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This report is a supplement to the management’s review of Ambu A/S’s Annual Report for 2016/17 with addtitions. 
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must be construed in accordance with applicable requirements for listed companies. 
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Recommendation 

 
The company  
complies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

1.  Communication and interaction by the company with its investors and other stakeholders 

1.1.  Dialogue between company, shareholders and other stakeholders 

1.1.1. The committee recommends that the board 

of directors ensure ongoing dialogue between the 

company and its shareholders in order for the 

shareholders to gain relevant insight into the com-

pany’s potential and policies, and in order for the 

board of directors to be aware of the shareholders’ 

views, interests and opinions on the company.  

Yes   The dialogue with shareholders and stakeholders and the information for these 

groups take the form of interim reports and other announcements from the 

company, conference calls in connection with the release of interim reports 

and financial statements and via meetings with investors, analysts and the me-

dia. Interim reports and other announcements are made available on the Ambu 

website immediately after publication. The website also contains information 

used in connection with investor presentations and conference calls. The web-

site is in English, but announcements and annual reports are also available in 

Danish. 

Ambu has a communication policy, which has been adopted by the Board of 

Directors. 

1.1.2. The committee recommends that the board 

of directors adopt policies on the company’s rela-

tionship with its stakeholders, including sharehold-

ers and other investors, and that the board en-

sures that the interests of the shareholders are re-

spected in accordance with company policies. 

 

Yes   Ambu’s policy on the relationship with its stakeholders forms an integrated part 

of the company’s values and of its overall communications policy and CSR 

strategy (see below).  

 

Ambu generally wishes for the dialogue with the company’s stakeholders to be 

conducted in a respectful manner. Ambu is therefore adhering to a manage-

ment standard (code of conduct) which sets out good business practice in re-

spect of the company’s interaction with public authorities, suppliers and other 

decision-makers. 

Ambu has also defined a policy in relation to the company’s investors, which is 

available on the company website. 

1.1.3. The committee recommends that the com-

pany publish quarterly reports. 

Yes   Ambu publishes quarterly reports and intends to continue to do so in future. 
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Recommendation 

 
The company  
complies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

1.2.  General meeting 

1.2.1. The committee recommends that, when or-

ganising the company’s general meeting, the 

board of directors plans the meeting to support ac-

tive ownership. 

 

Yes   Ambu’s general meeting constitutes the actual forum for communication and 

discussion as well as the forum where the shareholders voice their opinions 

and can make decisions.  

Notices of general meetings are submitted directly to all registered sharehold-

ers who have requested this. 
 

At the general meeting, Ambu’s management strives to provide a thorough ac-

count of the company’s business development and strategy and encourages 

the shareholders to participate in an open debate about Ambu’s development. 

For the time being, the Board of Directors has decided that the general meet-

ing must be conducted by physical attendance. 

1.2.2. The committee recommends that proxies 

granted for the general meeting allow shareholders 

to consider each individual item on the agenda. 

Yes   It is possible for the shareholders to consider each individual item on the 

agenda via the proxy forms made available by Ambu. 

 
 
1.3.  Takeover bids 

1.3.1. The committee recommends that the com-

pany set up contingency procedures in the event 

of takeover bids from the time that the board of di-

rectors has reason to believe that a takeover bid 

will be made.  According to such contingency pro-

cedures, the board of directors should not without 

the acceptance of the general meeting, attempt to 

counter the takeover bid by making decisions 

which in reality prevent the shareholders from de-

ciding on the takeover bid themselves. 

 

Yes   Apart from the difference in the weighting of votes between Class A shares 

and Class B shares, there is no protection against takeover in the form of vot-

ing ceilings or ownership limitations.  

Ambu has set up contingency procedures in the event of takeover bids cover-

ing the period as from when the Board of Directors has reason to believe that a 

takeover bid will be made. According to the contingency procedures, the Board 

of Directors should not without the acceptance of the general meeting, attempt 

to counter a takeover bid by making decisions which in reality prevent the 

shareholders from deciding on the takeover bid themselves. 
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Recommendation 

 
The company  
complies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 
2.  Tasks and responsibilities of the board of directors 
2.1.  Overall tasks and responsibilities 

 

2.1.1. The committee recommends that at least 

once a year the board of directors take a position 

on the matters related to the board’s performance 

of its responsibilities. 

