Baggrund
2020- President & Chief Executive Officer, Konecranes PLC
2013-2019 Senior Vice President & General Manager i AGCO Corporation
2007-2013 TRW Automotive, VP og General Manager, Engine Components
2005-2006 TYCO Electronics, VP Global Automotive Division
2002-2005 Bombardier Transportation, VP og General Manager,

Services Material Solutions
2000-2001 Dell Computer Corporation, Director, Materials,

Supply Chain Management
1994-2000 Lucas Industries/Lucas Varity
1987-1991  United States Army

Uddannelse

2001 PhD International Operations Management,
WHU — Graduate School of Management

1994 HD, International Operations Management,

WHU — Graduate School of Management
1992 MBA, @konomi, University of Texas at Austin,
Graduate School of Business
1987 BSc Engineering, Princeton University

Saerlige kompetencer i relation til FLSmidth

CEO (operationel) erfaring; Strategiudvikling; Digital transformation,
Teknologiudvikling; Relevant industriel erfaring; Service- og
eftermarkedserfaring.



Bilag 2 til indkaldelsen til ordineer generalforsamling i FLSmidth & Co. A/S

24. marts 2021

Medlem af bestyrelsen
FLSmidth & Co. A/S

Anne Louise Eberhard, 57 ar,
dansk, blev valgt som medlem af
bestyrelsen i FLSmidth & Co. A/S**
ved generalforsamlingen i 2017.

Ledelseshverv

Formand for bestyrelsen hos Moneyflow Group A/S og Moneyflow 1 A/S

(DK), naestformand i bestyrelsen hos Finansiel Stabilitet SOV (DK), medlem

af bestyrelsen i Topdanmark A/S** (DK) og Topdanmark Forsikring A/S (DK),
Bavarian Nordic A/S** (DK), Knud Hejgaards Fond (DK), Knud Hejgaards Hus
A/S (DK) og Hojgaard Ejendomme A/S (DK), VL52 ApS (DK), direktor i EA Advice

ApS (DK), og fakultetsmedlem pa Copenhagen Business School (CBS Executive,

Bestyrelsesuddannelserne).

Status (som defineret af Komitéen for god Selskabsledelse): Uafhaengig
Beholdning af aktier i FLSmidth & Co. A/S: 2.000

Baggrund

2016-2018 Chief Commercial Officer og medlem af ledelsen,
Intrum Justitia AB (og Lindorff AS)

2015-2017 Medlem af bestyrelsen og risk- og revisionskomiteen,
Sampension KP Livsforsikring og Sampension
Administrationsselskab A/S

2015-2017 Medlem af bestyrelsen, Solix Group AB

1984-2014 Senior Executive Vice President og Global Head of Corporate
& Institutional Banking, Danske Bank A/S

Uddannelse

2014 Leadership and Board Programmes pa Harvard, INSEAD og CBS
1999 Cand. Jur, Kebenhavns Universitet

1992 HD i Business administration, IT & Management Accounting,

Copenhagen Business School

Saerlige kompetencer i relation til FLSmidth

Q@konomi, Revisionskomite, Regnskab, Finans; Keb og salg af virksomheder,
Joint Venture, Alliancer; Risikostyring, Jura, Compliance; Digital transformation,
Teknologiudvikling; Kommerciel- og Projektekspertise.

Medlem af bestyrelsen
FLSmidth & Co. A/S

Gill Winckler, 58 ar, engelsk-
canadisk, blev valgt som medlem af
bestyrelsen i FLSmidth & Co. A/S**
ved generalforsamlingen i 2019.

Ledelseshverv

Medlem af bestyrelsen hos Pan American Silver Corporation** (CA) og West
Fraser Timber Limited** (CA) samt medlem af bestyrelsen hos Trans Canada
Trail (CA) og BC Parks Foundation (CA), begge nonprofit organisationer.

Status (som defineret af Komitéen for god Selskabsledelse): Uafhaengig
Beholdning af aktier i FLSmidth & Co. A/S: 1.000

Baggrund

2012-2015 CEO, Coalspur Limited

1997-2012 Forskellige ledelsesposter hos BHP Billiton

1992-1997 Corporate Financier hos Standard Merchant Bank
og Standard Bank London

1990-1992 Audit Manager KPMG, London

1987-1990 Assistent, Deloitte Johannesburg

Uddannelse

1987 Afsluttende eksamen, Chartered Accountancy

1986 B Acc and Comm (udmaerkelse), University of Cape Town
1982 BSc, University of Witwatersrand

Saerlige kompetencer i relation til FLSmidth

CEO (operationel) erfaring; @konomi, Revisionskomite, Regnskab, Finans; Keb
og salg af virksomheder, Joint Venture, Alliancer; Kapitalmarked, Bersnoterede
selskaber; Erfaring med og kendskab til Cement- og Mineindustri.

