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Modern Contemporary
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At a glance

Over time we have built more 

than 22,000 houses

HusCompagniet  

a leading Nordic single- 

family housebuilder

482
3,549

1

341
1

+14.7%

+8.5%
2

1,696

48% 70%

employees (end-2019)

DKK ml

DKK ml

houses built in 2019

ratio of houses sold in 2019  

with sustainable energy sources

2030 reduction target in CO
2
 emissions from 

building materials through the lifecycle of a 

house compared to 2019 

Revenue in 2019

EBITDA before special items in 2019 Sustainability in 2019

2015

2016

2017

2018

2019 3,5491

3,349

3,064

2,747

2,228

2015

2016

2017

2018

2019 3411

277

255

251

2293

1 Excluding German and Swedish brick house activities
2 Growth rate in EBITDA before special items is effected by implementation of IFRS 16
3 In 2015, Diego HC TopCo A/S acquired HusCompagniet A/S. Accordingly, the comparative key figures only cover the period before HusCompagniet A/S was under the control of Diego HC TopCo A/S
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In Denmark, we further strengthened our leading market 

position in 2019, building around 1,400 houses. This is 

an increase of 4.5% from 2018. To build on our market 

position, and as a consequence of an increased interest 

in and demand for semi-detached houses for rental pur-

poses from mainly institutional investors, we have invested 

in developing the concept and building an organization to 

exploit this exciting potential. We expect to be able to see 

early results of this in 2021.

Letter from Management

2019 - another strong year in  
the history of HusCompagniet

While 2019 was a year of record-high, profitable turnover, building and 

hand-over of houses to almost 1,700 families, it was also a year marked 

by big strategic decisions and concrete initiatives to prepare for the 

future growth of our business. 

Tore Thorstensen

Chairman

Martin Ravn-Nielsen 

Group CEO

increase in revenues to  

DKK 3,549 million in 

2019, excluding German 

and Swedish brick house 

activities

14.7%

Following our 2017 acquisition of VårgårdaHus in Sweden, 

we have applied HusCompagniet’s customer-centric con-

cept with Vårgårdahus’ pre-fabricated and popular prod-

uct assortment of wooden houses as a supplement to the 

traditional agent distribution model. This gives us flexibility 

on our facade type offering and ability to more easily scale 

the business. As a consequence, we decided to close 

down our brick house activities in Southern Sweden.

To further focus our efforts and resources on the profitable 

growth opportunities in Denmark and Sweden, we have 

also decided to close down our operations in Germany.

All in all, 2019 ended with reported revenues of DKK 3,759 

million, a 12% increase from 2018, and reported EBITDA 

before special items ended of DKK 270 million. Looking 

at the business excluding the German and Swedish brick 

house activities, which is the future HusCompagniet, 

revenues grew 14.7% to DKK 3,549 million in 2019, while 

EBITDA before special items rose 8.5% to DKK 341 million 

(positively impacted by IFRS 16 by DKK 21 million).  
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In 2019, we stepped up on the green agenda, intensify-

ing our efforts to integrate sustainability throughout our 

business and the lifecycle of our houses. As a leading 

houseprovider in the Nordics, we see it as our responsibil-

ity to contribute to sustainability within our industry - from 

sourcing building materials, to construction, energy efficient 

houses and recycling of materials at the end of a house’s 

life. In this annual report you can read about our commit-

ment to sustainability and concrete initiatives and targets.

Tore Thorstensen

Chairman of the Board of Directors

Martin Ravn-Nielsen

Group CEO

Performance excluding German and Swedish brick house 
activities was very strong in 2019. Revenue grew by 
14.7%, EBITDA before special items grew by 8.5%

increase in EBITDA before 

special items to DKK 341 

million in 2019, excluding 

German and Swedish 

brick house activities

8.5%

This is especially the result of a strong performance in 

Denmark, somewhat offset by a less favourable develop-

ment in Sweden, where the market in 2019 was impacted 

by credit restrictions introduced by the Swedish authorities 

in 2018. The close down of the operations in Germany and 

parts of the Swedish business resulted in total write-off 

and close-down costs of DKK 118.8 million.

The results are a testimony to our customer centric DNA, 

and an endorsement of our business model of designing, 

selling and building high-quality single-family houses at 

fixed prices and delivered on time, combined with a relent-

less focus on customer satisfaction throughout the whole 

process. We are proud to say that this approach has 

earned us a very high customer satisfaction, measured on 

many parameters like for instance the highest Trustpilot 

score in the industry.

Digitalisation of HusCompagniet also continued at full 

speed in 2019. We have further optimized the entire 

building process from the early dialogue with the customer, 

over the construction phase to the final handing over of the 

key to the customer. We have strengthened the internal 

it-infrastructure by implementing a new ERP system, and 

further rolled-out the use of online solutions to optimize 

communication and coordination between all professionals 

during the construction phase, and to improve project and 

budget management on all individual building sites. 

This comes on top of our customer-facing digital tools, 

such as our website and our presence on Instagram and 

Facebook, where we have seen a huge increase in the 

number of visits and followers, a development which has 

continued into 2020. 

It is rewarding to see that our persistent focus on digital-

isation leads to increased efficiency and contributes to 

continued high customer satisfaction.

Our people is the foundation for HusCompagniet’s 

continued success and growth. We work continuously to 

develop our almost 500 employees to have an in-depth 

market understanding to deliver the best experience for 

our customers, and the 2019 result is due to the hard and 

dedicated work of our highly engaged employees and their 

collaboration with skilled sub-contractors and material 

suppliers. 

By the time of publishing this annual report, the spread 

of the Corona-virus had closed down big parts of many 

countries, including Denmark and Sweden, for several 

weeks. This has led to significant uncertainty about both 

short and long-term impact on economies, including 

the development of the housing market. Despite this 

uncertainty and short-term lack of transparency, we are 

confident that HusCompagniet will benefit from our solid 

financial profile and resilient business model with growth 

rates above market growth, a strong cash conversion and 

industry-leading return on capital employed.
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Classic Contemporary

Classic Contemporary

181 m2

This classic Danish architecture has been the 

Danes’ favourite building style for the past 40 

years, and nothing suggests that this will change 

any time soon. The large tiled roof is characteristic 

of the style with a significant overhang, protecting 

the brick walls, doors and windows. Typically, the 

roof tiles are either black or red, whilst the façade 

bricks vary in the colours of white, grey, golden, 

yellow, red and shades of brown. The Classic 

Contemporary style always has a large terrace, as 

well as either a carport or a garage.

Over time HusCompagniet has built more than 22,000 

houses, and our architects have assembled the best of 

all these in our five core architectural styles which are 

all presented in this annual report:

Classic Contemporary

Modern Contemporary

Patrician

Cottage Style

Functionalism
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Our Business
HusCompagniet is a leading Nordic single-family house-

builder with roots going back more than 40 years. Based 

on a range of standardised house types, we offer a wealth 

of customisation options, allowing customers to fulfill their 

dreams of a new house.

HusCompagniet is a clear market leader in Denmark, which 

accounts for around 90% of the Group’s total revenues. 

In Sweden, which accounts for most of the remaining part 

of total revenues, we are operating under the brand of 

VårgårdaHus and HusCompagniet in South Sweden.

HusCompagniet’s leading market position is built on 

constant innovation and a relentless focus on customer 

satisfaction through end-to-end, customized turnkey 

solutions based on a fixed price, payment at delivery and 

not least delivery of the house on time. 

Since the foundation of the company that later became 

HusCompagniet, we have built more than 22,000 houses 

– all different and customized to each family’s needs and 

dreams.

Revenue (DKKm)

2007
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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1
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1

˜14%
CAGR

HusCompagniet was founded in 

2007 through a merger of house-

builders FM-Søkjær and Interbyg. 

Shortly after, HusCompagniet 

was a pioneer in introducing the 

payment-at-delivery concept in the 

Danish house building market as part 

of our customer satisfaction focus.

1 Excluding German and Swedish brick house activities

Classic Contemporary

154 m2
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Marketing

1

2 4 6

3 5

Design Handover

Sales Building
process

A customer-centric 

homebuilding 

model

We are supporting the customer through each step of the journey

42 points of sale

with show rooms and

‘touch-and-feel’ tech

Committed after sales

driving best-in-industry

customer endorsement

Seamless process with 

one point of contract

for the customer

11 show parks 

with +25K visits

+2.5M website visits

+80 unique design

customisations

+20K app downloads

Guaranteed

on-time handover

at fixed price paid

at delivery

After-sales

Business model

Customers normally first meet us in one of our showrooms 

or show parks, which typically have four different show 

houses at display. Customers can then start to design their 

dream house in our app or other digital tools. At this time, 

customers will be assigned a salesperson who will guide 

them through all the customisation options, including type 

and size of house, exterior colour and materials, interior 

design and materials. The salesperson will act as their one 

point of contact through the entire building process to the 

hand-over of the key.

HusCompagniet controls all the stages of the building pro-

cess, but almost all the construction work is sub-contract-

ed. After the 17-21 weeks it normally takes to complete 

a house, HusCompagniet can hand over the house at 

the agreed date, and we are proud to say that we have a 

very high on-time delivery rate. Only upon delivery of the 

key, the agreed fixed price is due for payment. Finally, our 

follow-up services ensure that any flaws or oversights are 

addressed accordingly. 

We believe our focus on customer satisfaction - from 

displaying houses through showrooms and digital tools to 

sale, design and selections, and further on through con-

struction to hand-over of the house and follow-up services 

- is key to the solid growth, we have achieved over the 

last decade. We firmly believe that this customer-centric 

approach drives new leads through referrals from satisfied 

customers, who act as brand ambassadors.

Customer satisfaction above all
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HusCompagniet’s core market focus is new-build, sin-

gle-family detached houses - the most stable segment of 

the housebuilding market. The current number of new-

build detached houses in Denmark is well below long-term 

historical levels, including the building boom in the 1960s 

and 1970s, during which more than 400,000 single-family 

detached houses were built. This huge stock of time-worn 

houses, significantly bigger than the current market for 

new-builds, represents a significant growth opportunity due 

to favourable economics in tearing down an old house and 

replacing it with a new-build low-energy house in stead of 

renovating the old house. Around 20% of HusCompagniet 

houses built in 2019 were rebuilds of old houses. 

HusCompagniet is also active in the semi-detached house 

market. In total, the number of new-build detached and 

semi-detached houses has grown annually by around 6% 

on average in the period 2010-2019.

Geographically, Denmark is our core market accounting for 

around 90% of total revenue. Albeit being a market leader 

with an estimated share of around 13% of the combined 

detached and semi-detached market, we see room for 

growth through product differentiation, increased focus on 

semi-detached houses and B2B activities such as projects 

with semi-detached houses for rental purposes aimed at 

both private and institutional investors.

In Denmark, we have 15 offices with showrooms and 11 

show parks with show houses at display. 

In Sweden, we have complemented our traditional brick 

house portfolio with high-quality wood-houses, which is 

the typical house type in Sweden, through the acquisition 

of VårgårdaHus in 2017. We believe that introducing our 

customer-centric focus, including fixed prices, payment at 

delivery and a fixed delivery date offers growth opportuni-

ties in the fragmented Swedish market.

In total, the number of new-build detached and semi-de-

tached houses in Sweden in the period 2010-2019 has 

been significantly higher than in Denmark. Following strong 

growth in the period 2014-2018, the market slowed down 

The current number of new-build detached house 
in Denmark is well below long-term historical 
levels, including the building boom in the 1960s 
and 1970s, during which more than 400,000 
single-family detached houses were built.

due to tightened credit restrictions introduced by the 

government taking effect in 2018. From 2010 to 2019 the 

market grew annually by around 2% on average.

In Sweden, we have our production facility near Gothen-

burg, 4 show houses and 23 agent offices.

As a consequence of increased focus on growth opportu-

nities in Denmark and Sweden, we have decided to close 

down our operations in Germany. However, in the longer 

term, we still view the German market as an interesting 

opportunity.