 

Yes   At least once a year the Board of Directors takes a position on the matters re-

lated to the Board’s performance of its responsibilities. This is stated in the 

rules of procedure of the Board of Directors. 

 

2.1.2. The committee recommends that at least 

once a year the board of directors take a position 

on the overall strategy of the company with a view 

to ensuring value creation in the company.   

Yes   Ambu’s overall strategy is normally adopted every three or four years, and the 

budget for the coming financial year is approved once a year.  

Each year, the Global Management Team participates in the preparation of a 

detailed strategy plan for the coming financial year. The strategy plan is based 

on the three or four-year strategy. A draft strategy plan is presented to the 

Board of Directors which finalises the strategy. 

2.1.3. The committee recommends that the board 

of directors ensure that the company has a capital 

and share structure ensuring that the strategy and 

long-term value creation of the company are in the 

best interest of the shareholders and the company, 

and that the board of directors presents this in the 

management commentary on the company’s an-

nual report and/or on the company’s website. 

Yes 

complies 

 

  Ambu’s share capital is divided into Class A and Class B shares. The Class B 

shares are listed on NASDAQ Copenhagen, whereas the Class A shares are 

non-negotiable securities. 

 

The Board of Directors considers on an ongoing basis whether the capital and 

share capital structure is in line with the best interests of the company and its 

shareholders. 

 

The Board of Directors’ assessment thereof appears from the annual report.  
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Recommendation The company 

complies 

The com-

pany does 

not comply 

The company 

complies par-

tially 

The company’s explanation 

2.1.4. The committee recommends that the board 

of directors annually review and approve guide-

lines for the executive board; this includes estab-

lishing requirements for the executive board on 

timely, accurate and adequate reporting to the 

board of directors. 

Yes   The rules of procedure of the Board of Directors lay down the overall frame-

work for the work of the Board related to the financial and managerial control of 

the company. 

  

The Board of Directors ensures that the necessary policies, e.g. financial poli-

cies and insurance polices, are prepared and regularly updated and that the 

company’s risk management and internal controls are assessed on an ongoing 

basis.  

The Board of Directors has also laid down guidelines for the management’s re-

porting to the Board, for example in the Board of Directors’ annual schedule.  

The establishment and description of the areas of responsibility of the Execu-

tive Board, including the requirements for the Executive Board’s reporting to 

the Board of Directors as well as for the communication between the two gov-

erning bodies, form part of the rules of procedure of the Board of Directors. 

 

2.1.5. The committee recommends that at least 

once a year the board of directors discuss the 

composition of the executive board, as well as de-

velopments, risks and succession plans. 

 

Yes   Every year, the Board of Directors discusses the composition of the Executive 

Board as well as developments, risks and succession plans. This appears from 

the annual schedule of the Nomination Committee. 
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Recommendation The company 

complies 

The com-

pany does 

not comply 

The company 

complies par-

tially 

The company’s explanation 

2.1.6. The committee recommends that once a 

year the board of directors discuss the company’s 

activities to ensure relevant diversity at manage-

ment levels, including setting specific goals and 

accounting for its objectives and progress made in 

achieving the objectives in the management com-

mentary on the company’s annual report and/or on 

the website of the company. 

Yes   As a global group, Ambu wants to encourage diversity and create equal oppor-

tunities for all, regardless of gender, age, ethnicity and political and religious 

convictions. This ambition is described in Ambu’s Code of Conduct, and a pol-

icy has been prepared to ensure an increased proportion of women in man-

agement.  

In the recruitment of new managers, emphasis is placed on identifying candi-

dates of both genders and on ensuring equal terms. However, the primary con-

cern is to recruit people with the right expertise and competence for the organi-

sation. For companies covered by the requirements of Section 99 b of the Dan-

ish Financial Statements Act, the proportion of female managers at other man-

agement levels, i.e. employees with staff responsibility, is 37%. 

In connection with the nomination of new board members, a careful assess-

ment is made of the knowledge and professional experience which is required 

to ensure the presence on the Board of Directors of the necessary compe-

tences. At the same time, the Board of Directors is working to ensure that the 

members of the Board of Directors supplement each other in the best possible 

way in terms of their age, background, gender etc., thereby being able to pro-

vide a competent and versatile contribution to the work of Ambu’s Board of Di-

rectors. All members of the Board of Directors elected by Ambu’s general 

meeting are currently men, while the two of the three members of the Board of 

Directors elected by the employees are women. 