Medlem af bestyrelsen
FLSmidth & Co. A/S

Thras Moraitis, 58 ar, engelsk-
greesk, blev valgt som medlem af
bestyrelsen i FLSmidth & Co. A/S**
ved generalforsamlingen i 2019.

Ledelseshverv
Chief Development Officer og medlem af Management Board hos EuroChem
(CH), medlem af bestyrelsen i Reload Greece Foundation (UK).

*) Bersnoteret selskab
**) Bersnoteret selskab med udvalgsarbejde

Status (som defineret af Komitéen for god Selskabsledelse): Uafhaengig
Beholdning af aktier i FLSmidth & Co. A/S: 1.000

Baggrund

2020- Chief Development Officer, EuroChem

2016-2019 Direktor Feed Algae Ltd.

2013-2016 X2 Resources LLP (medstifter)

2002-2013 Xstrata Plc, medlem af Executive Committee fra 2007
1993-2002 Global Partner hos Monitor Group

1990-1993 SMC Group (medstifter)

1986-1989 Detonix (medstifter)

1985-1986 Militeertjeneste

1984-1985 Ingenior/treening, Gencor Ltd.

Uddannelse

1989 MBA, University of the Witwatersrand

1986 Post-graduate Diplom i Computer Science,
University of the Witwatersrand

1984 BSc (Elec) Engineering, University of Witwatersrand

Saerlige kompetencer i relation til FLSmidth

Strategiudvikling; Keb og salg af virksomheder, Joint Venture, Alliancer;
Kapitalmarked, Borsnoterede selskaber; Erfaring med og kendskab til Cement-

og Mineindustri; Kommerciel- og Projektekspertise.
ESm IDTH



Bilag 3
til indkaldelsen til ordinzer generalforsamling i FLSmidth & Co. A/S
onsdag den 24. marts 2021

ES"'IIDTH

GAMLE

Vedtaegter
FLSmidth & Co. A/S

Navn, hjemsted og formal
§1

Selskabets navn er FLSmidth & Co. A/S. Selskabets
binavne er F.L.Smidth & Co. A/S og FLS Industries A/S.

§2
(Bestemmelsen er udg3et.)
§3

Selskabets formal er at drive handel, ingenigr-,
fabriks-,  transport-, rederi-, investerings-  og
finansieringsvirksomhed i og uden for Danmark samt
anden virksomhed, som efter bestyrelsens skgn Star i
naturlig forbindelse hermed. Dets midler kan ogsd
anbringes i foretagender med et eller flere af disse
formal samt i faste ejendomme og skibe.

Kapital og aktier
§4

Selskabskapitalen udggr DKK 1.025.000.000.
Selskabskapitalen er fuldt indbetalt og fordelt pa aktier
a DKK 1 eller multipla heraf.

Ingen aktier har szerlige rettigheder, og ingen aktionaer
er forpligtet til at lade sine aktier indlgse helt eller
delvist.

Aktierne er negotiable navneaktier. Der geelder ingen
indskraenkninger i aktiernes omsaettelighed.

Selskabets ejerbog fgres af VP Securities A/S, CVR-nr.
21 59 93 36. Aktierne er udstedt i elektronisk form
gennem en veerdipapircentral, hvorigennem udbytte
udbetales.

§ 4a

Bestyrelsen er bemyndiget til at forhgje
selskabskapitalen ved udstedelse af nye aktier i én
eller flere udstedelser med fortegningsret for
selskabets hidtidige aktionzerer og med en samlet
nominel vaerdi pd op til DKK 100.000.000, jf. dog stk.
3. Forhgjelsen skal ske ved kontant indbetaling.
Bemyndigelsen geelder i perioden frem til og med den
25. marts 2025.

Bestyrelsen er endvidere bemyndiget til at forhgje
selskabskapitalen ved udstedelse af nye aktier i én
eller flere udstedelser uden fortegningsret for
selskabets hidtidige aktionzerer og med en samlet
nominel vaerdi pa op til DKK 100.000.000, jf. dog stk.
3, forudsat at forhgjelsen sker til markedsveerdi.
Forhgjelsen kan ske ved kontant indbetaling eller ved
indskud af  andre veerdier end kontanter.
Bemyndigelsen galder i perioden frem til og med den
25. marts 2025.