Markets and growth opportunities

Number of detached and semi-detached houses constructed in Denmark (1960-2019)

5,000

0

10,000

15,000

20,000

25,000

30,000

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2019

Detached Semi-detached

Primarily archetypal 

1960s detached houses
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The building  
process
All of our houses are built by sub-contractors, and to ensure our high expectations 

of quality are met by our suppliers and sub-contractors, the construction phase is 

managed carefully by our very experienced construction managers. We are highly se-

lective in our choice of suppliers in order to ensure the highest quality. As we carefully 

embrace responsibility for the health and safety of our employees, we are also very fo-

cused on the health and safety of our sub-contractors on our building sites. We have 

a Code of Conduct that describes our standards for safety and working conditions on 

the building site, which all sub-contractors are required to sign.

Increased use of digital solutions is optimising the building process and leads to im-

proved efficiency. Our average single-family house building time is among the shortest 

in the market.

In addition to our relentless focus on customer satisfac-

tion, HusCompagniet benefits from a so-called ‘asset-light’ 

business model. While we retain control over all critical 

decisions in the building process, the actual construction 

work is carried out by sub-contractors, meaning that we 

do not own building machinery and have a more flexible 

workforce. This allows us to reduce our fixed costs and to 

scale the business upwards and downwards with relative 

ease and we are thus less exposed to cyclicality and 

house prices. Our standardised house concept further-

more facilitates efficiency in the building process, and 

the high volume of houses we build each year secures 

us good terms with suppliers of building materials and 

sub-contractors.

In 2019, own-land projects accounted  
for around 20% of our total revenues.

Most of our houses are build on land owned by the 

customers, but we also do so-called own-land projects, 

when the opportunities for buying and developing the right 

land plots arise. In 2019, own-land projects accounted for 

around 20% of our total revenues. 

We have decided to enter the BTB market leveraging our 

expertise from own land projects and building semi-de-

tached house projects. Furthermore, our supply chain is in 

place to deliver to the BTB market, including both in-house 

architects, construction management and our network of 

suppliers and subcontractors across Denmark. We have 

had a good start with a couple of contracts signed in early 

2020.

Asset-light business model
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Functionalism
Both classic and modern at the same time - this style is 

growing fast in popularity. Functionalism is characterised by 

clean lines and a sharp profile both indoors and outdoors. 

The style is cubic with the flat roofs. Essential to the style 

are the cubic sections, allowing for dramatic shifts in the 

architecture and great options to individualise the size and 

shape according to your dreams.

Functionalism

200 m2
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Business review
Revenue

In 2019, HusCompagniet reported a total revenue of DKK 

3,758.9 million, up 12.2 % from DKK 3,349.2 million in 

2018. The increase is mainly due to an increase in the 

number of delivered houses to a total of 1,696 houses and 

an increase in revenue per house. This is in line with the 

expectations stated in the 2018 annual report. 

In Denmark, revenue rose 16.3% to DKK 3,342.8 million 

from DKK 2,875.4 million in 2018. The number of houses 

delivered was 1,400, up 4.5% from 1,340 houses in 2018. 

In 2019, Denmark accounted for 89% of total revenue. 

The strong performance in Denmark was offset by a less 

favourable development in Sweden, where the market in 

2019 was impacted by credit restrictions introduced by 

the Swedish authorities in 2018. In Sweden, the revenue 

was DKK 315.9 million in 2019, slightly down from DKK 

338.8 million in 2018. The number of houses delivered 

in Sweden was 233 compared to 255 in 2018. Sweden 

accounted for around 8% of total revenue. In Germany, 

reported revenue was DKK 100.2 million against DKK 

135.0 million in 2018. The number of houses delivered in 

Germany was 63 compared to 86 in 2018.

Revenue in the continuing business in Denmark and Swe-

den in 2019 grew 14.7% to DKK 3,549 million from DKK 

3,094.9 million in 2018.

EBITDA before special items

In 2019, reported EBITDA before special items was DKK 

270.4 million compared with DKK 277.4 million in 2018. 

This corresponds to an EBITDA margin before special 

items of 7.2%. The change in EBITDA before special 

items was mainly due to an increase in other external 

expenses caused by increased focus on digitalisation of 

the business, and the implementation of IFRS 16.

In the business excluding the German and Swedish brick 

house activities, EBITDA before special items grew by 

8.5% to DKK 341 million from DKK 314.2 million in 2018. 

This corresponds to an EBITDA margin before special 

items of 9.8%, compared to 10.1% in 2018.

Special items

Special items amounted to DKK 136.6 million in 2019, up 

from DKK 84.6 million in 2018, mainly impacted by impair-

ment of goodwill and costs related to the close down of 

activities in Germany and Sweden of DKK 118.8 million.

Profit for the year

Profit for the year was DKK 0.2 million in 2019 compared 

with DKK 90.0 million in 2018. The lower profit for the year is 

mainly due to special items as well as impairment loss and 

shut down costs related to the activities in Germany and the 

Swedish brick houses of DKK 118.8 million. However, imple-

mentation of IFRS 16 had a minor effect on profit for the year, 

with positive effect on EBITDA (DKK 21 million), and negative 

effect on depreciation and amortization (DKK 23 million) and 

financial expenses (DKK 5 million) compared to 2018.

Cash flow

Net cash generated from operating activities was DKK 

134.4 million compared with DKK 174.7 million in 2018. 

Continuing business in Denmark and Sweden has realized 

a cash conversion above 60% before financing and tax.

Events after the balance sheet date

In March 2020, the Danish government and authorities in-

troduced measures to reduce the spread of the Corona-vi-

rus, including lock-down of many parts of the society. In 

Sweden, measures to reduce the spread of the virus were 

also taken. By the time of the release of this annual report, 

widespread measures and restrictions were still in effect.

In March 2020 as a response to the uncertainty and 

reduced activity due to the restrictions introduced by the 

authorities, we reduced the workforce by 25 employees.

Outlook

Prior to the outbreak of the Corona-virus, growth in our 

businesses in Denmark and Sweden was expected to 

continue in 2020. The measures taken to reduce the 

spread of the virus are expected to have a negative impact 

on GDP in both Denmark and Sweden and may also have 

a negative impact on HusCompagniet’s markets.

(DKK‘000) Revenue EBITDA

Consolidated financial statement 3,759 270

Germany -100 38

Swedish brick house activities -110 33

Consolidated finansiel statement excl. Germany  

and Swedish brick house activities 3,549 341

We have decided to focus 

efforts and resources on 

profitable growth opportuni-

ties in Denmark and Sweden. 

Excluding German and Swed-

ish brick house activities, 

performance in 2019 was 

very strong
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Sustainability
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Our sustainability journey
In 2019, we embarked on a journey to put sustainability at 

the top of the agenda, and make it a systematic focus of our 

business. We intensified our efforts to integrate sustainability 

throughout the value chain, from the way we think about 

building materials, to our product offerings, and through the 

use phase of our house after we hand over the keys to our 

customers. To track progress, we also scaled up reporting 

on our sustainability ambitions and performance. 

For HusCompagniet, sustainability is a leadership agenda, 

with ownership anchored with Business Development, the 

Executive Management team, and ultimately the Board of 

Directors. This is important for us because sustainability 

is an overarching and important guiding lens for business 

development and risk management. We work to systemat-

ically integrate it in the way that we govern our organisation 

going forward.

It is also clear that environmental threats, such as climate 

change, and social issues like safety and diversity, are mov-

ing to the top of the agenda for our customers, investors, 

and society at large. We see it as our responsibility, as well 

as our opportunity, to anticipate and respond to the chang-

ing demands of our customers and of society. As one of the 

largest house providers in the Nordics, we have a unique 

position to contribute to sustainability within our industry 

and our value chain. We can do so by engaging with our 

industry and suppliers, catalysing innovation that reduces 

CO
2
 emissions throughout the lifecycle of our products, and 

presenting alternative offerings to our customers. 

Executive engagement on the sustainability agenda is high. 

Our lean structure and culture also lends itself to efficient 

decisions, actions, and results. Nonetheless, we recog-

nise that sustainability must be anchored throughout the 

organisation, with strong governance in place. In 2020, 

HusCompagniet will continue to communicate, reinforce 

awareness, and anchor ownership of sustainability initiatives 

with employees, business partners, and customers.

Modern Contemporary

170-200 m2

In 2019, HusCompagniet took steps to prioritise 
sustainability focus areas, set targets, and began 
to collect relevant and reliable data in order to track 
progress over time.

(On next page): 

 presents an overview of 

HusCompagniet’s sustain-

ability focus areas, baselines, 

ambitions, and targets

As we strengthen our sustainability focus, we believe it 

is important to take an outset in the lifecycle of our core 

product: single-family homes. From sourcing building 

materials, to construction, and our customers’ use of 

energy in their house, and even at the end of a house’s life, 

there are a number of ways HusCompagniet can impact 

sustainability throughout the lifecycle. 

In 2019, HusCompagniet took steps to prioritise sustain-

ability focus areas, set targets, and began to collect rele-

vant and reliable data in order to track progress over time.

 

In 2020, we will become a signatory to the UN Global 

Compact, reinforcing our commitment to the ten principles 

of human rights, labour rights, anti-corruption, and the 

environment, that serve as the foundation of our work with 

sustainability.
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Ambitions Baseline Target 2020 Target 2025 Target 2030 Related SDGs

Climate:  

building 

materials

•    5.8kg CO
2
e per m2 per year from building 

materials through the lifecycle of a house1

•    4.0kg CO
2
e per m2 per year from the 

production of building materials2

•  Launch climate-friendly house concept

•   Engage with suppliers to reduce CO
2
 emissions from 

building materials

•   35% reduction in upstream CO
2
 

emissions from building materials, 

compared to 2019 (2.6kg CO
2
e 

per m2 per year)

•   70% reduction in CO
2
 emissions 

from building materials through the 

lifecycle of a house compared to 

2019 (1.7kg CO
2
 per m2 per year)

Climate:  

own emissions

•   878 tonnes scope 1 CO
2
 emissions 

(owned and leased company vehicles)3

•   1,536 tonnes scope 2 CO
2
 emissions 

(purchased electricity and heating)4

•   Initiate testing of electric company cars and prepare 

electric vehicle infrastructure at offices

•   Commit to the Climate Group’s EV100 initiative (full 

electrification of vehicle fleet)

•   Zero scope 1 emissions through 

100% electric owned and leased 

vehicle fleet (current entities includ-

ing Eurodan)

•   Carbon neutral scope 1 and 2 

emissions from operations5

Climate:  

customer use  

phase

•   48% of houses ordered with one or more 

on-site renewable energy technologies

•  Review assortment of renewable energy solutions

•  Consider expansion of solutions

•  Educate sales force

•   60% of houses ordered with 

renewable energy sources

•   Monitor the transition of the grid to 

more renewable sources

•   Assess and set new targets  

accordingly 

Employee  

well-being

•  2.3% sick leave •  Reduce sick leave to 2%

•  Establish baseline for employee satisfaction

•  Reduce sick leave to 2% •  Reduce sick leave to 2%

Diversity and  

inclusion

•   One female out of seven total members 

on the Board of Directors

•  20% women in management 

•   Two female out of seven total members on the  

Board of Directors

•  20% women in management 

•   Two female out of seven  

total members on the Board  

of Directors

•  25% women in management 

•   Two female out of seven  

total members on the Board  

of Directors

•  30% women in management 

Health and  

safety

•  LTIf of 15.2 for own blue and white collar

•  LTIf of 10.7 for subcontractors

•   Implement safety reporting system for subcontractors

•   Identity top safety issues and educate construction 

managers in performing onsite safety checks

•   Reduce LTIf by 30% compared 

to 2019

•   Reduce LTIf by 50% compared 

to 2019

Responsible  

business

•   Employee Guidelines for Values and 

Ethics 

•  Standards of Business Conduct

•   Review and update guidelines and Codes of Conduct 

based on best practice standards, Increase awareness 

of guidelines, Codes of Conduct and whistle-blower sys-

tem among employees, subcontractors and suppliers

Sustainable  

sourcing

•  Supplier Code of Conduct

•  Whistle-blower system

•   Ensure all suppliers and subcontractors have signed the 

updated code of conduct

•  Consider control measures on social dumping

Labour rights and 

human rights

•   Employee Guidelines for Values and 

Ethics 

•  Standards of Business Conduct

•   Review and update guidelines and Codes of Conduct 

based on best practice standards, Increase awareness 

of guidelines, Codes of Conduct and whistle-blower sys-

tem among employees, subcontractors and suppliers

C
lim

a
te

P
e

o
p

le
R

e
s
p

o
n

s
ib

le
 b

u
s
in

e
s
s

Target 9.4

Target 13.3

Target 7.1

Target 8.5

Target 5.5

Target 8.3, 8.5

Target 16.5

Target 12.6

Target 8.7, 8.8 Target 10.3

Target 10.3

1

2

3

4

5

6

7

8

9

Our ambitions and targets

1  Includes emissions from building materials throughout the lifecycle of a HusCompagniet archetype house, (example) from raw materials (A1), transport to production site (A2), manufacturing (A3), replacement (B4), transport to end of life (C3), and disposal (C4). Phases refer to DGNB Based on LCA Byg.
2 Includes upstream emissions from building materials, from raw materials (A1), transport to production site (A2), and manufacturing (A3). Phases refer to DGNB Based on LCA of a HusCompagniet archetype house
3 Equivalent to 0.07 kg CO

2
e emissions per m2 per year 

4 Equivalent to 0.13 kg CO
2
e emissions per m2 per year 

5 Of owned entities in 2025
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The UN Sustainable Development Goals (SDGs) are a 

representation of global stakeholder sustainability priorities. 

