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With the majority of companies currently finalising their year- end decisions, there is still a degree 
of uncertainty of the impact of COVID-19. In light of the current macroeconomic environment, it 
is evident that the scrutiny of remuneration practices will remain at an all-time high into 2021. 

This report does the important work of providing an overview of executive remuneration across the 
Nordic region, presenting practices among leading Nordic companies. These include the largest listed 
companies in Denmark, Sweden, Norway and Finland. For context, these practices are contrasted 
against those of the iSTOXX Europe 100 (“Top 100”) from a pre-COVID world. This will prove to be 
an important baseline for making decisions regarding executive remuneration in coming years. 

On top of the complications brought about by a global pandemic, 2020 also brought 
about change in Europe in the form of regulatory requirements. Many listed companies 
had to prepare their remuneration reports in accordance with the Shareholder Rights 
Directive (“SRD”) for the first time in respect of 2020. Where countries do not already 
have detailed remuneration reporting regimes in place, SRD is likely to lead to significant 
changes in scrutiny from and engagement with shareholders on executive pay.

It is clear that remuneration committees will continue to face a complex environment in 2021. In the 
context of COVID-19, many areas of executive remuneration are likely to come under intense scrutiny. 
Investors will expect the treatment of pay for executives to reflect the shareholder experience, 
including share price performance and where dividend payments have been cancelled. There will 
also be pressure on companies to ensure that executives are treated in a way that is consistent 
with the wider workforce, especially where there have been lay-offs and company-wide pay cuts. 

Each company is different and will have been impacted in different ways by the crisis. A key challenge 
for committees will be balancing the need to attract and incentivise the leadership required to 
drive European business recovery, in the context of a growing focus on building a fairer society. 
Deloitte continues to stand ready to assist our clients as they navigate this “new normal”.
 

Deloitte NSE LLP
February 2021

Foreword
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The report is presented in the following sections:

Introduction

Section Key findings

1. AGM season trends.
An overview of key themes from 
the 2020 AGM season in Europe.

 • High levels of shareholder support – 75% of the Top 100 companies 
received a voting outcome of 90% or more for the Annual Report on 
Remuneration. 81% of companies received a vote of 90% or more for 
the Remuneration Policy. Nordic companies also received support for 
their remuneration proposals during 2020. 

 • Key themes – Investors and proxy agencies have most commonly 
expressed concerns over quantum, termination payments, lack of 
performance conditions and discretionary/sign-on bonuses. Focus 
was also placed on ensuring that disclosure was sufficient, clear and 
comprehensive. 

2. Trends and practices in the 
Top 100. 
An overview of key trends 
for executive remuneration, 
including analysis of base 
salaries, bonuses and long-term 
incentive plans.

 • Limited salary increases. Less than half of the Top 100 awarded base 
salary increases to the CEO this year, with around one-third of Nordic 
CEO salaries remaining static. 

 • Performance Share Plan (“PSP”) remains the most popular form of 
long-term incentive plan. 95% of the Top 100 companies have an LTIP 
in place for executives. Performance share plans are used by c.90% of 
these companies. 

 • Increased adoption of shareholding guidelines. 80% of the Top 
100 now disclose shareholding guidelines for their executives, with a 
median shareholding guideline of 300% of salary. 

3. ESG.
An overview of the extent to 
which Environmental, Social 
and Governance (“ESG”) 
metrics are being incorporated 
into executive remuneration 
frameworks. 

 • Increasing focus is being placed on the contribution of business to 
wider society and the environment, leading a number of companies to 
link ESG metrics to executive pay in recent years. 

 • 42 of the Top 100 now include an ESG metric within their variable 
remuneration frameworks, most commonly in the annual bonus plan. 

4. Impact of COVID-19.
An overview of changes 
to executive pay in light 
of COVID-19, as well as a 
summary of considerations 
for remuneration committees 
following the pandemic. 

 • In light of COVID-19, several companies made temporary reductions to 
salary/fees. 

 • Investors expect executive pay to reflect the shareholder and wider 
employee experience. Companies need to consider if salary and/or 
variable pay increases remain appropriate at this time. 

 • Where the long-term sustainability of the business is at risk, 
committees will be expected to take this into account when making 
decisions on executive pay.

5. Key considerations for 
decision-making next year.
An overview of key 
considerations for the largest 
European companies with regard 
to future remuneration. 

 • Committees will need to ensure that the Remuneration Policy adheres 
to regulatory requirements and best practice. 