Bestyrelsens bemyndigelser efter stk. 1 og stk. 2 kan
tilsammen maksimalt udnyttes ved udstedelse af nye
aktier med en samlet nominel veerdi pd8 DKK
100.000.000.

NYE

Vedtaegter
FLSmidth & Co. A/S

Navn, hjemsted og formal
§1

Selskabets navn er FLSmidth & Co. A/S. Selskabets
binavne er F.L.Smidth & Co. A/S og FLS Industries
A/S.

§2
(Bestemmelsen er udgdet.)

§3
Selskabets formdl er at drive handel, ingenigr-,
fabriks-,  transport-, rederi-, investerings- 0og

finansieringsvirksomhed i og uden for Danmark samt
anden virksomhed, som efter bestyrelsens skgn star i
naturlig forbindelse hermed. Dets midler kan ogs8
anbringes i foretagender med et eller flere af disse
formal samt i faste ejendomme og skibe.

Kapital og aktier
§4

Selskabskapitalen udggr DKK 1.025.000.000.
Selskabskapitalen er fuldt indbetalt og fordelt pa aktier
a DKK 1 eller multipla heraf.

Ingen aktier har saerlige rettigheder, og ingen
aktionaer er forpligtet til at lade sine aktier indlgse helt
eller delvist.

Aktierne er negotiable navneaktier. Der geelder ingen
indskraenkninger i aktiernes omsaettelighed.

Selskabets ejerbog fgres af VP Securities A/S, CVR-nr.
21 59 93 36. Aktierne er udstedt i elektronisk form
gennem en veerdipapircentral, hvorigennem udbytte
udbetales.

§ 4a

Bestyrelsen er bemyndiget til at forhgje
selskabskapitalen ved udstedelse af nye aktier i én
eller flere udstedelser med fortegningsret for
selskabets hidtidige aktionzerer og med en samlet
nominel veerdi pd op til DKK 100.000.000, jf. dog stk.
3. Forhgjelsen skal ske ved kontant indbetaling.
Bemyndigelsen gzelder i perioden frem til og med den
24. marts 2026.

Bestyrelsen er endvidere bemyndiget til at forhgje
selskabskapitalen ved udstedelse af nye aktier i én
eller flere udstedelser uden fortegningsret for
selskabets hidtidige aktionzerer og med en samlet
nominel veerdi pa op til DKK 100.000.000, ijf. dog stk.
3, forudsat at forhgjelsen sker til markedsveerdi.
Forhgjelsen kan ske ved kontant indbetaling eller ved
indskud af andre veerdier end kontanter.
Bemyndigelsen galder i perioden frem til og med den
24. marts 2026.

Bestyrelsens bemyndigelser efter stk. 1 og stk. 2 kan
tilsammen maksimalt udnyttes ved udstedelse af nye
aktier med en samlet nominel veerdi pd DKK
100.000.000.

1/6
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For kapitaludvidelser i medfgr af stk. 1 og stk. 2,
geelder, at de nye aktier skal lyde pa navn. Aktierne er
omseaetningspapirer og skal i gvrigt i enhver henseende
vaere stillet som de hidtidige aktier, herunder med
hensyn til indlgselighed og indskreenkninger i
omsaettelighed. De nye aktier giver ret til udbytte fra
det tidspunkt, bestyrelsen bestemmer, dog senest fra
det regnskabsar, der falger efter kapitalforhgjelsen. I
gvrigt fastsaetter bestyrelsen de naermere vilkdr for
kapitalforhgjelser, der gennemfgres i henhold til
bemyndigelserne i stk. 1 og stk. 2.

Generalforsamlinger
§5

Generalforsamlingen har inden for de ved lovgivningen
og disse vedtaegter fastsatte graenser den hgjeste
myndighed i selskabet.

Generalforsamlinger  afholdes i  Storkgbenhavn.
Indkaldelse skal ske tidligst 5 uger og senest 3 uger fgr
generalforsamlingen.

Indkaldelse til generalforsamling sker via selskabets
hjemmeside, www.flsmidth.com. Indkaldelse skal
endvidere ske ved skriftig meddelelse til alle
aktioneerer, som har fremsat begaering herom, jf. dog
§ 10a nedenfor om anvendelse af elektronisk
kommunikation.