HusCompagniet has used the SDGs as the starting point 

to inform the prioritisation of our material sustainability 

topics. Using this framework, we focus on areas where we 

can have positive impact on the SDGs. At the same time, 

we acknowledge that the nature of our and other com-

mercial activities is that there is the risk of negative impact, 

which we have a responsibility to mitigate and minimize. In 

our ambitions and targets on page 16, we have mapped 

our focus areas to the lifecycle of a house, highlighting the 

connection of each to the SDGs at the target level. 

energy technologies to our customers. It also presents 

risks that we must mitigate, starting with reducing our own 

CO
2
 emissions. In addition to carbon emissions, water and 

waste are considered to be among material impacts that 

businesses have on the environment. HusCompagniet’s 

current influence on waste at the end of the lifecycle of a 

house is in the selection of materials, that are, for example, 

more easily recycled. It has been assessed that water is 

not a natural resource that is used in large volumes during 

construction, and was thus deselected.

Material social topics for HusCompagniet include em-

ployee well-being, diversity and inclusion, and health and 

safety. These elements are core to the long-term success 

of our business and our values as a company. 

Working against corruption, and in support of human 

rights and labour rights, is part of HusCompagniet and any 

company’s license to operate. We have highlighted this in 

our sustainability ambitions. Particularly with our asset-light 

business model, it is our responsibility to uphold these 

standards with our subcontractors and suppliers. These 

are material issues that we will need to further explore, in 

order to understand our influence and responsibility in the 

value chain. 

Last but not least, our customers are at the centre of 

everything that we do. Tapping into changing demands for 

more sustainable products, we will involve our customers 

in defining the solutions that will play a small part in solving 

global sustainability challenges.

(On next page): 

 We have mapped our focus 

areas to the lifecycle of a 

house, highlighting the  

connection of each to the 

SDGs at the target level

Nine sustainability focus areas were identified through a 

process of drawing on the expertise of internal stakeholders 

and external experts, against the backdrop of the SDGs.

As a house provider, one of the key impacts that HusCom-

pagniet has is on the environment. Climate change is an 

urgent global threat, and how we respond now will deter-

mine the trajectory of warming for generations. For this 

reason, climate change is one of our most material topics, 

which we address across the lifecycle of a house. For 

HusCompagniet, climate change presents opportunities to 

bring new, climate-friendly house concepts and alternative 

The Sustainable Development Goals & materiality

Functionalism

170-200 m2
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The product stage of building materials 

includes the raw material supply, trans-

port, and manufacturing of building 

materials to reduce the environmental 

impact of production. We can influ-

ence this phase of the house’s lifecycle 

through our offerings to customers, 

and by working with our suppliers to 

reduce the environmental impact of 

production.

The house construction phase  

includes transport to the site,  

construction of the house, and Hus-

Compagniet’s operations. We have 

the most direct influence over our  

own operations and this phase. 

After a house is delivered to our 

customers, the use phase consists 

of maintenance, repair, replacement, 

refurbishment, and operational energy 

and water use. HusCompagniet’s 

influence on the use is driven by the 

on-site energy solution and the house 

design. 

The end of life of a house involves 

demolition, including transport and 

processing of materials for recycling, 

reuse, recovery, or disposal. While the 

furthest from our influence, HusCom-

pagniet’s main contribution to this 

phase is through the selection of mate-

rials, that are, for example, more readily 

recycled or reused. We additionally 

partner with demolition companies 

that have higher rates of recycling and 

reuse of building materials. 

Main SDG’s 

targeted 

for direct 

positive 

impact

SDG’s mon-

itored and 

influenced 

for positive 

development

Production  

of materials

House 

construction

Living in  

the house

End of life /  

Demolition

Reuse, Recycle and Recovery

Landfill

Target 9.4 Target 13.3 Target 7.1

1 2 3

Target 16.5

7

Target 8.5

4

Target 12.6

8

Target 5.5

5

Target 8.7, 8.8

9

Target 10.3

5

Target 10.3

9

Target 8.3, 8.5

6

The SDGs and the lifecycle of a HusCompagniet house
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Modern Contemporary
If you dream of combining the feel of home with modern 

style, contemporary materials, and thinking out of the 

box, the Modern Contemporary style will provide new 

opportunities. The Modern Contemporary style offers 

great and innovative solutions for everyday family 

challenges, from laundry room to storage. The exterior 

focuses on large surfaces with striking windows, and 

architectural effects alongside materials such as zinc  

and wood.

Modern Contemporary

178 m2
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Climate change
Climate change is one of the defining global challenges 

of our time. Its impacts are wide-ranging, from physical 

events such as flooding, extreme weather events, and 

water and heat stress, to movements of populations, 

resulting from climate-related displacement, all of which 

have implications for business in the future. 

The construction sector is one of Europe's largest CO
2
1 

contributors, accounting for approximately 36% of CO
2
 

emissions in the EU2. At the same time, infrastructure and 

housing contribute to achieving the Sustainable Develop-

ment Goals3. In line with the Paris Agreement, the EU's 

long-term strategy to be climate-neutral by 2050 includes 

buildings as one of the main sectors that can play a sub-

stantial role in carbon reductions. Two building blocks that 

contribute to achieving the long-term climate strategy are 

energy efficiency and resource and material efficiency, in 

the form of sustainable buildings4. 

As shown in our ambitions and targets on page 16, 

HusCompagniet touches a number of phases in the 

lifecycle of a house, from materials selection upstream, to 

emissions from our own operations, and energy efficiency 

during the use phase downstream. For these reasons, we 

have chosen, as part of our sustainability journey, to have 

a special focus on climate change, taking the full lifecycle 

perspective. 

Target 7.1

Target 9.4

Target 13.3

1 Danish Technological Institute
2 The European Commission
3  International Centre for Trade and Sustainable Development
4 The European Commission

The FSB Task Force on Climate-related Financial Disclo-

sures (TCFD) is developing voluntary, consistent cli-

mate-related financial risk disclosures to provide informa-

tion to investors, lenders, insurers, and other stakeholders. 

HusCompagniet supports the Task Force on Climate-re-

lated Financial Disclosures (TCFD), and has developed 

disclosures based on the Task Force's recommendations, 

which are presented on page 29. 

The Task Force on Climate-related 

Financial Disclosures
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When assessing climate impact and CO
2
 emissions, it 

is important to take a view of the entire value chain of a 

house, and the upstream and downstream scope 3 emis-

sions. The lifecycle of a house starts with CO
2
 from the 

extraction of the raw materials and production of building 

materials, followed by emissions from the house construc-

tion phase. It continues with energy consumption while 

the customer is living in the house, and finally reaches the 

end of life, during which the house is demolished, and 

materials are reused, recycled, or disposed. 

To illustrate the lifetime carbon emissions of a house, we 

have calculated the full lifetime carbon emissions of an 

archetype house (scopes 1, 2 and 3), based on a standard 

single floor house, our most sold house, accounting for 

about 80% of our sales. The CO
2
 emissions per phase of 

the lifecycle provides an indication of the impact in each 

phase. The percentage of CO
2
 emissions changes, de-

pending on the type of heating used. We use the standard 

definition for the lifecycle of a house of 50 years. 

The emissions under HusCompagniet’s direct control, are 

scope 1 and 2 emissions from our own operations, where 

we have the most control, and where we have set the 

most ambitious targets. However, a majority of the CO
2
 

emissions across the lifecycle of a house occurs in other 

phases, in the form of upstream and downstream scope 

3 emissions, where HusCompagniet has an influence, 

but not direct control. Our role in these phases is more 

complex, and requires engagement with our suppliers up-

stream and our customers downstream. As a large player 

in our sector, we see potential in leveraging our centralised 

purchasing and product development efforts for emissions 

reductions across the value chain.

(On next page): 

 The lifecycle emissions of 

the archetype house, and 

HusCompagniet’s potential 

influence, targets, and actions 

within in each phase

In the short- and medium-term, our focus will be upstream 

and in the use phase, where we can engage with our 

suppliers to reduce scope 3 emissions from the produc-

tion of building materials, and with our customers, offering 

houses built with less carbon-intensive materials and 

on-site alternative energy technologies. In the longer term, 

we will further focus on end of life, starting with materi-

als selection, shifting towards more readily recycled and 

reused materials, thereby reducing future downstream 

scope 3 emissions. Additionally, we plan to focus on waste 

reduction and management on construction sites. 

Highlights of our climate targets Carbon emissions: the lifecycle perspective

of houses ordered include 

renewable energy sources 

by 2025

reduction in building  

materials of a house CO
2
 

emissions by 2030,  

compared to 2019 baseline

60%

70%

Zero

Carbon neutral

1 from entities owned five years prior, in 2025

emissions from company vehicles, owned 

and leased by HusCompagniet by 2025 & 

Commitment to the EV100 initiative

from heat and electricity of own operations by 20301
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1  The proportion of CO
2
 emissions by lifecycle phase are based on HusCompagniet’s archetype home and the use of district heating.

With district heatingWith geo thermal heating

6.8 8.6 14.9
(lifecycle CO

2
 equivalent emissions in kgCO

2
eq/m2/year)

(lifecycle CO
2 
equivalent emissions in kgCO

2
eq/m2/year)

With gas heating

House contruction

We have direct influence over the 

emissions of our own operations, 

and thus have the most ambitious 

reductions targets in this phase of the 

lifecycle.

HusCompagniet’s scope 1 & 2 

emissions

Emissions from the construction of 

a house, as well as our operations 

(A4-A5).

Living in the house

Our influence on the emissions in 

this phase are related to the energy 

efficiency of the home and heating 

source. We provide a range of renew-

able solutions to our clients.

Downstream scope 3 emissions

Emissions from energy used to heat 

the house after it is delivered to our 

customers and repairs and mainte-

nance (B4, B6).

Selection of heating source is important to 

reduce lifetime CO
2
 emissions

HusCompagniet’s archetype house - carbon emissions across the lifecycle of the house1

End of life / Demolition

Currently, HusCompagniet has the 

least influence on the end of life 

phase. Our main contribution is 

through the selection of more readily 

recycled or reused building material.

Downstream scope 3 emissions

When a house reaches the end of its 

lifetime and is torn down, how materi-

als are disposed, recycled, recovered, 

and reused have a substantial impact 

on lifecycle CO
2
 emissions (C3-C4). 

CO
2
 emissions of the archetype house by heating source

6.8

8.6

14.9

6.8

8.6

14.9

6.8

8.6

14.9

Production of materials

We can influence carbon emissions 

in this phase by working with our 

suppliers to reduce emissions from 

building materials. 