Ambu has defined targets for increasing the proportion of women on the Board 

of Directors by the end of 2019/20 
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Recommendation 

 
The com-
pany com-
plies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

2.2.  Corporate social responsibility 

 

2.2.1. The committee recommends that the board of 

directors adopt policies on corporate social responsi-

bility. 

Yes   Ambu’s business is inextricably linked to social responsibility. This is not solely 

due to the fact that it is Ambu’s vision to save lives and improve patient care. 

Working with corporate social responsibility also contributes to forging good re-

lations with customers and suppliers, increasing productivity and reducing 

waste, reducing non-financial risks and strengthening the company’s identity 

and culture.  

 

Ambu’s structured work with business-driven corporate social responsibility is 

based on the principles of the UN’s Global Compact initiative and can be di-

vided into three overall focus areas which are particularly relevant for Ambu’s 

efforts: 

 

 People and business ethics 

 Surroundings and products 

 

With reference to the three overall focus areas, Ambu has prepared Corporate 

Guidelines setting out nine guidelines for the work on business-driven corpo-

rate social responsibility in Ambu. Furthermore, specific action plans have 

been made for future activities. 

The general framework for Ambu’s CSR activities is contained in its: 

 Code of Conduct 

 Climate and environmental policy 

 

Read more at www.ambu.com/csr. 
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Recommendation 

 
The com-
pany com-
plies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

2.3.  Chairman and vice-chairman of the board of directors 

2.3.1. The committee recommends appointing a 

vice-chairman of the board of directors who will as-

sume the responsibilities of the chairman in the 

event of the chairman’s absence, and who will also 

act as effective sparring partner for the chairman. 

 

Yes   A Vice-Chairman of the Board of Directors has been appointed. 

The Vice-Chairman of the Board of Directors is appointed by the general as-

sembly at the company’s general meeting. The role of the Vice-Chairman com-

plies with the recommendations and with the provisions set out in the com-

pany’s Articles of Association and the rules of procedure of the Board of Direc-

tors. The Chairmanship holds a total of 4-5 meetings a year attended by both 

the Chairman and the Vice-Chairman. 

A work and task list for the Chairman and Vice-Chairman forms part of the 

rules of procedure of the Board of Directors, which is reviewed once a year, 

see the Board of Directors’ annual schedule. 

2.3.2. The committee recommends ensuring that, if 

the board of directors, in exceptional cases, asks the 

chairman of the board of directors to perform special 

operating activities for the company, including briefly 

participating in the day-to-day management, a board 

resolution to that effect be passed to ensure that the 

board of directors maintains its independent, overall 

management and control function. Resolutions on 

the chairman’s participation in day-to-day manage-

ment and the expected duration hereof should be 

published in a company announcement. 

 

Yes   Ambu’s Chairman of the Board of Directors does not participate in the day-to-

day management of the company. 
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Recommendation 

 
The com-
pany com-
plies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 
3.  Composition and organisation of the board of directors 

3.1.  Composition 

 

3.1.1. The committee recommends that the board 

of directors annually accounts for 

 the skills it must have to best perform its 

tasks, 

 the composition of the board of direc-

tors, and the special skills of each mem-

ber. 

 

Yes 

  

Once a year, see the Board of Directors’ annual schedule, the Board of Direc-

tors assesses whether the size and composition of the Board of Directors is 

such that a constructive debate and efficient decision-making process can be 

ensured during board meetings.  

 

A description of the executive functions and special qualifications of the individ-

ual board members is also included in the company’s annual report and is 

available on the company website – www.ambu.com 

A description of the composition of the Board of Directors, including the diver-

sity of the Board of Directors and the executive functions and skills of the indi-

vidual board members, is included in the company’s annual report. 

3.1.2. The committee recommends that the selec-

tion and nomination of candidates for the board of 

directors be carried out through a thoroughly trans-

parent process approved by the overall board of 

directors. When assessing its composition and 

nominating new candidates, the board of directors 

must take into consideration the need for integra-

tion of new talent and diversity in relation to age, 

international experience and gender 

 

 

Yes 

   

In connection with the nomination of new board members, a careful assess-

ment is made of the knowledge and professional experience which is required 

to ensure the presence on the Board of Directors of the necessary compe-

tences. At the same time, the Board of Directors is working to ensure that its 

members supplement each other in the best possible way in terms of age, 

background, gender, international experience etc., thereby being able to pro-

vide a competent and versatile contribution to the work of Ambu’s Board of Di-

rectors. 