Indkaldelse til generalforsamlinger skal angive tid og
sted for generalforsamlingen, samt dagsordenen,
hvoraf det fremgar, hvilke anliggender der skal
behandles pa generalforsamlingen. Safremt forslag til

vedtaegtsaendringer skal behandles pa
generalforsamlingen, skal forslagets vaesentligste
indhold angives i indkaldelsen. Indkaldelse til

generalforsamlinger skal desuden indeholde (1) en
beskrivelse af selskabskapitalens stgrrelse og
aktioneerernes stemmeret, (2) en tydelig og ngjagtig
beskrivelse af de procedurer, som aktionzererne skal
overholde for at kunne deltage i og afgive deres
stemme pd generalforsamlingen, (3)
registreringsdatoen, (4) angivelse af hvor og hvordan
de fuldstzendige dokumenter, der skal fremleegges pa
generalforsamlingen, dagsordenen og de fuldstaendige
forslag kan f3s, samt (5) angivelse af den
internetadresse, hvor de oplysninger, som kraeves
fremlagt i henhold til Selskabslovens § 99 vil blive gjort
tilgeengelige. Skal der traeffes beslutning efter
Selskabslovens § 77, stk. 2, § 92, stk. 1 eller stk. 5,
eller § 107, stk. 1 eller stk. 2, skal indkaldelsen
indeholde den fulde ordlyd af forslaget til
vedtaegtsaendringer.

Fglgende oplysninger skal vaere tilgeengelige pa
selskabets hjemmeside, www.flsmidth.com, i en
sammenhangende periode p& mindst 3 uger forud for
generalforsamlingen: (1) Indkaldelsen, (2) oplysning
om det samlede antal aktier og stemmerettigheder pa
datoen for indkaldelsen, (3) de dokumenter, der skal
fremlaegges pad generalforsamlingen, (4) dagsordenen
og de fuldsteendige forslag og (5) de formularer, der
skal anvendes ved stemmeafgivelse ved fuldmagt og
ved stemmeafgivelse per brev, medmindre disse er
udsendt direkte til aktionaererne ved brev.

Den ordinzere generalforsamling afholdes inden
udgangen af hvert ars april maned.

Medmindre generalforsamlingen beslutter andet i
medfgr af Selskabslovens § 100, stk. 2 - 8, afholdes
selskabets generalforsamlinger pa dansk eller engelsk
efter bestyrelsens beslutning. Dokumenter udarbejdet
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For kapitaludvidelser i medfgr af stk. 1 og stk. 2,
geelder, at de nye aktier skal lyde pd navn og skal
veere fuldt indbetalte. Aktierne er omsaetningspapirer
og skal i gvrigt i enhver henseende veere stillet som de
hidtidige aktier, herunder med hensyn til indlgselighed
og indskraenkninger i omsaettelighed. De nye aktier
giver ret til udbytte fra det tidspunkt, bestyrelsen
bestemmer, dog senest fra det regnskabsar, der folger
efter kapitalforhgjelsen. I gvrigt fastsaetter bestyrelsen
de neermere vilkdr for kapitalforhgjelser, der
gennemfgres i henhold til bemyndigelserne i stk. 1 og
stk. 2.

Generalforsamlinger
§5

Generalforsamlingen har inden for de ved lovgivningen
og disse vedtaegter fastsatte graenser den hgjeste
myndighed i selskabet.

Generalforsamlinger  afholdes i  Storkgbenhavn.
Indkaldelse skal ske tidligst 5 uger og senest 3 uger
fgr generalforsamlingen.

Indkaldelse til generalforsamling sker via selskabets
hjemmeside, www.flsmidth.com. Indkaldelse skal
endvidere ske ved skriftig meddelelse til alle
aktionaerer, som har fremsat begaering herom, jf. dog
§ 10a nedenfor om anvendelse af elektronisk
kommunikation.

Indkaldelse til generalforsamlinger skal angive tid og
sted for generalforsamlingen, samt dagsordenen,
hvoraf det fremgar, hvilke anliggender der skal
behandles pa generalforsamlingen. Safremt forslag til

vedtaegtseendringer skal behandles pa
generalforsamlingen, skal forslagets vaesentligste
indhold angives i indkaldelsen. Indkaldelse til

generalforsamlinger skal desuden indeholde (1) en
beskrivelse af selskabskapitalens stgrrelse og
aktionaerernes stemmeret, (2) en tydelig og ngjagtig
beskrivelse af de procedurer, som aktionaererne skal
overholde for at kunne deltage i og afgive deres
stemme pd generalforsamlingen, (3)
registreringsdatoen, (4) angivelse af hvor og hvordan
de fuldsteendige dokumenter, der skal fremlaegges pa
generalforsamlingen, dagsordenen og de fuldstaendige
forslag kan f8s, samt (5) angivelse af den
internetadresse, hvor de oplysninger, som kraeves
fremlagt i henhold til Selskabslovens § 99 vil blive
gjort tilgaengelige. Skal der traeffes beslutning efter
Selskabslovens § 77, stk. 2, § 92, stk. 1 eller stk. 5,
eller § 107, stk. 1 eller stk. 2, skal indkaldelsen
indeholde den fulde ordlyd af forslaget til
vedtaegtseendringer.