 • Focus is likely to be placed on the level of disclosure provided in the 
Remuneration Report. 
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About Deloitte

The Deloitte Executive Compensation practice advises on all aspects of executive 
remuneration across Europe

ONE Team

Reward corporate 
governance and

 • Reqrd strategy 
alignment to 
group strategy

 • Pay benchmarking

 • Performance 
measures

 • Market trends 
and corporate 
governance

 • Remuneration 
reports

 • Plan rules

 • Contracts

 • Leaver provisions

 • Tax efficient 
arrangements 
including all 
employee plans

 • Tax guides

 • Cost effective 
funding

 • IFRS2 & Share 
plan accounting

Share schemes 
practitioners and

Tax specialists and 
advisors

Accounting and 
funding experts

Design Implementation Communication

The Deloitte executive compensation consulting practice covers all aspects 
of senior executive remuneration and share plan services.
 
Our well-established team comprises professional staff including 
remuneration, share plan, tax and accounting specialists, actuaries and 
lawyers. Our teams are based around Europe with extensive presence 
in the UK and across Europe. We provide advice on all areas including 
implementation, investor relations,
accounting, legal and tax issues across Europe.

Our practice is built around an integrated model, linking all of these areas, 
often separated in competitor companies.

The experience and breadth of our practice means that we have additional 
strengths in the key areas of investor relations and legal implementation of 
incentive schemes.
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1.1 Voting recommendations in Europe

The chart below illustrates ISS voting recommendations in the Top 100 in 2020.
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The main reasons for an adverse proxy voting recommendation are: 

1 AGM season trends

Poor
disclosure.

A common issue for 
companies was insufficient 
disclosure within the 
remuneration report 
and/or policy. This was 
particularly evident in 
relation to the disclosure 
of performance targets for 
incentive pay. c.50% of the 
Top 100 companies had this 
highlighted as a concern 
by ISS.

Generous termination 
payments, such as the ability 
to award payments on a 
discretionary basis, can be 
contentious for shareholders. 
Such arrangements were 
highlighted as a concern by 
ISS for c.30% of the Top 100.

Discretionary/ 
sign-on bonus.

Recruitment arrangements are 
often highlighted as an investor 
concern if they are either: (a) 
not disclosed clearly; (b) are 
overly generous compared 
to regular opportunity; or (c) 
are uncapped. ISS highlighted 
discretionary/sign-on bonuses 
as a concern in c.10% of 
remuneration reports and 
c.20% of remuneration policies.

ISS have expressed concerns 
over the overall quantum 
of compensation, incentive 
maximums and salary 
increases. ISS highlighted 
quantum as an issue in c.45% 
of remuneration reports 
and c.35% of remuneration 
policies in the Top 100.

Lack of 
performance 

condition.

Awarding incentives without 
performance criteria or clear 
targets and/or awarding 
incentives on a discretionary 
basis is unpopular among 
shareholders. ISS highlighted 
this as an issue in c.20% of the 
Top 100.

Quantum.

Termination 
payments.
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75% of the Top 100 received a voting outcome of 90% or more for their Annual 
Remuneration Report. It is a similar picture for the Remuneration Policy, with 81% of the 
Top 100 receiving an outcome of 90% or above to date. However, what is clear is the impact 
on voting where there are identified issues within the proposed arrangements.

The chart below shows the voting outcomes received for the Remuneration Report in the 
Top 100, along with ISS voting recommendations.

The chart below shows the voting outcomes received for the Remuneration Policy in the 
Top 100, along with ISS voting recommendations.

1.2 Voting outcomes in Europe
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Trends and practices 
for Top 100 Chief 
Executive Officers

2
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The chart below shows the distribution of salary increases awarded across the Top 100 
compared to those awarded in the Nordic region. 

52 CEOs in Top 100 received no salary increase in 2020. This reflects an uncertain macro-
economic environment in which proxy agencies and shareholder bodies continue to be 
wary of excessive salary increases. This pattern was reflected in the Nordic region with 
around one-third not receiving a salary increase in 2020.

2.1 Base salaries 

2 Trends and practices for 
Top 100 Chief Executive 
Officers
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Maximum annual bonus opportunity
The charts below sets out the maximum bonus opportunity as a percentage of salary 
across leading Nordic companies and the Top 100.

Leading Nordic companies

Inter-quartile range: 60% to 100%
Median: 100% 

It is clear that bonus opportunities in the Top 100 - below- is substantially higher than 
among Nordic companies. 