 

http://www.ambu.com/
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Recommendation The com-

pany com-

plies 

The com-

pany does 

not comply 

The company 

complies par-

tially 

The company’s explanation 

3.1.3. The committee recommends that a description 

of the nominated candidates’ qualifications, including 

information about the candidates’  

 other executive functions, e.g. member-

ships in executive boards, boards of direc-

tors, and supervisory boards, including 

board committees in foreign enterprises, 

be accompanied by the notice convening 

the general meeting when election of 

members to the board of directors is on 

the agenda.  

 demanding organisational tasks, and infor-

mation 

 about whether candidates to the board of 

directors are considered independent. 

 

Yes   Ambu ensures that a description of the qualifications of the nominated candi-

dates, including information about any other executive functions held by the 

candidates, demanding organisational tasks and information about whether 

candidates to the Board of Directors are considered independent, is always 

submitted together with notices convening general meetings if the election of 

members for the Board of Directors is on the agenda. 

The names of the members of the Board of Directors who are regarded as in-

dependent persons appear from the annual report, and it is also disclosed 

whether new candidates for the Board of Directors are considered independent 

persons.   

3.1.4. The committee recommends that the com-

pany’s articles of association stipulate a retirement 

age for members of the board of directors. 

Yes   According to Ambu’s Articles of Association, the age limit is 65 years for new 

appointments and 70 years for re-appointments. 

3.1.5. The committee recommends that members of 

the board of directors elected by the general meeting 

be up for election every year at the annual general 

meeting. 

Yes   Members of the Board of Directors elected by the general meeting are up for 

election every year. 
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Recommendation 

 
The com-
pany com-
plies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

3.2.  Independence of the board of directors 

3.2.1. The committee recommends that at least half 

of the members of the board of directors elected by 

the general meeting be independent persons, in or-

der for the board of directors to be able to act inde-

pendently of special interests. 
 

To be considered independent, this person may not: 

a) be or within the past five years have been mem-

ber of the executive board, or senior staff mem-

ber in the company, a subsidiary undertaking or 

an associate,  

b) within the past five years, have received larger 

emoluments from the company/group, a subsidi-

ary undertaking or an associate in another ca-

pacity than as member of the board of directors, 

c) represent the interests of a controlling share-

holder, 

d) within the past year, have had significant busi-

ness relations (e.g. personal or indirectly as 

partner or employee, shareholder, customer, 

supplier or member of the executive manage-

ment in companies with corresponding connec-

tion) with the company, a subsidiary undertaking 

or an associate, 

e) be or within the past three years have been em-

ployed or partner at the external auditor, 

f) have been chief executive in a company holding 

cross-memberships with the company, 

g) have been member of the board of directors for 

more than 12 years, or 

h) have been close relatives with persons who are 

not considered independent. 

 

Yes   Currently, all members of the Board of Directors elected by the general meet-

ing are independent persons according to the definition provided.  
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Recommendation 

 
The com-
pany com-
plies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

3.3.  Members of the board of directors and the number of other executive functions 

3.3.1. The committee recommends that each mem-

ber of the board of directors assesses the expected 

time commitment for each function in order that the 

member does not take on more functions than 

he/she can manage satisfactorily for the company. 

 

Yes   Each board member in Ambu is responsible for allocating sufficient time to the 

board work to handle his/her functions in a satisfactory way for the company. 

3.3.2. The committee recommends that the manage-

ment commentary, in addition to the provisions laid 

down by legislation, includes the following infor-

mation about the members of the board of directors: 

 

 the position of the relevant person, 

 the age and gender of the relevant person, 

 whether the member is considered independent, 

 the date of appointment to the board of directors 

of the member, 

 expiry of the current election period, 

 other executive functions, e.g. memberships in 

executive boards, boards of directors, and su-

pervisory boards, including board committees in 

foreign enterprises and 

 demanding organisational tasks, and 

 the number of shares, options, warrants and 

similar in the company, and other group compa-

nies of the company, owned by the member, as 

well as changes in the portfolio of the member of 

the securities mentioned which have occurred 

during the financial year. 