Upstream scope 3 emissions

Emissions from the production of 

building materials (A1-A3). 

3.7
(43%)

0.2
(2%)

3.4
(40%)

1.3
(15%)

8.6
(100%)

A1-A3 A4-A5 B4, B6 C3-C4 Total
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HusCompagniet’s climate ambitions across the lifecycle of a house

Climate from  

the lifecycle  

perspective

Living in  

the house

End of life / 

Demolition

Production  

of materials

House  

construction

R
e

u
s
e

, R
e

c
y
c

le
  

a
n

d
 R

e
c

o
v
e

ry
The proportion of CO

2
 emissions by lifecycle phase are based on HusCompagniet’s archetype home and the use of district heating. When the archetype home utilizes gas heating, materials account for 25%, construction for 1%, 

use for 66%, and end of life for 9% of lifetime CO
2
 emissions. When the archetype home utilizes geo thermal heating, materials account for 54%, construction 3%, use 24%, and end of life 19% of lifetime CO

2
 emissions.

End of life / Demolition

15% of lifecycle CO
2
 emissions

Currently, HusCompagniet has the least influence 

on the end of life phase. Our main contribution is 

through the selection of more readily recycled or 

reused building material.

We continue to partner with demolition firms that 

focus on reuse of materials, and encourage circular 

and other innovations that further close the loop in 

the lifecycle of a house.

43% of lifecycle CO
2
 emissions

Target 2025: 35% reduction of CO
2
 emissions 

from building materials, base year 2019

Target 2030: 70% reduction of CO
2
 emissions 

through the lifecycle of a home, base year 2019

HusCompagniet aims to launch a climate-friendly 

house concept, with lower emissions from building 

materials per m2 per year.

Production of materials

House construction

2% of lifecycle CO
2
 emissions

Target 2025: Zero scope 1 emissions from the 

fleet of company vehicles

Target 2030: Carbon neutral scope 1 and 2 emis-

sions from operations, of entities owned in 2025

Living in the house

40% of lifecycle CO
2
 emissions

Target 2025: 60% of homes ordered with renew-

able energy sources

HusCompagniet will further explore and provide 

alternative energy technologies to our customers.
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2019 was the first year that HusCompagniet measured 

and reported on CO
2
 emissions, establishing the baseline 

for our climate targets. 

CO
2 
performance of our operations 2019

Scope 1 absolute CO
2
 emissions (tonnes CO

2
e) 878

Scope 2 absolute CO
2
 emissions (market-based; tonnes CO

2
e) 1,071

Scope 2 relative CO
2
 emissions (location-based; tonnes CO

2
e) 1,536

Total absolute CO
2
 emissions (scope 1 & 2; market-based; tonnes CO

2
e) 1,950

Total absolute CO
2
 emissions (scope 1 & 2; location-based; tonnes CO

2
e) 2,414

Total relative CO
2
 emissions (scope 1 & 2; market-based; kg CO

2
e / m2 delivered) 8.2

Total relative CO
2
 emissions (scope 1 & 2; location-based; kg CO

2
e / m2 delivered) 10.1

Location-based CO
2
 emissions reflect the average emissions intensity of the grid where energy consumption occurs. Market-based CO

2
 emissions reflect the emis-

sions from electricity purchased through agreements with providers (GHG Protocol Scope 2 Guidance)

Emissions from HusCompagniet's operations are com-

prised of scope 1 emissions, which come from the fleet 

of owned and leased vehicles, used by our construction 

managers and sales teams, and scope 2 emissions, which 

come from purchased electricity and heat for offices, show 

houses and construction sites. 57% of our scope 1 and 2 

emissions comes from electricity, 36% from vehicles, and 

the remaining 7% from heating. 

Scope 1 and 2 emissions by source

Scope 2 emissions  

are location-based 

CO
2
 performance of our operations

7%

36%

57%

Scope 2 - heat

Scope 1 - 

Company 

vehicles

Scope 2 - 

electricity
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We are committed to reducing the CO
2
 emissions from 

our operations and construction sites through a number of 

initiatives, starting with committing to the EV100 initiative, 

transitioning to an electric fleet of company vehicles by 

2025. HusCompagniet's target for scope 1 emissions from 

vehicles is zero by 2025. 

In 2020, we will assess the viability of currently available 

technologies and vehicles, and prepare for electric vehicle 

infrastructure at our offices. This includes our fleet of not 

only passenger cars and sedans, but also SUVs and cargo 

vans, which currently pose a challenge. The current range 

of electric cars is not yet on par with diesel and petrol 

vehicles. We are optimistic that between 2020 and 2025, 

increased demand will drive rapid technological innovation, 

1 The European Commission
2 The Danish Ministry of Climate, Energy and Building
3 Official site of Sweden

Share of renewables in the energy mix

In Denmark, both electricity and district heating are expected to be carbon neutral by 2035, where the projections for Sweden and the EU are for electricity

Reducing CO
2
 emissions across our operations

and bring vehicles to market with ranges that meet the 

needs of our employees. 

We have set ambitious short- and long-term targets to 

reduce the emissions from electricity and heating from 

our offices and on construction sites. Our target is to be 

carbon neutral in our scope 1 and 2 emissions by 2030. 

This will be achieved through the purchase of renewable 

energy, energy efficiency, and offsets where needed. 

The reduction will be supported by the transition of the 

grid's energy mix, which is expected to be 32% renew-

able in Europe by 20301, 100% renewable in Denmark by 

20352, and 100% in Sweden by 20403. 

0

20%

40%

60%

80%

100%

2020 2030 2035 2040

5
0
%

5
5
%

2
0
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1
0
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1
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0
%

Denmark SwedenEurope
Modern Contemporary

215 m2
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HusCompagniet's business is building new houses at 

high standards for energy efficiency, corresponding to the 

Danish Energy Agency's energy class A. 

While the construction of a new house incurs more CO
2
 

emissions than the renovation of an older house, older’ 

houses tend to be less energy efficient, because the CO
2
 

consumption during the use phase is higher than in a new 

house. In the EU, almost 75% of buildings were built be-

fore energy performance standards existed. In Denmark1, 

nearly 70% of all houses have an energy class of D or 

lower.

Newly-built houses, particularly in energy class A, have 

a much lower CO
2
 footprint during the use phase of the 

house lifecycle than older houses2. 

Both the building of new, energy-efficient houses, and the 

renovation of existing houses will be two important ways 

for houseowners to achieve energy efficiency and mitigate 

climate change. 

As we continue to work with suppliers to develop innova-

tions in building materials, as well as our climate-friendly 

house offerings, the CO
2
 emissions from materials of new 

houses will continue to decrease, creating an even more 

compelling carbon case for building new houses. 

This chart compares lifetime 

emissions of houses across 

energy classes and heating 

types (assuming 168m2 for all 

categories). HusCompagniet’s 

archetype house, including 

upstream and downstream 

emissions, is more energy 

efficient and emits less carbon 

per m2 per year over its lifetime 

than houses in nearly all other 

energy classes. HusComp-

nagniet’s lifetime emissions 

includes 2.1 kg CO
2
eq /m2/

year for maintenance, repairs 

and end of life/demolition not 

included in the houses across 

energy classes B-F.

1  The European Commission
2  Danish Energy Agency

Case:

Efficiency through new houses  

and renovation

Number of houses by energy classes in Denmark (detached houses)4

CO
2
 emissions across energy classes, compared to HusCompagniet’s house (168 m2)

3 LCA Byg
4  Danish Energy Agency and LCA Byg: CO

2
 emission factors for district heating and gas heating 2020-2070

0

Geo thermal

Full lifecycle kg 

CO
2
eq/m2/year

Only heating kg CO
2
eq/m2/year 

(i.e. excluding maintenance, repairs)4

HusCompagniet

archetype house (A)3

10

6
.8

8
.6

1
4
.9
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1
9
.6
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District Gas

0

20,000

40,000

60,000

80,000

100,000

120,000

A2020: 27

A2015: 30 + 1,000/m2
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Percentage of houses sold with alternative  

energy sources (2019)

As the electricity grid transitions towards a more renew-

able energy mix in the coming years, HusCompagniet sees 

an opportunity to provide customers with renewable, de-

centralised, and financially-viable alternative on-site energy 

sources. Each alternative energy source has the potential 

to reduce the overall CO
2
 emissions of our houses. For ex-

ample, geo thermal heating pumps can potentially reduce 

emissions during the use phase of the lifecycle of a house 

by more than 90% (from 8.8kg to 0.8kg CO
2
e per m2 per 

year), compared to natural gas heating.

In 2020, we will review our assortment of alternative ener-

gy solutions, which includes solar panels for heating and 

electricity, and heat pumps. We will consider the expan-

sion of technologies and solutions. From there, educating 

our sales force will be key to bring these solutions to the 

market. This will be done with the aim of sharing insights 

and promoting renewable technologies to our customers 

Offering alternative energy technologies to our customers

heating solutions have a substantial impact on the use 

phase, as well as the total lifetime CO
2
 emissions of the 

house. Switching from district heating to geothermal 

heating reduces lifetime emissions by around 20%, from 

8.6kg to 6.8kg CO
2
eq / m2 / year. Relatedly, replacing gas 

heating with geothermal heating reduces lifetime emissions 

of the house by over 50%, from 14.9kg to 6.8kg CO
2
eq / 

m2 / year. 

With a relatively high baseline of 48% of houses ordered 

in 2019 with one or more alternative energy sources, our 

target is to increase this to 60% by 2025. We hope to 

achieve this through innovative and competitive offerings, 

enabling our customers to make personal changes that 

contribute to reducing the impact on climate change. 

of sold houses have one or more of the 

following alternative energy sources

48%

of sold houses have 

installed air source  

heat pumps

9%
of sold houses have 

installed geo thermal  

heating pumps

27%

of sold houses have 

installed solar panels

14%

Includes houses that have installed more than one alternative energy solution

as cost- and carbon-effective additions to their houses 

that lessen reliance on the grid. Importantly, it provides 

customers the choice to play a role in replacing non-re-

newable sources of energy with decentralised alternative 

solutions. 

In the archetype HusCompagniet house for which the full 

lifecycle CO
2
 emissions have been calculated, alternative 

In 2020, we will review our assortment of alternative 
energy solutions, which includes solar panels for 
heating and electricity, and heat pumps. 
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With the transition of the electricity grid to renewable energy, 

the focus will shift upstream in the value chain, where the 

scope 3 CO
2
 to produce building materials will become pro-

portionally larger in the total lifecycle emissions of a house. 

We will continue to comply with applicable building regula-

tions, and at the same time, further explore less CO
2
-inten-

sive materials. For example, one kilogram of conventional 

cement takes about one kilogram of CO
2
 to produce1, 

whereas wood is comparatively less carbon-intensive. 

In 2019, we assessed the CO
2
 emissions from the building 

materials of our most popular house model. We will con-

tinue with our other house models in 2020, and establish a 

baseline for our entire portfolio of houses, to better inform 

our target-setting and efforts. 

Last, but not least, HusCompagniet will engage suppliers 

in developing solutions to reduce scope 3 CO
2
 emissions 

from the building materials that go into our houses. In 

2019, 5.8kg CO
2
/m/year was emitted from building mate-

rials through the lifecycle of the HusCompagniet archetype 

house. Through innovation and collaboration with our 

suppliers, our target is to reduce scope 3 CO
2
 emissions 

from building materials of houses delivered by 70%, to 

1.7kg/m2/year by 2030.

 

To meet these targets, we will launch our first cli-

mate-friendly house concept in 2020, utilising solutions 

that reduce the upstream CO
2
 emissions in the materials 

used, without compromising on quality or aesthetics. 

Climate-friendly house concepts

1 World Economic Forum

For many years, the energy efficiency of a house worked 

hand-in-hand with reduction of GHG emissions. Since the 

1960s, energy consumption in Danish houses has been 

reduced by approximately 90%. This energy efficiency has 

been achieved through, among other things, heavy insula-

tion of walls, roofs and windows. From a lifecycle perspec-

tive, the tradeoff is that insulating materials and windows 

tend to be CO
2
-intensive in materials and production.