Top 100

Inter-quartile range: 145% to 210%
Median: 200% 

2.2 Annual bonus
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Performance measures
Annual bonuses are based on a variety of performance measures. This reflects 
shareholder sentiment that the choice of performance measures is personal to a company 
and that there are a number of things to consider:

Among Nordic companies and the Top 100, the annual bonus is most commonly based 
on three or four measures. The annual bonus is based on five or more measures in 25% 
of companies. 

The chart below shows the most common measures used for the annual bonus. Note that 
39% of Top 100 annual bonus plans also include Financial KPIs as a measure, the details of 
which are often undisclosed. This data has been excluded from the chart below.

How are performance measures 
linked to the business strategy 
and KPIs?

How much control and line-of-sight do 
management have of the measures 
and targets?

How do the performance measures 
align with the shareholder experience?

0%
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2.3 Long-term incentive plan

Prevalence and type of equity
95% of the Top 100 have a long-term incentive plan in place for their executive directors. 

The majority of companies only operate one type of long-term incentive plan.

The chart below illustrates the type of long-term incentive plan in place at 
Top 100 companies.

The chart below illustrates the type of long-term incentive plan in place across the 
Nordic region.

While there is more variety in the Nordic region compared to the rest of Europe, the 
performance share plan (PSP) remains by far the most popular form of long-term incentive 
plan in operation. This reflects investor sentiment that variable remuneration should be 
linked to appropriate and stretching performance targets.

PSP

Options/Warrants

RSUs

Matching plan

Cash

PSP

RSUs

Options

Matching plan

Cash
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Maximum long-term incentive plan opportunity
The charts below sets out the maximum long-term incentive plan opportunity as a 
percentage of salary across leading Noridc companies and the Top 100 respectively.

Leading Nordic companies

Inter-quartile range: 50% to 200%
Median: 100% 

Top 100

Inter-quartile range: 180% to 305%
Median: 250% 
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Performance measures
Within the Top 100, as with annual bonuses, long-term incentive plans are based on a 
variety of performance measures. 

In the Top 100, the long-term incentive plan is most commonly based on between one and 
three measures. 

As the chart below shows, TSR is by far the most common measure used under long-term 
incentive plans, with nearly half of leading Noridc companies and 63% of the Top 100 using 
TSR as a measure. In the majority of cases, TSR is measured relative to a bespoke peer 
group or wider index. 

Note that c. 33% of long-term incentive plans also include Financial KPIs as a measure, the 
details of which are often undisclosed. This data has been excluded from the chart below. 

In recent years, companies have looked to 
align the interests of executive directors 
with those of their shareholders by 
introducing or increasing the expected 
level of shareholding for their executive 
directors (known as ‘shareholding 
guidelines’). 

Across Europe, in the Top 100, 80% of 
companies now disclose shareholding 
guidelines for their executive directors. 
In 81% of cases, shareholding guidelines 

are expressed as a percentage of salary. 
This practice is not yet as established 
among leading Nordic companies, with 
35% companies disclosing shareholding 
guidelines.

The table below sets out the inter-quartile 
range of shareholding guidelines as a 
percentage of salary across the Top 100.

2.4 Shareholding guidelines 

Lower quartile Median Upper quartile

Top 100 100% 300% 500%

Nordics 100% 100% 200%
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Environmental, Social 
and Governance (ESG) 
metrics
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3. Environmental, Social and 
Governance (ESG) metrics

With an increasing focus from investors, 
regulators, consumers and the workforce 
around the contribution of business to 
wider society and the environment, we 
have seen a number of companies move to 
link ESG metrics to executive pay in recent 
years. 

ISS include reference to ESG metrics 
within their latest guidance, encouraging 
companies to take ESG performance into 
account when determining remuneration 
outcomes.

Environmental, Social and Governance 
metrics may include measures related to 
the environment, broader stakeholder 
groups (e.g. employees, customers), 
conduct and diversity, health and safety 
and risk management. 

ESG metrics are becoming increasingly 
popular within the Top 100, demonstrating 
that the largest European companies are 
engaging with the sustainability agenda. 
To date, the measures are most common 
in the Consumer, Energy and Financial 
Services (typically banking) sectors. 

42 Top 100 companies currently include 
an ESG metric within their variable 
remuneration frameworks. Of these, 37 
companies include an ESG metric in the 
annual bonus and 19 companies include a 
metric within the long-term incentive plan. 