Folgende oplysninger skal vare tilgeengelige pa
selskabets hjemmeside, www.flsmidth.com, i en
sammenhaengende periode p& mindst 3 uger forud for
generalforsamlingen: (1) Indkaldelsen, (2) oplysning
om det samlede antal aktier og stemmerettigheder pa
datoen for indkaldelsen, (3) de dokumenter, der skal
fremlaegges pa generalforsamlingen, (4) dagsordenen
og de fuldstaendige forslag og (5) de formularer, der
skal anvendes ved stemmeafgivelse ved fuldmagt og
ved stemmeafgivelse per brev, medmindre disse er
udsendt direkte til aktionaererne ved brev.

Den ordinsere generalforsamling afholdes inden
udgangen af hvert ars april maned.

Medmindre generalforsamlingen beslutter andet i
medfgr af Selskabslovens § 100, stk. 2 - 8, afholdes
selskabets generalforsamlinger pd dansk eller engelsk
efter bestyrelsens beslutning. Dokumenter udarbejdet
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til generalforsamlingens brug i forbindelse med eller
efter generalforsamlingen udarbejdes pa dansk eller
engelsk efter bestyrelsens beslutning.

Arsrapporter skal udarbejdes og aflaegges pé engelsk.

Selskabsmeddelelser kan udarbejdes alene p& engelsk,
safremt bestyrelsen matte beslutte dette.

Ekstraordinzer generalforsamling skal afholdes, nar
bestyrelsen eller den generalforsamlingsvalgte revisor
kreever det, eller ndr aktionaerer, der ejer mindst 5 pct.
af selskabets kapital skriftligt kraever det.

Forslag fra aktionaerer om optagelse af bestemte
emner pa generalforsamlingens dagsorden ma, for at
komme til  behandling p8 den  ordinzere
generalforsamling, veere indgivet  skriftligt til
bestyrelsen senest 6 uger forud for
generalforsamlingens afholdelse. Bestyrelsen kan
beslutte, at forslag fra aktionaerer om optagelse af
bestemte emner pa generalforsamlingens dagsorden,
som er modtaget senere end 6 uger forud for
generalforsamlingens afholdelse, kan optages pa
generalforsamlingens dagsorden.

Bestyrelsen er bemyndiget til at udlodde
ekstraordineert udbytte.

§6

Dagsordenen for den ordinzere generalforsamling skal
omfatte fglgende:

1. Ledelsens beretning

2. Fremlaeggelse og godkendelse af arsrapport
3. Anvendelse af overskud eller deekning af
underskud i henhold til den godkendte rsrapport
4. Vejledende afstemning om vederlagsrapport
5. Valg af medlemmer til bestyrelsen

6. Valg af revisor(er)

7. Eventuelle forslag fra bestyrelse og/eller
aktionaerer

8. Eventuelt

§7

Generalforsamlingen ledes af en af bestyrelsen udpeget
dirigent. Dirigenten afggr alle spgrgsmal angdende
sagernes behandling.

§8

En aktionaers ret til at deltage i en generalforsamling
og til at afgive stemme fastsaettes i forhold til de
aktier, aktionaeren besidder pa registreringsdatoen.
Registreringsdatoen ligger en uge for
generalforsamlingen. De aktier, den enkelte aktionaer
besidder, opggres pa registreringsdatoen pa baggrund
af notering af aktionzerens ejerforhold i ejerbogen samt
meddelelser om ejerforhold, som selskabet har
modtaget med henblik pd indfgrsel i ejerbogen, men
som endnu ikke er indfgrt i ejerbogen.

Ethvert aktiebelgb pd kr. 1 giver én stemme.

Enhver aktionzer, der er berettiget til at deltage i
generalforsamlingen, jf. § 8, stk. 1., og som gnsker at
deltage i en generalforsamling, skal senest tre dage fgr
dens afholdelse anmode om et adgangskort til
generalforsamlingen.

Aktionzerer, der er berettiget til at deltage i en
generalforsamling, jf. § 8, stk. 1, har mulighed for at
stemme skriftligt (brevstemme) i henhold il
Selskabslovens 8§ 104, stk. 2 inden
generalforsamlingens afholdes.
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til generalforsamlingens brug i forbindelse med eller
efter generalforsamlingen udarbejdes pd dansk eller
engelsk efter bestyrelsens beslutning.