 

Yes   The management’s review contains information about the board members’ po-

sition, age, gender, independence, current election period, other executive 

functions in other Danish and foreign companies and their position. The man-

agement’s review also comprises information on demanding organisational 

tasks.  

 

Information on the Board of Directors’ shareholdings, options etc. is also pro-

vided. 

 

Ambu’s annual report states when the individual member of the Board of Direc-

tors joined the Board as well as providing information on re-election(s), if any, 

of the member to the Board of Directors.   
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Recommendation 

 
The com-
pany com-
plies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

3.4.  Board committees 
 

3.4.1. The committee recommends that the company 

publish the following on the company’s website: 

 

 The terms of reference of the board committees, 

 the most important activities of the committees 

during the year, and the number of meetings 

held by each committee, and  

 the names of the members of each committee, 

including the chairmen of the committees, as 

well as information on which members are inde-

pendent members and which members have 

special qualifications. 

 

 
Yes 

  

Ambu’s Board of Directors has established an Audit Committee, a Nomination 

Committee and a Remuneration Committee. 

A description of the composition and work of the committees is included in the 

annual report. 

The terms of reference of the board committees are available on the company 

website. 

 

 
3.4.2. The committee recommends that a majority of 
the members of a board committee be independent. 

 
Yes 

   

Members of the Audit Committee: 

 
 Christian Sagild (Chairman) 
 Mikael Worning 
 Henrik Wulff 
 

Members of the Remuneration Committee are: 

 Jens Bager (Chairman) 

 Oliver Johansen 

 Allan Søgaard Larsen 

 
Members of the Nomination Committee are: 

 Jens Bager (Chairman) 

 Mikael Worning 

All members of the Committees are independent, see the recommendations on 

corporate governance. 
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Recommendation 

 

The com-
pany com-
plies 

The com-

pany does 

not comply 

The company 
complies par-
tially 

The company’s explanation 

3.4.3. The committee recommends that the board of 

directors set up a formal audit committee composed 

such that 

 the chairman of the board of directors is not 

chairman of the audit committee, and 

 between them, the members should possess 

such expertise and experience as to provide an 

updated insight into and experience in the finan-

cial, accounting and audit aspects of companies 

whose shares are admitted to trading on a regu-

lated market. 

Yes   Ambu has established an Audit Committee. 

The members of the Audit Committee are deemed to possess the necessary 

competences and the necessary experience in the financial, accounting and 

audit conditions of companies whose shares are admitted to trading on a regu-

lated market. 

3.4.4. The committee recommends that, prior to the 

approval of the annual report and other financial re-

ports, the audit committee monitors and reports to 

the board of directors about:  

 

 significant accounting policies, 

 significant accounting estimates, 

 related party transactions, and 

 uncertainties and risks, including in relation to 

the outlook for the current year. 

 

Yes   Prior to the approval of the annual report, Ambu’s Audit Committee monitors 

and reports to the Board of Directors about the following: 

 

 significant accounting policies 

 significant accounting estimates 

 related party transactions, and 

 uncertainties and risks, including in relation to the outlook for the current 

year. 
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Recommendation 

 

The com-

pany com-

plies 

The com-

pany does 

not comply 

The company 

complies par-

tially 

The company’s explanation 

3.4.5. The committee recommends that the audit 

committee: 

 annually assesses the need for an internal audit, 

and in such case, makes recommendations on 

selecting, appointing and removing the head of 

the internal audit function and on the budget of 

the internal audit function, and 

 monitor the executive board’s follow-up on the 

conclusions and recommendations of the inter-

nal audit function. 

 

 

 

 

 

 

 

 

 

 

Yes   Ambu’s Audit Committee has deemed that there is currently no need for an ac-

tual internal audit; however, ongoing financial and business controlling is car-

ried out by the company’s central finance function. 

The Audit Committee considers on an ongoing basis whether the internal con-

trolling should be intensified. 