For a vast majority of the world and Europe, energy 

efficiency will still be a crucial tool in keeping us under 1.5 

to 2 degrees C of warming, but we need more substantial 

changes to keep global warming at this level in 2050. 

The EU, Denmark, and Sweden, among others, have set 

ambitious climate targets. For example, in Denmark, the 

grid will go through a transformation between now and 

2035, when both electricity and heat are expected to be 

100% renewable. 

To anticipate this paradigm shift of the long-term de-

coupling of a house’s energy efficiency and its carbon 

emissions, we will, as part of our sustainability focus 

areas, explore and pursue future-proof solutions to offer 

our customers, many of whom are becoming increasing-

ly conscious of climate change and the impact of their 

purchasing decisions. 

Case: 

The future decoupling of energy 

efficiency and carbon footprint
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Task Force on Climate-related Financial Disclosures (TCFD Disclosures)

Governance

A Describe the board’s oversight of climate-related risks and opportunities

The HusCompagniet Board of Directors has the ultimate oversight of climate-related risks and oppor-

tunities. ESG-related issues, including those related to climate, are overseen by the Board of Directors, 

and is an explicit item in the Board’s annual wheel. Climate-related risks are an important part of overall 

ESG risk considerations. ESG and climate are incorporated into strategic discussions, and in annual 

business planning. The Board of Directors will oversee progress on climate-related issues, as part of 

the company’s sustainability focus areas. 

B Describe management’s role in assessing and managing climate-related risks  

and opportunities

The Executive Management team is responsible for assessing and managing climate-related risks. The 

Group CEO and Group CFO are actively involved in the sustainability strategy process, and the opera-

tionalization of the sustainability focus areas is owned by the Head of Business Development.

In 2020, a Sustainability Committee will be established, with members of the commercial and executive 

teams. The Committee will be established to oversee the sustainability focus areas and ambitions.

Strategy

A Describe the climate-related risks and opportunities the organization has identified  

over the short, medium, and long term

In line with HusCompagniet’s sustainability focus areas, ambitions, and targets, 2020 (0-1 years) is 

considered to be short-term, 2025 (5 years) to be medium-term, and 2030 (10 years) to be long-term. 

HusCompagniet conducted an assessment of the risks and opportunities that we may be exposed to 

as a result of climate change, in accordance with the TCFD recommendations.

Continued 

Strategy (continued)

A The transition risks identified were: potential shifts in consumer and market preferences towards 

low-carbon products and small living (long-term); political risk from increased prices on emissions or 

standards (medium term); a political preference for incentivising renovations instead of new-builds 

(short term); political push to bring new low-carbon products to market before they are fully tested 

(short term); and political ambitions of allocating more landmass to nature, resulting in reduced avail-

ability of plots suitable for commercial development (long term).

The physical risks identified were all expected to only manifest in the longer term. Physical risks include: 

reduced ability to complete construction on time in the case of extreme weather events; construction 

times may similarly be marginally prolonged from chronic changes in weather patterns, such as heavier 

rainfall and increased humidity; and rising sea levels and heightened risk of flooding may impact the 

availability of development plots.

HusCompagniet has already begun to identify the potential opportunities from climate change, as 

houses with alternative energy sources already account for 48% of sales in 2019. It is expected that 

consumer demand for alternative energy solutions and carbon-reduced houses to increase further 

in the coming years. To meet this demand, a HusCompagniet climate-friendly house concept, which 

reduces carbon emissions from the building materials of a house is currently in development, and is 

expected to be launched in 2020.

Sustainable house offerings might also lead to increased market share in the house market as well as 

in new markets, as consumer preferences shift towards low-carbon solutions. This development might 

be further accelerated if increased climate-related damage on the existing property mass results in an 

increased demand for new houses. 

The FSB Task Force on Climate-related Financial Disclosures (TCFD) is developing voluntary, consistent 

climate-related financial risk disclosures to provide information to investors, lenders, insurers, and other 

stakeholders. HusCompagniet supports the Task Force on Climate-related Financial Disclosures (TCFD), 

and has developed disclosures based on the Task Force's recommendations.
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Task Force on Climate-related Financial Disclosures (TCFD Disclosures) (continued)

Strategy (continued)

B Describe the impact of climate-related risks and opportunities on the organization’s  

businesses, strategy, and financial planning

Business, strategic and financial planning is guided by customer demand and regulatory requirements 

related to climate. 

In 2019, climate risks and opportunities were primarily considered in the development of low-carbon 

product offerings and our processes of factoring in weather exposure when deciding where and how to 

face each house.

In 2020, climate-related risks will be incorporated into business, strategic and financial planning, as 

sustainability ambitions and targets are rolled out, and governing bodies are further adapted and estab-

lished around sustainability and climate-related topics. 

C Describe the resilience of the organization’s strategy, taking into consideration different 

climate-related scenarios, including a 2°C or lower scenario

The first qualitative scenario analysis was conducted in alignment with the TCFD recommendations. 

The analysis explored the implications to the business model and strategy in the context of three sce-

narios based on groupings of IEA, IPCC, WEC scenarios, and other publicly available scenarios. 

The three scenarios explored were: a scenario based on “business as usual” and current policies, a 

scenario based on stated political commitments, and a decarbonisation scenario resulting in no more 

than a 2°C increase in average global temperatures. Each scenario included an overlay of the physical 

risks posed by the corresponding temperature increase based on data projecting the physical changes 

specific to Denmark prepared by DMI in accordance with the IPCC scenarios.

The analysis showed that our business model can be made resilient in all three scenarios. 

Risk management

A Describe the organization’s processes for identifying and assessing climate-related risks

The management conducted a detailed assessment of risks and opportunities in line with the TCFD 

classifications. In line with the roll-out of our ambitions and targets, risk management procedures will 

be put into place going forward. 

HusCompagniet follows the developments of green building standards and certifications. We are in the 

process of increasing our understanding and integration of physical climate risks into decision-making 

and strategy. 

B Describe the organization’s processes for managing climate-related risks

No specific process is in place for managing climate-related risks. However, risks are evaluated on an 

annual basis, and action will be taken if and when needed.

C Describe how processes for identifying, assessing, and managing climate-related risks are 

integrated into the organization’s overall risk management

Climate-related risks have been identified through the process of prioritising sustainability focus areas. 

Climate considerations have informed our product development. Processes for integrating climate-re-

lated risks and opportunities will be established in 2020.

Metrics and targets

A Disclose the metrics used by the organization to assess climate-related risks and opportuni-

ties in line with its strategy and risk management process

Climate metrics can be found on p. 16.

B Disclose Scope 1, Scope 2, and, if appropriate, Scope 3 greenhouse gas (GHG) emissions, 

and the related risks

Scope 1 and 2 emissions can be found on p. 25. 

Scope 3 emissions have been assessed for an archetype house. See p. 23.

C Describe the targets used by the organization to manage climate-related risks and opportu-

nities and performance against targets

HusCompagniet’s climate targets can be found on p. 16.
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Patrician
Many dream of a spacious, exclusive villa with high ceilings and extravagant 

detailing in a classic architecture inspired by the patrician villas of the late 

1800’s. The Patrician style means distinguished detailing and exclusive 

materials. The exterior is characterised by an impressive size. Often, the 

façades will be white, the roof black and the villa will have a relatively large 

number of windows and doors.

Patrician

251 m2
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Our people

Target 5.5

Target 8.3, 8.5 

Target 10.3

People are at the core of our business, both because we 

deliver family houses and because we rely on the capabili-

ties of our employees to do so at high standards of quality. 

At HusCompagniet, we work as a dedicated team to 

realise each project, from conception to the handing over 

of keys to our customers. 

The knowledge and insights of our people are among our 

strongest assets as a company. We support and engage 

our employees, through focusing on well-being and 

diversity. 

We have a lean structure and a flat hierarchy, and work 

with local subcontractors for the majority of the construc-

tion. This operating model gives us a high degree of agility 

and efficiency. On the other hand, it means that we must 

invest additional efforts in our subcontractors, to improve 

compliance with quality and sustainability standards 

throughout the value chain. 

Over the years, we have built long-term, recurring working 

relationships with our suppliers and subcontractors, which 

has led to an efficient, standardised operating model 

across projects. Not only does this increase quality and 

lower cost, it also forms the basis for us to improve perfor-

mance on issues such as health and safety, together with 

our subcontractors. 
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In the construction industry, where physical risks are pres-

ent, it is important to us that our employees and subcon-

tractors are safe at work. We observe all requirements of 

national laws and regulations related to health and safety.

In 2019, we established a safety performance baseline 

for both our own employees and our subcontractors. As 

an important part of our new sustainability ambition, we 

scaled up our focus on the area of health and safety, but 

there is still a long way to go. 

At HusCompagniet, we work with subcontractors to exe-

cute the construction phase of our houses. Our construc-

tion managers oversee construction sites and subcontrac-

tors, and we embrace our responsibility for the health and 

safety for both our own employees, as well as subcon-

tractors on-site, where much of the health and safety risks 

exist. Our construction managers are key to safety on 

construction sites. They are the eyes of HusCompagniet 

in this respect, and their input and uniform education is an 

important element to safe operations.

We have a Code of Conduct that describes our current 

standards for safety on site, which all subcontractors are 

required to sign. However, we want to strengthen our 

approach and build stronger processes and culture around 

health and safety.

We have established a safety baseline in 2019 with Lost 

Time Injury frequency (LTIf), Lost time injuries (LTIs), and 

fatalities. Our target is to lower the incident frequency, 

aiming to reduce by 30% by 2025 and 50% by 2030. 

Increasing focus on health and safety in the construction phase

Safety overview LTIf LTIs Fatalities

Total lost 

days

2019

Own employees (blue & white collar) 15.2 11 0 65

Subcontractors 10.7 20 0 365

Lost-time injuries in 2019 for own blue- 

and white-collar employees

Days of  

absence

1 Strained back during production 7

2 Strained leg during production 7

3 Hand injury incurred during production 3

4 Nail gun-related injury to the hand during production 1

5 Nail gun-related injury to the hand during production 1

6 Nail gun-related injury to the hand during production 6

7 Nail gun-related injury on contruction site 2

8 Shoulder fracture 26

9 Fall from heights 2

10 Injury resulting from collision with an object in the office 5

11 Accident on company skiing trip 5

Our safety baseline shows that we must follow-up, learn 

from the incidents, and continue to work to improve our 

safety performance. Over half of blue collar LTIs of our own 

employees involved nail-gun related injuries, both on build-

ing sites, and in our factory in Vårgårda, Sweden. We take 

these incidents very seriously, and will conduct a thorough 

investigation to inform safety measures that will prevent 

future safety incidents related to nail guns.

A number of actions to build out our safety program have 

been identified for 2020:

1.  Engage with construction managers for input; Safety 

education for construction managers, enabling them to 

engage their teams and perform on-site safety checks

 

2. Set up systems to capture safety data centrally

Thereafter, we will update our policies, processes, and 

Codes of Conduct, as well as ensure communication and 

awareness. We believe that the safest approach is one 

that focuses on minimising risks and incidents, learning, 

and improving from the incidents that do occur. 

During 2020, we will explore the potential of reporting 

of safety incidents and near-misses in real-time through 

digital channels.
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The well-being of our people is important to us. Employee 

well-being also ultimately links to increased productivity 

and firm-level financial performance1. Meeting our custom-

ers' expectations every day requires us to bring together a 

broad range of different people and skillsets, ranging from 

salespeople, to architects, and construction managers. 

To improve employee engagement and wellbeing, we 

have begun development and engagement initiatives that 

improve team dynamics, internal, and external communi-

cation. In 2018, HusCompagniet introduced a psychomet-

ric tool, designed to improve employees' selfawareness 

and understanding of personality preferences. This is part 

of our efforts to enable better communication both among 

our employees and in our client management process, 

and we have had positive feedback and commitment from 

many employees.