The popularity of ESG metrics in Top 100 
countries varies widely. The below sets 
out the prevalence of ESG metrics in 
each country. Note that the metrics are 
particularly popular in France:

 • France – 17 companies (out of 23 Top 100 
companies)

 • UK – 8 companies (out of 22)

 • Spain – 4 companies (out of 4)

 • Netherlands – 4 companies (out of 8)

 • Germany – 4 companies (out of 17)

 • Italy – 3 companies (out of 4)

Among leading Nordic companies, ESG 
metrics are less prevalent: 

 • Norway – 6 companies (out of 25)

 • Sweden – 7 companies (out of 29)

 • Denmark – 5 companies (out of 39)

 • Finland – 4 companies (out of 23)

“The remuneration 
committee should disclose 
how it has taken into 
account any relevant 
environmental, social 
and governance (ESG) 
matters when determining 
remuneration outcomes. 
Such factors may include 
(but are not limited 
to): workplace fatalities 
and injuries, significant 
environmental incidents, 
large or serial fines or 
sanctions from regulatory 
bodies and/or significant 
adverse legal judgements 
or settlements.”

ISS – Proxy Voting Guidelines 
Continental Europe (November 2020)
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4 Impact of COVID-19

The COVID-19 pandemic has presented considerable disruption and uncertainty for global business, with a number of companies 
announcing changes to executive and/or board remuneration to date. This began with sectors experiencing the most immediate impact 
(e.g. Travel and Leisure), but has since expanded across the market. While the most common approach was a temporary reduction to 
salary/fees, a number of companies also chose to donate salary/fees to charitable COVID-19 support funds. 

The approach taken by different companies depends on their individual context. However, key factors in determining what is appropriate 
for a business include:

Alignment to shareholder 
experience – Investors expect the 
treatment of pay for executives to 
reflect the shareholder experience, 
including share price performance and 
where dividend payments have been 
cancelled.

Fairness and employee 
context – There will be pressure on 
companies to ensure that executives 
are treated in a way that is consistent 
with the wider workforce, including 
where there have been layoffs, 
furloughed workers and/or pay-cuts 
across the organization.

Long-term sustainability/ 
government support – Where the 
long-term sustainability of the 
business is at risk or government 
support is required, remuneration 
committees will be expected to take 
this into account when making 
decisions on executive pay.

In responding to COVID-19, there are 
various considerations for remuneration 
committees, which can summarized as 
follows:

 • Experience of wider stakeholders – 
Remuneration committees should ensure 
that the executive experience is aligned 
to that of the shareholders, employees 
and other stakeholders.

 •  Demonstrate restraint – Remuneration 
committees need to consider whether 
salary and/or variable pay increases 
remain appropriate at this time. 

 • Delay decisions until there is greater 
clarity – Companies could consider 
delaying decisions on executive 
remuneration until they are better 
able to understand the impact that 
COVID-19 has had on their business. 

It may be appropriate to postpone 
any remuneration policy review or 
implementing any major changes to 
remuneration structure where a new 
policy is required from a legislative 
standpoint.

 • Use of discretion – Remuneration 
committees should carefully consider 
the formulaic outcomes of variable pay 
awards at the end of the performance 
period to ensure that any incentive turn-
outs are appropriate. Where appropriate 
and possible, discretion may be applied.

 • LTIP grants in cases of large share 
price falls – Companies should be 
proactive in determining the appropriate 
long-term incentive award size given any 
share price falls.

 • Windfall gains – Remuneration 
Committees’ should be aware that 
following share price falls, share awards 
are liable to produce windfall gains due 
to share price movements. Linked to the 
previous point, consideration should be 
how awards are granted where this is a 
possibility.

 • No adjustments to performance 
targets for in-flight awards – In line 
with well-established remuneration 
governance principles, investors do 
not expect to see any adjustments 
to performance targets for in-flight 
incentives as a result of COVID-19.

 • Cancellation of dividends to be 
reflected in variable pay – Investors will 
expect to see that, where dividends have 
been cancelled or delayed, that these are 
reflected in the bonus payments. 

4.1 Background 

4.2 Considerations for remuneration committees
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5 Key considerations 
for decision-making 
next year

Executive pay is subject to an ever-increasing level of scrutiny. In light of this, there are a 
number of considerations for companies in decision-making this year:

5.1 Key considerations

5.2 How Deloitte can help

Does the 
Remuneration 

Policy adhere to 
requirements and 

best practice?