On the basis of a recommendation from the Audit Committee, the Board of Di-

rectors decides once every year whether internal auditing is required. 
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Recommendation 

 

The com-

pany com-

plies 

The com-

pany does 

not comply 

The company 

complies par-

tially 

The company’s explanation 

3.4.6. The committee recommends that the board of 

directors establish a nomination committee chaired 

by the chairman of the board of directors with at 

least the following preparatory tasks: 

 

 describe the qualifications required by the board 

of directors and the executive board, and for a 

specific membership, state the time expected to 

be spent on having to carry out the membership, 

as well as assess the competences, knowledge 

and experience of the two governing bodies 

combined, 

 annually assess the structure, size, composition 

and results of the board of directors and the ex-

ecutive board, as well as recommend any 

changes to the board of directors, 

 annually assess the competences, knowledge 

and experience of the individual members of 

management, and report to the board of direc-

tors in this respect, 

 consider proposals from relevant persons, in-

cluding shareholders and members of the board 

of directors and the executive board for candi-

dates for the board of directors and the execu-

tive board, and 

 propose an action plan to the board of directors 

on the future composition of the board of direc-

tors, including proposals for specific changes. 

 

 

 

 

Yes   Ambu has established a Nomination Committee. 

 

The Nomination Committee assists the Board of Directors with the following 

tasks: 

 

 to ensure that the Board evaluates the Board and the Executive Board 

once a year; 

 to present proposals for new members of the Company's Board to be dis-

cussed by the Board; 

 to assess the need for changes in the Company's Executive Board to be 

discussed by the Company's Board; 

 

 



March 2009March 2009 

Page 17 of 24 

 

Recommendation The com-

pany com-

plies 

The com-

pany does 

not comply 

The company 

complies par-

tially 

The company’s explanation 

3.4.7. The committee recommends that the board of 

directors establish a remuneration committee with at 

least the following preparatory tasks: 

 to recommend the remuneration policy (including 

the general guidelines for incentive-based remu-

neration) to the board of directors and the execu-

tive board for approval by the board of directors 

prior to approval by the general meeting, 

 make proposals to the board of directors on re-

muneration for members of the board of direc-

tors and the executive board, as well as ensure 

that the remuneration is in compliance with the 

company’s remuneration policy and the assess-

ment of the performance of the persons con-

cerned. The committee should have information 

about the total amount of remuneration that 

members of the board of directors and the exec-

utive board receive from other companies in the 

group, and 

 recommend a remuneration policy applicable for 

the company in general. 

Yes   

 

Ambu has established a Remuneration Committee. 

 

The Remuneration Committee assists the Board of Directors with the following 

tasks: 

 

 to prepare proposals for the overall guidelines for the Company's Remu-

neration of the Executive Board and to carry out ongoing revision of existing 

guidelines for Remuneration by the Supervisory Board; 

 to assess at least once a year the Remuneration of the Executive Board 

and the senior management group 

 to gather information about and to ensure that the Remuneration, including 

other benefits of the Executive Board as a result of its employment with the 

Company, is in accordance with the general remuneration policies of the 

Company;  

 to consider and to present proposals and suggestions for the Company's 

Supervisory Board regarding incentive schemes for the Executive Board, 

the senior management group and employees of the entire Ambu group; 

 

 

 

3.4.8. The committee recommends that the remuner-

ation committee do not consult with the same exter-

nal advisers as the executive board of the company. 

Yes   The Nomination Committee and the Remuneration Committee do not consult 

with the same external advisers as the Executive Board.  
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Recommendation 

 
The com-
pany com-
plies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

3.5.  Evaluation of the performance of the board of directors and the executive board 

3.5.1. The committee recommends that the board of 

directors establish an evaluation procedure where 

contributions and results of the board of directors 

and the individual members, as well as collaboration 

with the executive board are annually evaluated. Sig-

nificant changes deriving from the evaluation should 

be included in the management commentary or on 

the company’s website.  

 

Yes Yes 

  

 

 

Ambu’s Board of Directors has established an evaluation procedure where con-

tributions and results of the Board of Directors and the individual members are 

evaluated every second year. Moreover the Board has decided to have a “light” 

evaluation in the year where there is no real board evaluation. 

The Chairman is in charge of the ongoing evaluation and discusses the outcome 

of evaluations with the supreme governing body. 

 

3.5.2. The committee recommends that in connec-

tion with preparation of the general meeting, the 

board of directors consider whether the number of 

members is appropriate in relation to the require-

ments of the company. This should help ensure a 

constructive debate and an effective decision-mak-

ing process in which all members are given the op-

portunity to participate actively. 