The tool has also become a contributing factor for our re-

cruitment process as well as a tool for managing and solv-

ing workplace conflicts. Going forward, we will conduct 

workshops on a quarterly basis, so all new employees go 

through the profiling process as they are on-boarded.

First applied in our Aalborg office, where our customer 

satisfaction rate is also the highest, we have recently taken 

initiative to implement the tool across the company to 

leverage the learnings and benefits from Aalborg. We have 

observed that it can enable a constructive work envi-

ronment and improves our understanding of our clients' 

needs throughout the building process.

During 2020, we will draw on our experiences to work with 

leadership development, equipping our managers to better 

communicate with their teams. We will also incorporate 

the knowledge into one-on-one development meetings 

between managers and employees, improving individual 

as well as team motivation and performance. To engage 

with our employees in person, our management team will 

go on road shows across offices in Denmark on a quarter-

ly basis. These will provide an opportunity to present and 

communicate the company strategy, and for direct input 

and feedback from our employees. 

Measuring the success of these initiatives is essential. 

We have plans to roll out an employee satisfaction survey 

during 2020 to establish a baseline of our performance 

and to continue to measure and improve. The survey will 

be an annual assessment.

1  Harvard Business Review

Employee well-being through engagement

Over the past years,  

these owls have  

been the mascot of  

HusCompagniet
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Architectural references to the early 20th century are 

currently widely popular in both exterior and interior 

design. The Cottage Style is a beautiful example of this, 

and it is also a style that matches the Northern European 

landscape well. The original idea behind the Cottage Style 

was to promote the appreciation of great craftsmanship in 

masonry and carpentry.

Cottage Style
Cottage Style

213 m2
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Responsible business
While the construction sector contributes to economic 

growth and solutions to urbanisation and modern living 

standards, it is often scrutinised for challenges related to 

working conditions and anti-corruption through the value 

chain. As with issues like health and safety, HusCom-

pagniet has long-term, recurring working relationships 

with suppliers and subcontractors, and thus an efficient, 

standardised operating model across projects, poten-

tially providing us a stronger starting point for addressing 

responsible business principles such as labour and human 

rights, and anti-corruption.

Labour Rights & Human Rights

We at HusCompagniet acknowledge our responsibility to 

uphold labour and human rights standards when working 

with subcontractors, as labour and human rights risks 

tend to be related to the construction process. 

Our Standards of Business Conduct and internal Guide-

lines on Value and Ethics lay out our internal requirements 

for compliance with applicable laws and regulations, 

business ethics, working environment, equal opportunity, 

and labour rights. We firmly prohibit all child labour, forced 

labour and discrimination due to age, gender, race, colour, 

religion, political opinion, social origin, and we comply with 

all applicable labour laws and regulations in the markets 

where we operate. When joining HusCompagniet, all 

employees are required to sign our Standards of Business 

Conduct and internal Guidelines on Value and Ethics. 

We recognise that more can and should be done. In 2020, 

we will revisit our Codes of Conduct and Policies, and 

increase awareness among employees, suppliers, and 

subcontractors. 

The construction industry in general has been scrutinised 

for labour issues, particularly related to vulnerable groups, 

such as migrant workers. This is a particular dilemma 

across geographies because the legal minimum wage may 

not necessarily reflect a living wage. Nothing has come to 

our attention to give us reason to believe this is a systemic 

problem on our construction sites. However, we will 

continue to explore and improve our understanding and 

oversight of such issues. 

Target 8.7, 8.8

Target 10.3

Target 12.6

Target 16.5
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When working with suppliers and subcontractors, we 

require compliance with all current legislation, and our 

Standards of Business Conduct and Supplier Code of 

Conduct, which include elements of human and labour 

rights, anti-corruption, and environmental sustainability. 

HusCompagniet negotiates the purchase of key materi-

al categories directly with manufacturers, centralising a 

large portion of our procurement and enabling long-term 

relations with key material suppliers. With this centralised 

procurement, the risk of business ethics breaches is 

somewhat mitigated. Additionally, substantial purchasing 

decisions are made at the relevant authority level, and 

approval processes have been put in place. Supplier 

In 2018, we established a whistleblower system, providing 

our employees, suppliers and subcontractors with a volun-

tary alternative for the reporting of serious offences without 

fear of reprisal. Offenses that may be reported through 

the system include financial crime, corruption and bribery, 

fraud, forgery, theft, violation of industrial safety rules, en-

vironmental pollution, sexual harassment, and violation of 

applicable legislation and internal rules. The whistleblower 

system is outlined in our Standards of Business Conduct 

and Supplier Code of Conduct.

All reports filed are screened by an appointed third party 

who ensures that they fall within the scope of the system 

before forwarding to key internal stakeholders for further 

assessment. Reports can be filed online and it is possible 

to remain anonymous. No reports were filed through our 

whistleblower system in 2019.

From 2020, we are committed to raising awareness of the 

whistleblower system among our employees, suppli-

ers and subcontractors to ensure that any experienced 

wrongdoings are reported and addressed properly.

Anti-corruption 

HusCompagniet's work with business ethics is guided 

by our Standards of Business Conduct. We have a zero 

tolerance policy to corruption of any form, and specific 

provisions on conflicts of interest. We are aware, however, 

that in the construction sector, business ethics risks gener-

ally occur where there is close collaboration with third 

parties, such as in procurement. 

At HusCompagniet, we have a whistleblower system, 

providing our employees and business partners with an 

anonymous channel to report incidents without fear of 

reprisal. We will increase awareness of the whistleblower 

system to our employees and partners.

We are working to strengthen awareness of business 

ethics and anti-corruption throughout our organisation 

and in our dealings with suppliers and subcontractors. 

No breaches to our anti-corruption policies have been 

identified in 2019. 

Sustainable sourcing

agreements above a specific threshold must be approved 

by our Executive Board or Group Purchasing department. 

Smaller materials categories are sourced from builder mer-

chants, and subcontractors used for the construction pro-

cess are typically managed locally to enable flexibility. We 

are aware that flexible and decentralised decision-making 

have the downside of potentially increased risk in terms of 

business ethics. 

Our Supplier Code of Conduct is aligned with our Stan-

dards of Business Conduct. All purchasing agreements 

with suppliers and subcontractors include a requirement 

to comply with the Code, and we ask our suppliers to 

promote it within their own organisations and supply 

chain. Non-compliance, where a supplier or subcontractor 

demonstrates inadequate commitment or lack of improve-

ment, may result in termination of the business relation-

ship. Going forward, we will work to further formalise our 

procurement processes and engage our suppliers and 

subcontractors to promote awareness and understanding 

of our Supplier Code of Conduct.

Case:

HusCompagniet's  

whistleblower system
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Corporate Governance
HusCompagniet is committed to exercising good corpo-

rate governance. As HusCompagniet is controlled by a 

member of the Danish Venture Capital and Private Equity 

Association (“DVCA”), the company also strives to comply 

with the corporate governance guidelines issued by DVCA. 

These guidelines are available on www.dvca.dk. Mads 

Ditlevsen is EQT’s responsible partner for HusCompagniet 

and a member of the Board of Directors.

Share capital structure

The name of the legal entity owning HusCompagniet is 

Diego HC TopCo A/S. Diego HC TopCo A/S’ share capital 

is divided into three share classes. A shares that carry no 

voting rights, B shares that carry 10 votes per share and C 

shares that carry one vote per share. 

A shares have preferential rights of distribution, corre-

sponding to a maximum of 9% p.a. (incl. compound inter-

est). B shares and C shares receive the amount remaining 

after the A shares’ preferential right.

Board of Directors

The Board of Directors supervises the work of the Exec-

utive Management and is responsible for the overall and 

strategic management and proper organisation of the 

company’s activities, while the Executive Management is 

responsible for the day-to-day management. 

The Board of Directors consist of seven members and  

has appointed a Chairman and a Vice Chairman. Two 

members of the Board of Directors are regarded as 

independent. The Board of Directors represents broad 

international business experience and skills considered to 

be relevant to HusCompagniet. 

The Board of Directors evaluates its work on an annual 

basis, and determines once a year the qualifications, expe-

rience and skills needed for the Board of Directors to best 

perform its tasks. All Board Members are up for election 

on the Annual General Meeting. 

The Board of Directors meets five times a year and holds 

extraordinary meetings when required. In 2019, five board 

meetings were held.

In May 2020, Claus V. Hemmingsen, Magnus Tornling 

and Peter Balslev were elected to the Board of Directors. 

With their significant experience and compentences they 

are seen strengthening the Board of Directors in the next 

phase of HusCompagniets history.

The Board of Directors has set up an Audit Committee. The 

purpose of the Audit Committee includes monitoring the 

financial reporting process, the company’s internal control 

and risk management systems and the collaboration with 

the independent auditors. The Audit Committee consists 

currently of three members; Magnus Tornling, Ylva Ekborn 

and Peter Balslev.

The Board of Directors has set up a Remuneration Com-

mittee. The purpose of the Remuneration Committee is to 

ensure that the Group maintains a remuneration policy for 

the members of the Board of Directors and the Executive 

Management as well as general guidelines for incentive 

pay to the Executive Management. The Remuneration 

Committee consists currently of two members; Vice Chair-

man Claus V. Hemmingsen and Mads Ditlevsen.

Remuneration

The remuneration of the members of the Executive Board 

and executive employees includes incentive programs which 

align interests between the company’s management and the 

shareholders, as the schemes consider both short-term and 

long-term goals. 

In addition to the usual performance related bonus 

scheme, certain employees of the Group, as well as mem-

bers of the Board of Directors of Diego HC Topco A/S take 

part in the Group’s share investment program, which is 

disclosed in note 2.2 of this Annual Report.

HusCompagniet  Annual report 2019

37 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: H
0S

S2
-D

0Y
IU

-E
3F

2Q
-W

U
AL

B-
P7

O
LV

-J
4H

M
I



Diversity & inclusion in  

a challenging industry

At HusCompagniet, we strive towards a diverse and 

inclusive work environment. A diverse workforce can bring 

many advantages to an organisation, from increased cre-

ativity and innovation, to better problem solving, stronger 

governance, spotting of untapped market opportunities, 

and ultimately stronger financial performance.1 The starting 

point is providing equal opportunity for people of all ages, 

genders, nationalities, religions, political opinions, and 

abilities.

The construction sector has traditionally been a 

male-dominated industry, which poses a challenge for the 

industry and for HusCompagniet. The starting point for im-

proving the gender diversity of our workforce is to monitor 

the demographics of our employees, with the aim to track 

and increase gender balance over time. 

As of 2019, the underrepresented gender is female and 

constituted 19% of our workforce.

Currently, women comprise 20% of our management 

team. Starting at the top, we have set a target to increase 

the representation of women in management to 25% 

by 2025 and 30% by 2030. We do not consider these 

targets to be end points, but rather as steps along the way 

towards increasing diversity.

HusCompagniet’s Board of Directors consists of six men 

and one woman. The target is to have at least two female 

Board members.

VårgårdaHus
In addition to our five standard brick houses, VårgårdaHus has a wide 

offering of high-quality wooden houses. Among the most popular of our 

houses is Villa Enhagen. All houses are pre-fabricated at our factory in 

Vårgårda near Gothenburg, with the final assembly and finishing handed 

by sub-contractors at the actual building site.

1 World Economic Forum

HusCompagniet  Annual report 2019

38

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: H
0S

S2
-D

0Y
IU

-E
3F

2Q
-W

U
AL

B-
P7

O
LV

-J
4H

M
I



Management
Group Executive management

Nationality: 

Danish

Education:

M.Sc. in Auditing and Accounting, 

M.Sc. in Economics and Business 

Administration, Copenhagen Business 

School

Other positions:

Maersk Supply Service A/S (Board 

Member)

Previous experience:

Maersk, Sadolin & Albæk, Deloitte, 

PwC

Member since: August 2015

Nationality: 

Norwegian

Education:

Norwegian School of Economics, 

Bergen

Other positions:

Ø M Fjeld Holding AS (Chairman), 

Gunnar Holth Grusforretning AS 

 (Chairman), AutoStore (Chairman)

Previous experience:

Plantasjen (CEO and Chairman), AF 

Gruppen ASA (Board Member and 

Chairman), XXL (Board Member and 

Chairman)

Nationality: 

Danish

Education:

Finance

Previous experience:

MD NCC Enfamiliehuse

Head of sales Eurodan-huse, 

Various leadership positions within 

HusCompagniet.