Does the 
Remuneration 
Report provide 

clear and 
comprehensive 

disclosure?

Is there a clear 
link between 

executive 
remuneration 

and the business 
strategy?

Do variable 
remuneration 

outcomes accurately 
reflect the experience 
of wider stakeholders 
such as shareholders 

and employees?

In light of 
COVID-19, are 
increases to 

salary or quantum 
appropriate at 

this time?

 • Assistance in developing a Policy which is clearly 
linked to long-term goals and sustainability

 • Ensuring the Policy matches requirements and 
best practice

 • Communicating with investors to attract voting 
support

 • Ensuring appropriate flexibility/anticipating 
future issues

 • Linking to wider all-employee pay policies

 • Stakeholder engagement and communication

 • Ensuring disclosure is complete and compliant

 • Ensuring a clear link between remuneration 
reporting and the business strategy

 • Communicating the report to investors on 
annual basis

 • Communicating decisions on pay, including pay 
outcomes, divergence from the Policy and other 
matters

Policy Report
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Company Country
Market 

capitalisation
ABB Ltd CH €42bn
Adidas DE €51bn
Adyen NL €28bn
Airbus FR €74bn
Air Liquide FR €59bn
Allianz DE €81bn
Anglo American GB €29bn
Anheuser-Busch Inbev BE €117bn
Asml Holding NL €116bn
Astrazeneca GB €117bn
Atlas Copco SE €40bn
Axa FR €49bn
Banco Santander ES €48bn
Barclays GB €27bn
BASF DE €52bn
Bayer DE €63bn
BHP Group GB €103bn
BMW DE €40bn
BNP Paribas FR €51bn
BP GB €91bn
British American Tobacco GB €78bn
Christian Dior FR €72bn
Coloplast DK €27bn
Compass Group GB €29bn
Credit Agricole FR €29bn
Daimler DE €44bn
Danone FR €46bn
Dassault Systemes FR €38bn
Deutsche Boerse DE €28bn
Deutsche Post DE €39bn
Deutsche Telekom DE €69bn
Diageo GB €78bn
EDF FR €29bn
Enel IT €73bn
Engie FR €31bn
ENI IT €40bn
Equinor NO €49bn
Ericsson SE €27bn
Essilorluxottica FR €54bn
Experian GB €27bn
Ferrari IT €34bn
Givaudan CH €28bn
GlaxoSmithKline GB €95bn
Glencore GB €30bn
Heineken NL €50bn
Henkel DE €36bn
Hermes Intl. FR €72bn
HSBC Holdings GB €113bn
Iberdrola ES €62bn

Company Country
Market 

capitalisation
Inditex ES €82bn
ING Groep NL €31bn
Intesa Sanpaolo IT €35bn
Investor SE €36bn
Kering FR €64bn
Kone FI €31bn
Linde IE €98bn
Lloyds Banking Group GB €35bn
London Stock Ex.Group GB €31bn
Lonza Group CH €29bn
L'Oreal FR €146bn
LVMH FR €193bn
Merck Kgaa DE €47bn
Muenchener Ruck. DE €34bn
National Grid GB €37bn
Nestle CH €289bn
Nordea Bank FI €26bn
Novartis CH €198bn
Novo Nordisk DK €129bn
Orange FR €32bn
Orsted DK €40bn
Pernod-Ricard FR €40bn
Philips Eltn.Koninklijke NL €37bn
Prosus NL €115bn
Prudential GB €37bn
Reckitt Benckiser Group GB €53bn
RELX GB €41bn
Richemont CH €32bn
Rio Tinto GB €82bn
Roche Holding CH €254bn
Royal Dutch Shell NL €155bn
Safran FR €46bn
Sanofi FR €109bn
SAP DE €146bn
Schneider Electric FR €52bn
Siemens DE €87bn
Siemens Healthineers DE €40bn
Swiss Re CH €27bn
Telefonica ES €27bn
Tesco GB €26bn
Total FR €104bn
UBS Group CH €40bn
Unilever GB €133bn
Vinci FR €54bn
Vivendi FR €28bn
Vodafone Group GB €42bn
Volkswagen DE €76bn
Volvo SE €29bn
Vonovia DE €27bn
Zurich Insurance Group CH €50bn

The table below sets out the constituents of the iSTOXX Europe 100 as at September 2020.
Constituents have a market capitalization range of €26bn to €289bn.