Arsrapporter skal udarbejdes og afleegges pa engelsk.

Selskabsmeddelelser kan udarbejdes alene pa
engelsk, safremt bestyrelsen matte beslutte dette.

Ekstraordinaer generalforsamling skal afholdes, nar
bestyrelsen eller den generalforsamlingsvalgte revisor
kreever det, eller nar aktionzerer, der ejer mindst 5
pct. af selskabets kapital skriftligt kraever det.

Forslag fra aktionzerer om optagelse af bestemte
emner pa generalforsamlingens dagsorden ma3, for at
komme til  behandling pd@ den ordinzere
generalforsamling, veere indgivet skriftligt til
bestyrelsen senest 6 uger forud for
generalforsamlingens afholdelse. Bestyrelsen kan
beslutte, at forslag fra aktionzerer om optagelse af
bestemte emner pa generalforsamlingens dagsorden,
som er modtaget senere end 6 uger forud for
generalforsamlingens afholdelse, kan optages pa
generalforsamlingens dagsorden.

Bestyrelsen er bemyndiget il at  udlodde
ekstraordinaert udbytte.

§6

Dagsordenen for den ordinzere generalforsamling
skal omfatte fglgende:

1. Ledelsens beretning

2. Fremleeggelse og godkendelse af drsrapport
3. Anvendelse af overskud eller daekning af
underskud i henhold til den godkendte arsrapport
4. Vejledende afstemning om vederlagsrapport
5. Valg af medlemmer til bestyrelsen

6. Valg af revisor(er)

7. Eventuelle forslag fra bestyrelse og/eller
aktionaerer

8. Eventuelt

87

Generalforsamlingen ledes af en af bestyrelsen
udpeget dirigent. Dirigenten afggr alle spgrgsmal
angdende sagernes behandling.

§8

En aktioneers ret til at deltage i en generalforsamling
og til at afgive stemme fastsaettes i forhold til de
aktier, aktionaeren besidder pa registreringsdatoen.
Registreringsdatoen ligger en uge for
generalforsamlingen. De aktier, den enkelte aktionaer
besidder, opggres pa registreringsdatoen pa baggrund
af notering af aktionaerens ejerforhold i ejerbogen
samt meddelelser om ejerforhold, som selskabet har
modtaget med henblik p& indfgrsel i ejerbogen, men
som endnu ikke er indfgrt i ejerbogen.

Ethvert aktiebelgb pa kr. 1 giver én stemme.

Enhver aktionzer, der er berettiget til at deltage i
generalforsamlingen, jf. § 8, stk. 1., og som gnsker at
deltage i en generalforsamling, skal senest tre dage
fgr dens afholdelse anmode om et adgangskort til
generalforsamlingen.

Aktionaerer, der er berettiget til at deltage i en
generalforsamling, jf. § 8, stk. 1, har mulighed for at
stemme  skriftligt (brevstemme) i henhold il
Selskabslovens 8 104, stk. 2 inden
generalforsamlingens afholdes.
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Aktionzeren har ret til at mgde pa generalforsamlingen
ved fuldmaegtig. Aktionaeren sdvel som fuldmaegtigen
kan mgde sammen med en rddgiver. Fuldmaegtigen
skal fremlaegge skriftlig og dateret fuldmagt.

§9

Alle pd generalforsamlingen behandlede anliggender
afgores ved simpelt stemmeflertal, for sd vidt der ikke
efter lovgivningen eller naervaerende vedtaegter kraeves
seerligt stemmeflertal.

Til vedtagelse af beslutning om andring af
vedtaegterne eller selskabets oplgsning kraeves,
medmindre andre krav fglger af Selskabsloven, at
beslutningen tiltreedes af mindst 2/3 sdvel af de
afgivne stemmer som af den pa generalforsamlingen
repraesenterede selskabskapital.

Vedtagelse af @andring af vedtaegterne ifglge
Selskabslovens 106, stk. 2, treeffes af bestyrelsen.

§ 10

Over det pd generalforsamlingen passerede fgres en
protokol, der underskrives af dirigenten.

Elektronisk kommunikation
8§ 10a

Selskabet anvender elektronisk dokumentudveksling
og elektronisk post (elektronisk kommunikation) i sin
kommunikation med aktionaererne. Selskabet kan til
enhver tid velge herudover at kommunikere ved
anvendelse af almindelig brevpost.