Yes 

complies 

  In connection with the preparation of the general meeting, it is considered 

whether the number of members is appropriate in relation to the requirements of 

the company to ensure a constructive debate and effective decision-making pro-

cess in which all members are given the opportunity to participate actively. 

Once a year, the Board of Directors assesses whether the size and composition 

of the Board of Directors is such that a constructive debate and effective deci-

sion-making process can be ensured – see the company’s rules of procedure. 

 

3.5.3. The committee recommends that at least once 

every year the board of directors evaluate the work 

and performance of the executive board in accord-

ance with pre-defined clear criteria.  

Yes 

complies 

  The Chairman of the Board of Directors is in charge of the ongoing evaluation 

and discusses the outcome of the evaluation with the Board of Directors. 

3.5.4. The committee recommends that the execu-

tive board and the board of directors establish a pro-

cedure according to which their cooperation is evalu-

ated annually through a formalised dialogue between 

the chairman of the board of directors and the chief 

executive officer and that the outcome of the evalua-

tion be presented to the board of directors. 

Yes  

complies 

  The cooperation between the Executive Board and the Board of Directors is 

evaluated annually in connection with the evaluation of the achievements of the 

Executive Board. The Chairman of the Board of Directors is in charge of this 

task. 
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Recommendation 

 
The company  
complies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 
4.  Remuneration of management 
4.1.  Form and content of the remuneration policy 
 

4.1.1. The committee recommends that the board 

of directors prepare a clear and transparent remu-

neration policy for the board of directors and the 

executive board, including 

 a detailed description of the compo-

nents of the remuneration for members 

of the board of directors and the execu-

tive board, 

 the reasons for choosing the individual 

components of the remuneration, and 

 a description of the criteria on which the 

balance between the individual compo-

nents of the remuneration is based. 

The remuneration policy should be approved by 

the general meeting and published on the com-

pany’s website.  

 

 
Yes 

  

A clear and transparent remuneration policy has been approved for the Board 

of Directors and the Executive Board. The policy is described on the company 

website. The remuneration policy was approved by the general meeting in De-

cember 2008 and updated and approved at the general meeting in 2012. In the 

policy was updated. 

The approval of the remuneration for the past financial year takes place in con-

nection with the adoption of the annual report. 

The remuneration for the Board of Directors consists of a fixed annual remu-

neration only. The remuneration for the Executive Board consists of basic pay, 

including the usual benefits such as company car and telephone, share option 

scheme and cash bonus scheme. 

The approved remuneration policy includes the reasons for choosing the indi-
vidual components of the remuneration. 
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Recommendation 

 
The company  
complies 

 
The com-
pany does 
not comply 

 
The company  
complies par-
tially 

 

The company’s explanation 

4.1.2. The committee recommends that, if the re-

muneration policy includes variable components,  

 limits be set on the variable components 

of the total remuneration package, 

 a reasonable and balanced linkage be 

ensured between remuneration for gov-

erning body members, expected risks 

and the value creation for shareholders 

in the short and long terms, 

 there be clarity about performance crite-

ria and measurability for award of varia-

ble components, 

 there be criteria ensuring that qualifying 

periods for variable components in re-

muneration agreements are longer than 

one calendar year, and 

 an agreement is made which, in excep-

tional cases, entitles the company to re-

claim in full or in part variable compo-

nents of remuneration that were paid on 

the basis of data, which proved to be 

misstated. 

Yes  

complies 

  The remuneration policy includes variable components and 

 limits have been set on the variable components of the total remu-

neration package, 

 a reasonable and balanced linkage is ensured between remunera-

tion for governing body members, expected risks and the value crea-

tion for shareholders in the short and long terms, 

 there is clarity about performance criteria and measurability for 

award of variable components, 

 there are criteria ensuring that qualifying periods for variable compo-

nents in remuneration agreements are longer than one calendar 

year, and 

 an agreement is made which, in exceptional cases, entitles the com-

pany to reclaim in full or in part variable components of remuneration 

that were paid on the basis of data, which proved to be misstated. 

 

4.1.3. The committee recommends that remunera-

tion of members of the board of directors does not 

include share options. 

Yes 

complies 

  The remuneration for the Board of Directors consists of a fixed annual remu-

neration only.  