Member since: May 2020

Nationality: 

Danish

Education:

London Business School,  

MBA from IMD

Other positions:

DFDS (Chairman), Maersk Drilling 

(Chairman), A.P. Møller Holding A/S 

(Board Member) 

Previous experience:

Vice CEO A.P. Møller – Mærsk, CEO 

Mærsk Energy, CEO Maersk Drilling

Mads Dehlsen Winther

Group CFO

Tore Thorstensen

Chairman

Martin Ravn-Nielsen

Group CEO

Claus V. Hemmingsen

Vice-Chairman (Independent)

Board of Directors

Member since: July 2019

Nationality: 

Swedish

Education:

M.Sc. in Economics and Business 

Administration, Stockholm School of 

Economics

Other positions:

CEO PostNord Strålfors Group

Previous experience:

CEO of PostNord Strålfors Sweden, 

Eniro, McKinsey

Ylva Ekborn

(Independent)
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Management
Board of Directors (continued)

Member since: April 2019

Nationality: 

Danish

Education:

Bachelor of Architectural Technology 

and Construction Management HD (A)

Other positions:

Arkil Holding A/S (Vice Chairman), 

MBP A/S (Board Member), Frederik-

shøj Ejendomme A/S (Board Member), 

Carl Ras A/S (Board Member), Nordic 

Waterproofing AB (Board Member), 

Brøndum A/S (Board Member)

Previous experience:

Group CEO HusCompagniet A/S,  

CEO NCC Enfamiliehuse A/S

Member since: May 2020

Nationality: 

Norwegien

Education:

M.Sc. in Finance, Norwegian School  

of Management

Other positions:

Partner at EQT Partners,  

Head of EQT Partners Norway,  

AutoStore AS (Board Member),  

Recover Nordic AS (Board Member)

Previous experience:

ABG Sundal Collier

Member since: May 2020

Nationality: 

Danish

Education:

M.Sc. in Finance and Accounting, 

Copenhagen Business School

Other positions:

Director at EQT Partners

Previous experience:

CVC Capital Partners, FIH Partners

Member since: August 2015

Nationality: 

Danish

Education:

MSc in Finance & Accounting,  

Copenhagen Business School

Other positions:

Partner at EQT Partners, Head of  

EQT Partners Denmark. DVCA (Board 

Member), Banking Circle (Vice Chair-

man), Zebra A/S (Board Member)

Previous experience:

Corporate Finance, KPMG Denmark

Steffen Martin Baungaard Magnus Tornling Peter BalslevMads Munkholt Ditlevsen
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Risk management
External factors that could affect our ability to generate 

revenue include employment rate, mortgage availability, 

property prices, interest rate changes and GDP growth. 

To mitigate these factors, HusCompagniet diversifies its 

business by operating an agile and asset light business 

model across different geographies and only acquiring a 

small number of highly selective strategic land plots.

To meet customers’ expectations to pro duct quality and 

service standards, we focus on the quality of our suppliers 

and partners, as well as quality inspections of all houses 

throughout the construction phase.

To mitigate injuries and health risks, HusCompagniet 

ensures all buildings are in compliance with safety regula-

tions.

Financial risks include foreign currency, interest rates, 

liquidity and credit. HusCompagniet keeps local suppliers 

and cost base in local currency to mitigate foreign curren-

cy risk. HusCompagniet also has a balanced debt struc-

ture of fixed and floating interest rates, as well as financial 

derivatives to mitigate exposure. We monitor liquidity on 

a daily basis, and have policies in place to mitigate credit 

risks, including obtaining bank guarantees on agreed sales 

prices from all customers before starting construction.

Handover & 
after-sales
When the predetermined date for handover of the house arises, we carefully 

inspect the house together with the customer to identify potential flaws or 

oversights to be remedied by HusCompagniet. And it is only upon handover 

that the customer pays for the house.

As part of our follow-up services we continue to follow the customer after 

handover as not all issues are identified at the handover. It is of outmost 

importance that our customers can fully enjoy their house and that it meets 

their expectations as we firmly believe that happy customers are the best 

ambassadors, driving new customer leads through referrals.
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Environment 2019 Unit Description

Energy consumption

Energy from electricity consumption 10,568 mWh The reported energy consumption includes all company sites in Denmark and Sweden, excluding 

two offices and five sales offices where energy consumption is part of the rental agreement

Energy from heating 914 mWh The reported heating consumption includes all offices in Denmark. For Sweden, the reported 

energy consumption for electricity covers both heating and electricity for all Vårgårdahus offices 

and factories

Diesel consumption 317,866 litres Diesel consumption for all company cars in Denmark and Sweden for 2019

Petrol consumption 10,314 litres Petrol consumption for all company cars in Denmark and Sweden for 2019

Total energy consumption 14,750 mWh

GHG emissions 

Direct CO
2
 emissions (Scope 1) 878 tonnes CO

2
e

Indirect CO
2
 emissions (Scope 2 - market-based) 1,071 tonnes CO

2
e Market-based CO

2
 emissions reflect the emissions from electricity purchased through agree-

ments with providers (GHG Protocol). Market-based data available for electricity in Denmark only. 

Location-based used in Sweden

Indirect CO
2
 emissions (Scope 2 - location-based) 1,536 tonnes CO

2
e Location-based CO

2
 emissions reflect the average emissions intensity of the grid where energy 

consumption occurs using grid-average emission factor data (GHG Protocol)

Total CO
2
 emissions (Scope 1+2 - market-based) 1,950 tonnes CO

2
e Market-based CO

2
 emissions reflect the emissions from electricity purchased through agree-

ments with providers (GHG Protocol). Market-based data available for electricity in Denmark only. 

Location-based used in Sweden

Total CO
2
 emissions (Scope 1+2 - location-based) 2,414 tonnes CO

2
e  Location-based CO

2
 emissions reflect the average emissions intensity of the grid where energy 

consumption occurs using grid-average emission factor data (GHG Protocol)

Renewable energy

Renewable energy procentage 80 % Share of renewable energy from energy provider in Denmark. Excludes Sweden, which rep-

resents less than 5% of total CO
2
 emissions

GHG intensity

CO
2
 emissions per m2 delivered (Scope 1+2 - market-based) 8.2 kg CO

2
e / m2 delivered Excludes Sweden, which represents less than 5% of total CO

2
 emissions

CO
2
 emissions per m2 delivered (Scope 1+2 - location-based) 10.1 kg CO

2
e / m2 delivered Excludes Sweden, which represents less than 5% of total CO

2
 emissions

Downstream emissions

Percentage of houses sold with renewable energy technologies 48 % Excludes sales in Sweden

Percentage of houses sold that went beyond Danish regulation (BR18) 48 % Excludes sales in Sweden

ESG data table
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Social 2019 Unit Description

FTE 441 number Total number of full time employees as of 31 Dec 2019

Employee well-being

Sick leave 2.3 % Excludes FM Søkjær

Health and safety

LTI (lost-time injuries) own employees, blue & white collar 11 number All employees in Denmark and Sweden

LTI (lost-time injuries) subcontractors 20 number Includes all subcontractors with a creditor amount above DKK 2m. The reported number is 

based on replies from 83%

LTIf (lost-time injury frequency) own employees, white & blue collar 15.2 frequency All employees in Denmark and Sweden. See p. 32 for more on safety.

LTIf (lost-time injury frequency) - subcontractors* 10.7 frequency Includes all subcontractors with a creditor amount above DKK 2m. The reported number is 

based on replies from 84% and extrapolated data for the remaining 16%

Diversity

% women in the company 19 % Based on FTEs as per 31 Dec 2019

% women in management 20 % Based on headcount as per 31 Dec 2019

Governance 2019 Unit Description

Gender diversity on the Board of Directors - underrepresented gender 17 % One female board member out of six total members

ESG data table (continued)
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Financial Statements

HusCompagniet  Annual report 2019

44

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: H
0S

S2
-D

0Y
IU

-E
3F

2Q
-W

U
AL

B-
P7

O
LV

-J
4H

M
I



Key figures

2019 2018 2017 2016 2015*

Income statement

16 16 11 11 0

16 16 11 11 0

1 6 0 0 0

-12 -22 -5 -39 -12

1 6 -5 0 0

-12 -22 -5 -39 -12

-39 -44 -44 -43 -16

5 94 94 186 15

Financial position at 31 December

2.759 2.700 2.643 2.431 2.342

1.785 1.780 1.687 1.532 1.450

Cash flow

-46 -41 -71 -71 24

0 0 -40 0 -2.337

- Hereof from investment  in property, plant  and equipment 0 0 -40 0 0

-72 21 -20 -110 2.336

-46 -41 -111 70 -2.313

Key figures

2% 42% 0% #DIV/ 0! 26%

100% 100% 100% 19% 20%

8% 37% 0% 0% 10%

-73% -140% -45% -355% 100%

4 3 3 315 260

*  4 months

The key figures for the years 2015-2017 have not  been adjusted following the implementat ion of IFRS 9 and IFRS 15 at  1 January 2018.

Furthermore, the key figures for the years 2015-2018 have not  been adjusted following the implementat ion of IFRS 16 at  1 January 2019.

Cash flow from invest ing act ivit ies

DKK'm

Revenue

Gross profit

Operat ing profit  before depreciat ion and amort isat ion (EBITDA) before special items

Operat ing profit  (EBIT)

Financial income

Profit  for the year

Total assets

Equity

Cash flow from operat ing act ivit ies

Operat ing profit  (EBIT) before special items

Operat ing profit  before depreciat ion and amort isat ion (EBITDA) after special items

Financial review

Net revenue totaled DKK 16 million for 2019, compared to DKK16 million in 2018, corresponding to an increase of

DKK 0million. The increase in revenue was mainly driven by a decrease in our act ivit ies.

EBITDA totaled DKK 1 million for 2019, compared to DKK 6 million in 2018, corresponding to a decrease of DKK 5

million. The decrease in EBITDA is mainly at t r ibutable to the decrease in our act ivit ies.

Profit before tax totaled DKK -8 million for 2019, compared to DKK 88 million in 2018.

The board of Directors and management consider the financial result  for 2019 to be sat isfactory.

OUTLOOK

Prior to the outbreak of the Corona-virus, growth in our business in Denmark and Sweden was expected to cont inue

in 2020. The maesures taken to reduce the spread of the virus are expected to have a negat ive impact  on GDP in

Denmark and may also have a negat ive impact  on HusCompagniet 's markets.