Elektronisk kommunikation kan anvendes af selskabet
til  indkaldelse til ordineere og ekstraordinzere
generalforsamlinger, herunder ved udsendelse af
dagsorden og fuldstendige forslag, fuldmagter,
bestyrelses- og revisorerklzeringer, deldrsrapporter,
drsrapporter, samt alle g@vrige meddelelser og
dokumenter, som i henhold til selskabets vedtsegter
eller selskabsloven skal udveksles mellem selskabet og
aktionzererne samt generelle oplysninger fra selskabet
til aktioneererne.

Oplysning om kravene til de anvendte systemer samt
om fremgangsmaden i forbindelse med elektronisk
kommunikation med selskabet vil blive offentliggjort pa
selskabets hjemmeside.

Selskabet skal anmode aktionzererne om en elektronisk
adresse, hvortil meddelelser m.v. kan sendes. Det er
aktionzerernes ansvar at sikre, at selskabet er i
besiddelse af den korrekte e-mail adresse.
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Aktionaeren har ret til at mgde p8 generalforsamlingen
ved fuldmaegtig. Aktionzeren sdvel som fuldmaegtigen
kan mgde sammen med en r&dgiver. Fuldmaegtigen
skal fremlaegge skriftlig og dateret fuldmagt.

§9

Hvis bestyrelsen finder det forsvarligt, og hvis
generalforsamlingen kan afholdes p& en teknisk sikker
mé&de, kan bestyrelsen beslutte, at
generalforsamlingen skal afholdes som en delvis eller
fuldstaendig elektronisk  generalforsamling.  Hvis
besluttet, vil aktionzererne derved elektronisk kunne
deltage, ytre sig samt stemme pé
generalforsamlingen. Neermere oplysninger
vedrgrende tilmelding og procedurer for deltagelse vil
gores tilgaengelig p8 selskabets hjemmeside og i
indkaldelsen til de p8gaeldende generalforsamlinger,
ligesom de i selskabets ejerbog noterede aktionzerer,
der har fremsat begaering herom, vil modtage skriftlig
meddelelse.

§10

Alle pd generalforsamlingen behandlede anliggender
afgeres ved simpelt stemmeflertal, for sa vidt der ikke
efter lovgivningen eller naerveaerende vedtaegter
kraeves seerligt stemmeflertal.

Til vedtagelse af beslutning om @andring af
vedtaegterne eller selskabets oplgsning kraeves,
medmindre andre krav fglger af Selskabsloven, at
beslutningen tiltreedes af mindst 2/3 savel af de
afgivne stemmer som af den pa generalforsamlingen
repraesenterede selskabskapital.

Vedtagelse af andring af vedtaegterne ifglge
Selskabslovens 106, stk. 2, treeffes af bestyrelsen.

§11

Over det pd generalforsamlingen passerede fgres en
protokol, der underskrives af dirigenten.

Elektronisk kommunikation
§ 11a

Selskabet anvender elektronisk dokumentudveksling
og elektronisk post (elektronisk kommunikation) i sin
kommunikation med aktionzererne. Selskabet kan til
enhver tid veelge herudover at kommunikere ved
anvendelse af almindelig brevpost.

Elektronisk kommunikation kan anvendes af selskabet
til  indkaldelse til ordinsere og ekstraordinaere
generalforsamlinger, herunder ved udsendelse af
dagsorden og fuldsteendige forslag, fuldmagter,
bestyrelses- og revisorerklaeringer, deldrsrapporter,
8rsrapporter, samt alle gvrige meddelelser og
dokumenter, som i henhold til selskabets vedtsegter
eller selskabsloven skal udveksles mellem selskabet
og aktionaererne samt generelle oplysninger fra
selskabet til aktionaererne.

Oplysning om kravene til de anvendte systemer samt
om fremgangsmaden i forbindelse med elektronisk
kommunikation med selskabet vil blive offentliggjort
pd selskabets hjemmeside.

Selskabet skal anmode aktionzererne om en
elektronisk adresse, hvortil meddelelser m.v. kan
sendes. Det er aktionarernes ansvar at sikre, at
selskabet er i besiddelse af den korrekte e-mail
adresse.
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Bestyrelse og direktion
§ 11

Bestyrelsen vaelges af generalforsamlingen, bortset fra
de bestyrelsesmedlemmer, der valges p8 anden made
i henhold il Selskabslovens regler om
arbejdstagerrepraesentation. Den
generalforsamlingsvalgte del af bestyrelsen bestdr af
mindst 5 og hgjst 8 medlemmer.

De generalforsamlingsvalgte medlemmer af
bestyrelsen  afgdr pd& hvert &rs  ordinsere
generalforsamling. Genvalg kan finde sted.