24

Insights into executive remuneration at Europe’s largest companies  | Section title goes here 

The table below sets out the constituents of the Nordic region comparison group. 
Constituents have a market capitalization range of €0.5bn to €129bn.
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Company Country Market cap Company Country Market cap Company Country Market cap

A.P. Moller - Maersk A/S DK €21bn Golden Ocean Group 
(Osl)

NO €1bn Ringkjøbing 
Landbobank A/S

DK €2bn

ABB Ltd N SE €42bn Hennes & Mauritz B SE €26bn Rockwool 
International A/S

DK €5bn

Aker NO €3bn Hexagon B SE €18bn Royal Unibrew A/S DK €4bn

Aker Bp NO €7bn Huhtamaki FI €4bn Salmar NO €5bn

Alfa Laval SE €8bn Investor B SE €36bn Sampo 'A' FI €19bn

ALK-Abelló A/S DK €3bn ISS A/S DK €3bn Sandvik SE €20bn

Alm. Brand A/S DK €1bn Jeudan A/S DK €2bn Scandinavian 
Tobacco Group A/S

DK €1bn

Ambu A/S DK €6bn Jyske Bank A/S DK €2bn Schibsted A NO €6bn

Assa Abloy B SE €22bn Kemira FI €2bn Schouw & Co. A/S DK €2bn

Astrazeneca SE €117bn Kesko B FI €6bn Securitas B SE €5bn

Atlas Copco A SE €40bn Kinnevik B SE €6bn SimCorp A/S DK €4bn

Autoliv Sdb SE €6bn Københavns Lufthavne 
A/S

DK €5bn Skandinaviska 
Enskilda Banken A

SE €18bn

Bakkafrost NO €3bn Kojamo FI €4bn Skanska B SE €8bn

Boliden Ord Shs SE €6bn Kone 'B' FI €31bn Skf B SE €7bn

BW Lpg NO €1bn Konecranes FI €2bn Spar Nord Bank A/S DK €1bn

BW Offshore NO €1bn Leroy Seafood Group NO €3bn Ssab A SE €3bn

Cargotec 'B' FI €2bn Lundbeck A/S DK €6bn Stora Enso R FI €9bn

Carlsberg A/S DK €19bn Metsa Board B FI €2bn Storebrand NO €3bn

Chr. Hansen Holding 
A/S

DK €10bn Metso FI €2bn Subsea 7 NO €2bn

Coloplast A/S DK €27bn Mowi NO €10bn Svenska Cellulosa 
Aktiebolaget Sca B

SE €7bn

Danske Bank A/S DK €11bn Nel NO €2bn Svenska 
Handelsbanken A

SE €17bn

Demant A/S DK €6bn Neste FI €26bn Swedbank A SE €14bn

DFDS A/S DK €2bn Netcompany Group DK €2bn Swedish Match SE €9bn

DNB NO €22bn Nokia FI €20bn Sydbank A/S DK €1bn

DNO NO €1bn Nokian Renkaat FI €3bn Tele2 B SE €9bn

Drilling Company of 
1972 A/S

DK €1bn Nordea Bank FI €26bn Telenor NO €22bn

DSV Panalpina A/S DK €23bn Nordea Bank (Ome) SE €26bn Telia Company SE €15bn

Electrolux B SE €6bn Nordea Bank AB DK €26bn Telia Company (Hel) FI €15bn

Elisa FI €9bn Norsk Hydro NO €6bn Tgs-Nopec Geophs. NO €2bn

Equinor NO €49bn Norwegian Air Shuttle NO €1bn Tietoevry FI €3bn

Ericsson B SE €27bn Novo Nordisk A/S DK €129bn Tomra Systems NO €4bn

Essity B SE €20bn Novozymes  A/S DK €13bn Topdanmark A/S DK €4bn

FLSmidth & Co. A/S DK €1bn Orion B FI €6bn Tryg A/S DK €8bn

Fortum FI €17bn Orkla NO €8bn Upm-Kymmene FI €14bn

Frontline NO €2bn Ørsted A/S DK €40bn Valmet FI €3bn

G4S PLC DK €3bn Össur hf DK €3bn Vestas Wind Systems 
A/S

DK €18bn

Genmab A/S DK €15bn Outokumpu 'A' FI €1bn Volvo B SE €29bn

Getinge B SE €4bn Outotec FI €4bn Wartsila FI €5bn

Gjensidige Forsikring NO €9bn Pandora A/S DK €4bn Yara International NO €9bn

GN Store Nord A/S DK €6bn
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