4.1.4. The committee recommends that if share-

based remuneration is provided, such programmes 

be established as roll-over programmes, i.e. the 

options are granted periodically and should have a 

maturity of at least three years from the date of al-

location. 

Yes 

complies 

  The remuneration for the Executive Board includes share options which are 

exercisable for a period starting three years after the date of allocation and 

ending six years after the time of allocation. The price is fixed at the time of the 

initial allocation subject to an annual increase of 8%. 
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Recommendation 

 

The company 

complies 

The com-

pany does 

not comply 

The company 

complies par-

tially 

The company’s explanation 

4.1.5. The committee recommends that agree-

ments on termination payments should not amount 

to more than two years’ annual remuneration. 

Yes 

complies 

  All agreed termination payments amount to less than the value of the past two 

years’ remuneration. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



March 2009March 2009 

Page 22 of 24 

 

Recommendation 

 
The company  
complies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

4.2.  Disclosure of the remuneration policy 

4.2.1. The committee recommends that the com-

pany’s remuneration policy and compliance with 

this policy be explained and justified annually in 

the chairman’s statement at the company’s gen-

eral meeting. 

Yes   The company’s remuneration policy and its compliance with this policy is ex-

plained as part of the Chairman’s statement at the general meeting. 

 4.2.2. The committee recommends that the pro-

posed remuneration for the board of directors for 

the current financial year be approved by the 

shareholders at the general meeting. 

Yes   In connection with his/her statement at the general meeting, the Chairman pre-

sents a proposal for remuneration of the supreme governing body for the cur-

rent financial year. 

4.2.3. The committee recommends that the total 

remuneration granted to each member of the 

board of directors and the executive board by the 

company and other companies in the group, in-

cluding information on the most important contents 

of retention and retirement/resignation schemes, 

be disclosed in the annual report and that the link-

age with the remuneration policy be explained. 

Yes Ye   Information about the total remuneration paid to the Board of Directors and the 

Executive Board is disclosed in the company’s annual report.  

Ambu offers no defined-benefit schemes to members of the supreme govern-

ing body or the Executive Board. 

The terms of employment of the Executive Board, including remuneration and 

severance programme, are deemed to be in accordance with the normal 

standard for positions of this nature and do not entail any special commitments 

on the part of the company. 
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Recommendation 

 
The company  
complies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

5.  Financial reporting, risk management and audits 
5.1.  Identification of risks and transparency about other relevant information 

5.1.1. The committee recommends that the board 

of directors in the management commentary re-

view and account for the most important strategic 

and business-related risks, risks in connection 

with the financial reporting as well as for the com-

pany’s risk management.   

Yes   The management commentary in the annual report includes information about 

Ambu’s management of business risks. 

The Executive Board informs the Board of Directors of the most important busi-

ness risks at least once a year.  

A risk map is prepared each year, in which the most important business risks 

are identified and prioritised. 

 

5.2.  Whistleblower scheme 

5.2.1. The committee recommends that the board 

of directors decide whether to establish a whistle-

blower scheme for expedient and confidential noti-

fication of possible or suspected wrongdoing.  

Yes   Ambu established a whistleblower hotline in 2011/12, so that employees can 

report suspected or actual violations of laws, Ambu’s Code of Conduct or inter-

nal rules or other significant irregularities. The hotline is monitored by the Audit 

Committee to safeguard confidentiality and impartial reporting. No reports have 

been made to the hotline in the past year. 
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Recommendation 

 
The company  
complies 

The com-

pany does 

not comply 

 
The company  
complies par-
tially 

The company’s explanation  

 

5.3.  Contact to auditor 

5.3.1. The committee recommends that the board 

of directors ensure regular dialogue and exchange 

of information between the auditor and the board 

of directors, including that the board of directors 

and the audit committee at least once a year meet 

with the auditor without the executive board pre-

sent. This also applies to the internal auditor, if 

any. 

Yes   The Board of Directors has and maintains a regular dialogue and exchange of 

information with the auditor.  

The Audit Committee meets with the auditor at least once a year without the 

Executive Board being present. 

5.3.2. The committee recommends that the audit 

agreement and auditors’ fee be agreed between 

the board of directors and the auditor on the basis 

of a recommendation from the Audit Committee. 

Yes   The auditor agreement and auditors’ fee are agreed between the company’s 

Board of Directors and the auditor on the basis of a recommendation from the 

Audit Committee. 

 

 