Bestyrelsen valger af sin midte en formand og en
naestformand. Alle beslutninger i bestyrelsen tages ved
simpelt stemmeflertal. I tilfeelde af stemmelighed ggr
formandens eller i dennes fraveer naestformandens
stemme udslaget. Bestyrelsen er beslutningsdygtig,
ndr over halvdelen af bestyrelsens medlemmer er til
stede.

Er et medlem af bestyrelsen forhindret i at deltage i
mgdet, kan han give et af de andre medlemmer
skriftlig fuldmagt til at handle p8 sine vegne
vedrgrende bestemte i dagsordenen for mgdet optagne
forslag, og han betragtes da som mgdt, ndr hans
befuldmaegtigede mgder. Undtagelsesvis kan
formanden lade en sag afggre ved skriftlig votering.

Bestyrelsesmedlemmerne oppebeerer et arligt honorar,
der godkendes af generalforsamlingen.

§12

Bestyrelsen fastszetter ved en forretningsorden
naermere bestemmelser om udfgrelsen af sit hverv.

Over det pd bestyrelsesmgderne passerede fgres en
protokol, der underskrives af samtlige medlemmer.

P3 ethvert bestyrelsesmgde forelaegges
revisionsprotokollen. Enhver protokoltilfgrsel
underskrives af samtlige bestyrelsesmedlemmer.

§13

Bestyrelsen anszetter en direktion bestdende af mindst
2 og hgjst 6 medlemmer og fastseetter direktionens
lgnningsforhold.

Bestyrelsen kan udnaevne underdirektgrer og meddele
prokura.

§14

Selskabet tegnes af bestyrelsens formand eller
naestformand i forening med et andet medlem af
bestyrelsen, af bestyrelsens formand eller
naestformand i forening med en direktgr eller af to
direktgrer i forening.

Revision
§ 15

Revisionen af selskabets regnskaber foretages af en
eller to statsautoriserede revisorer valgt af
generalforsamlingen for et ar ad gangen.

Regnskab
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Bestyrelse og direktion
§ 12

Bestyrelsen veelges af generalforsamlingen, bortset fra
de bestyrelsesmedlemmer, der vaelges pa anden made
i henhold til Selskabslovens regler om
arbejdstagerrepraesentation. Den
generalforsamlingsvalgte del af bestyrelsen bestdr af
mindst 5 og hgjst 8 medlemmer.

De generalforsamlingsvalgte medlemmer af
bestyrelsen afgar pa hvert ars ordinsere
generalforsamling. Genvalg kan finde sted.

Bestyrelsen veelger af sin midte en formand og en
naestformand. Alle beslutninger i bestyrelsen tages
ved simpelt stemmeflertal. I tilfaelde af stemmelighed
ggr formandens eller i dennes fravaer naestformandens
stemme udslaget. Bestyrelsen er beslutningsdygtig,
ndr over halvdelen af bestyrelsens medlemmer er til
stede.

Er et medlem af bestyrelsen forhindret i at deltage i
mgdet, kan han give et af de andre medlemmer
skriftlig fuldmagt til at handle pa sine vegne
vedrgrende bestemte i dagsordenen for mgdet
optagne forslag, og han betragtes da som mgdt, nar
hans befuldmagtigede mgder. Undtagelsesvis kan
formanden lade en sag afggre ved skriftlig votering.

Bestyrelsesmedlemmerne oppebaerer et arligt honorar,
der godkendes af generalforsamlingen.

§13

Bestyrelsen fastssetter ved en forretningsorden
naermere bestemmelser om udfgrelsen af sit hverv.

Over det pd bestyrelsesmgderne passerede fgres en
protokol, der underskrives af samtlige medlemmer.

P3 ethvert bestyrelsesmgde forelaegges
revisionsprotokollen. Enhver protokoltilfgrsel
underskrives af samtlige bestyrelsesmedlemmer.

§14

Bestyrelsen anszetter en direktion bestdende af mindst
2 og hgjst 6 medlemmer og fastsaetter direktionens
Ignningsforhold.

Bestyrelsen kan udnaevne underdirektgrer og meddele
prokura.

§ 15

Selskabet tegnes af bestyrelsens formand eller
naestformand i forening med et andet medlem af
bestyrelsen, af bestyrelsens formand eller
naestformand i forening med en direktgr eller af to
direktgrer i forening.

Revision
§ 16

Revisionen af selskabets regnskaber foretages af en
eller to statsautoriserede revisorer valgt af
generalforsamlingen for et &r ad gangen.

Regnskab
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8§ 16

Selskabets regnskabsar er kalenderaret.
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§17

Selskabets regnskabsar er kalenderdret.

Til godkendelse pa selskabets ordinaere
generalforsamling den 24. marts 2021.
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