Average number of employees

Cash flow from financing act ivit ies

Free cash flow

Revenue growth

Gross margin

EBITDA margin before special items

EBITDA margin after special items
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INCOM E STATEM ENT

Note 2019 2018

2.1 15.916 15.656

15.916 15.656

2.2 -12.873 -8.521

-1.739 -1.406

2.3 1.304 5.729

2.4 -12.861 -27.614

-11.557 -21.885

Depreciat ion and amort isat ion 0 0

-11.557 -21.885

5.3 -39.199 -43.563

4.1 42.290 153.067

-8.466 87.619

6.1 13.726 6.358

5.260 93.977

Note 2019 2018

5.260 93.977

DKK'000

Profits attributable to:

Equity owners of the Company

Share of profit / (Loss) in subidary after tax

Financial expenses

Operating profit before depreciation and amortisation (EBITDA) after

special items

Profit for the year

Tax on profit

Profit before tax

DKK'000

Staff cost

Operating profit (EBIT)

Special items

Operating profit before depreciation and amortisation (EBITDA)

before special items

Other external expenses

Gross profit

Revenue
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STATEM ENT OF OTHER COM PREHENSIVE INCOM E

Note 2019 2018

5.260 93.977

80 -2.625

Value adjustment, hedging of future cash flows 0 2.024

Tax relat ing to other comprehensive income 0 -445

80 -1.046

5.340 92.931

Note 2019 2018

5.340 92.931Equity owners of the Company

DKK'000

Total comprehensive income attributable to:

Total comprehensive income for the year

Other comprehensive income, net of tax

Foreign currency t ranslat ion differences, subsidiary

Items that may be reclassified to the income statement in subsequent

periods

Other comprehensive income

Profit for the year

DKK'000
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BALANCE SHEET

Note 2019 2018

Investment  in subsidaries 4.1 2.734.641 2.692.272

6.1 3.264 2.518

2.737.905 2.694.790

Income tax receivable 6.1 8.958 5.204

Receivable from affilated companies 11.948 0

20.906 5.204

2.758.811 2.699.994

Total current assets

Total assets

DKK'000

Current assets

Total non-current assets

Non-current assets

Assets

Deferred tax asset

49

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: H
0S

S2
-D

0Y
IU

-E
3F

2Q
-W

U
AL

B-
P7

O
LV

-J
4H

M
I



BALANCE SHEET - continued

Note 2019 2018

5.1 14.356 14.356

1.770.579 1.765.239

1.784.935 1.779.595

5.2 616.713 677.503

616.713 677.503

Current liabilities

Credit  inst itut ions 5.2 66.000 60.000

9.702 632

1.400 19.791

5.2 280.061 162.473

357.163 242.896

973.876 920.399

2.758.811 2.699.994

Trade and other payables

Borrowings

Total non-current liabilities

Equity and liabilities

Share capital

Interest-bearing long term debt

Non-current liabilities

Liabilities

Equity

Total equity

Retained earnings and other reserves

DKK'000

Reference to off-balance sheet notes: Operat ing leases 6.2, Related part ies 6.4, and Cont ingent liabilit ies 3.4

Total equity and liabilities

Total liabilities

Total current liabilities

Other liabilit ies
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STATEM ENT OF CASH FLOWS

DKK'000 Note 2019 2018

-8.466 87.619

3.3 -9.321 13.215

6.2 -3.091 -109.504

-33.989 -38.353

Corporat ion tax paid 9.226 5.964

-45.641 -41.059

0 0

5.2 -60.000 -60.000

-11.948 81.148

-71.948 21.148

-117.589 -19.911

-162.473 -144.508

1 1.946

-280.061 -162.473

Cash and cash equivalents

Cash and cash equivalents as at 31 December 0 0

Bank overdrafts 280.061 162.473

Net cash and cash equivalents as at 31 December 280.061 162.473

Net cash generated from financing activities

Net cash generated from investing activities

Repayment of long-term debt

Cash flow from financing activities

Repay/ Proceeds from payables to affiliated companies

Profit  before tax

Cash flow from operating activities

Interest  paid

Net cash generated from operating activities

Changes in working capital

Adjustments for non-cash items

Cash flow from investing activities

Cash and cash equivalents at 31 December

Total cash flows

Cash and cash equivalents at  1 January

Net  foreign currency gains or losses
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STATEM ENT OF CHANGES IN EQUITY

2019

DKK'000

Equity at 1 January 14.356 1.421.236 - 375.214 -31.211 1.779.595

Profit for the period 0 0 0 0 5.260 5.260

Revaluation Reserve 0 0 0 42.290 -42.290 0

Other comprehensive income: -

Foreign currency t ranslat ion differences 0 0 0 0 80 80

Value adjustment , hedging of future cash flows 0 0 0 0 0 0

Tax relat ing to other comprehensive income 0 0 0 0 0 0

Total other comprehensive income 0 0 0 0 80 80

Total transactions with owners of the Company and other equity transactions 0 0 0 0 0 0

Equity on 31 December 14.356 1.421.236 0 375.214 -25.871 1.784.935

2018

DKK'000

Equity at 1 January 14.356 1.421.236 -4.333 224.774 30.633 1.686.666

Profit for the period 0 0 0 0 93.977 93.977

Revaluation Reserve 0 0 0 153.066 -153.066 0

Other comprehensive income: -

Foreign currency t ranslat ion differences 0 0 2.754 -2.626 -2.755 -2.627

Value adjustment , hedging of future cash flows 0 0 2.024 0 0 2.024

Tax relat ing to other comprehensive income 0 0 -445 0 0 -445

Total other comprehensive income 0 0 4.333 -2.626 -2.755 -1.048

Total transactions with owners of the Company and other equity transactions 0 0 0 0 0 0

Equity on 31 December 14.356 1.421.236 0 375.214 -31.211 1.779.595

Share

capital

Diego HC A/ S  manages its capital st ructure and makes adjustments to it  in light  of changes in economic

condit ions. To maintain or adjust  the capital st ructure, Diego HC A/ S may adjust  the dividend payments to

shareholders, acquire its own shares or issue new shares.

Capital management

The primary object ive of Diego HC A/ S's capital management is to ensure that  it  maintains

a st rong credit rat ing and healthy capital rat ios in order to support  its business and

maximize shareholder value.

TotalInterst  Hedge

Net Revaluat ion

Reserve

(Equity M ethod) Retained earnings

Share

 premium

Total

Share

 premium Interst  Hedge

Net Revaluat ion

Reserve

(Equity M ethod) Retained earnings

Share

capital
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1.3 Applicat ion of materiality

Basis of preparation

The financial statements are prepared in accordance with Internat ional Financial Report ing

Standards as endorsed by the EU (" IFRS") and addit ional requirements of the Danish

Financial Statements Act , applying to large report ing class C ent it ies.

The financial statements have been prepared on a historical cost  basis, except  as noted in

the various account ing policies.

These financial statements are expressed in DKK, as this is Diego HC  A/ S's funct ional and

presentat ion currency. All values are rounded to the nearest  thousand DKK '000 where

indicated.

Consolidated financial statements

The Company has not  prepared consolidated financial statements.

Reference is made to the annual report  for parent  company, Diego HC

TopCo A/ S, where consolidated financial statements are prepared.

Foreign currency t ranslat ion

Transact ions and balances

Foreign currency t ransact ions are init ially recorded by the Company ent it ies at  their respect ive

funct ional currency rates prevailing at  the date of the t ransact ion.

M onetary assets and liabilit ies denominated in foreign currencies are t ranslated at  the

funct ional currency spot  rate of exchange ruling at  the report ing date.

All dif ferences are recognised in the Income Statement under financial items. Non-monetary

items that  are measured in terms of historical cost  in a foreign currency are t ranslated using

the exchange rates as at  the dates of the init ial t ransact ions.

SECTION 1:

Note 1.1 General accounting policies

Introduction

The following notes are presented in Section 1:

1.1 General account ing policies

Diego HC  A/ S is a company incorporated and domiciled in Denmark. The Company is principally engaged

in construct ion and sale of single-family-houses in Denmark, Sweden and Germany.

The following is a summary of the significant  account ing policies adopted by Diego HC A/ S and its

subsidiaries, collect ively referred to in these consolidated financial statements as the "Company".

General account ing policies applied to the f inancial statements as a whole are described below.

Significant  account ing policies covering specific accounts are placed in each sect ion to which they relate.

These financial statements for the Company are for the year ended 31 December 2019.

1.2 Int roduct ion to significant  est imates and judgements

The financial statements were approved by the shareholders at  the general meet ing on 31

August  2020, signed by chairman Claus M ichael Valent in Hemmingsen.

The account ing policies described below have been applied consistent ly to the financial year

and the comparat ive figures. For standards implemented prospect ively, comparat ive figures

are not  restated.
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Note 1.2 Introduction to significant estimates and judgements

Significant estimates and judgements Note

Impairment  of non-financial assets 4.4

Note 1.3 Application of materiality

Note 1.1 General accounting policies (continued)

Significant  est imates and judgements covering specific accounts are placed in each sect ion to

which they relate.

The financial statements are a result  of processing large numbers of t ransact ions and aggregat ing those

transact ions into classes according to their nature or funct ion. When aggregated, the t ransact ions are

presented in classes of similar items in the financial statements.

If a line item is not  individually material, it  is aggregated with other items of a similar nature in the

consolidated financial statements or in the notes.

Implementation of new or amended standards and interpretations

The Company has implemented all new IFRS standards, amendments and IFRIC interpretat ions as

adopted by EU and effect ive as of 1 January 2019.

 The standards relevant  for the Company are:

- IFRS 16 Leases

- IFRIC 23 Uncertain tax posit ions

None of the above have any direct  implicat ions for the Company.

Several other amendments and interpretat ions apply for the first  t ime in 2019, but  do not  have an

impact  on the financial statements of the Company. The Company has not  early adopted any standards,

interpretat ions or amendments that  have been issued, but  are not  yet  effect ive.

Standards issued but not yet effective

The IASB has issued a number of new or amended and revised account ing standards and

interpretat ions that  have not  yet  come into effect .

The following new or amended IFRS standards and Interpretat ions of relevance to the

Company have been issued but  not  yet  adopted by the EU:

'- Amendments to IAS 1 and IAS 8 "Definit ion of M aterial"

'- Amendments to IFRS 3 "Business Combinat ions"

'- Amendments to "References to the Conceptual Framework"

 The Company expects to implement the new standards when they become effect ive. It  has

been assessed that  the implementat ion of the new standards will not  have any significant

effect  on the recognit ion and measurement of the balance sheet  at  1 January 2020.

In preparing the financial statements, management made various judgements, est imates and

assumpt ions concerning future events that  affected the applicat ion of the Company’s account ing policies

and the reported amounts of assets, liabilit ies, income and expenses. Actual results may differ from

these est imates.

Est imates and assumpt ions are reviewed on an ongoing basis and have been prepared taking the

financial market  situat ion into considerat ion, but  st ill ensuring that  one-off effects which are not

expected to exist  in the long term do not  affect  est imat ion and determinat ion of these key factors.

The disclosure requirements are substant ial in IFRS and the Company provides these specific

required disclosures unless the informat ion is considered immaterial to the economic decision-

making of the readers of the financial statements or not  applicable.
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2.1 Revenue

2.5 Account ing policy

Revenue per segment and category

2019

DKK'000

Other revenue 15.916

Total Revenue 15.916

Revenue per segment and category

2018

DKK'000

Other revenue 15.656

Total Revenue 15.656

SECTION 2:

Note 2.1 Revenue

Introduction

This sect ion provides informat ion regarding the Company's performance in 2019, including the effects of

non-recurring items on EBITDA.

The development of primary costs, staff costs and remunerat ion, and informat ion about  the Company's

low exposure towards currency risk on t ransact ion level is also contained in this sect ion.

The following notes are presented in Section 2:

2.3 Reconciliat ion of EBITDA to normalised EBITDA (analysis of special items)

Total

revenue

Total

revenue

Other revenue comprise management-fee from other Group companies.

2.4 Special items

2.2 Costs including staff costs and remunerat ion
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12.756 8.451

18 21

Other staff costs 99 49

12.873 8.521

4 3

2019 2018

DKK'000 Board of Directors Board of Directors

1.142 800

1.142 800

DKK'000

13.172 15.739

13.172 15.739

Diego HC TopCo A/ S and HusCompagniet  A/ S have issued a M anagement Part icipat ion programme (M PP) through which M anagement and selected key employees have received an opportunity to purchase shares in

Diego HC TopCo A/ S subject  to certain market  condit ions.

Remuneration of Executive M anagement.

Executive

M anagement

Executive

M anagement

Base salary and non-monetary benefits

Total remuneration

Note 2.2 Costs including staff costs and remuneration

Staff costs

2019 2018

Total remuneration

Average number of full-t ime employees

Wages and salaries

DKK'000

Other social security costs

Total

Remuneration of Board of Directors.

Base salary and non-monetary benefits
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-11.557 -21.885

6.325 0

6.536 27.193

0 421

12.861 27.614

1.304 5.729

Cost  related to restructuring of process and fundamental st ructural adjustment :

6.325 0

6.536 27.193

0 421

12.861 27.614

-Strategic organisat ional changes

-Costs in connect ion with Acquisit ion and Vendor Due Dilligence

-Strategic organisat ional changes

-Costs in connect ion with Acquisit ion and Vendor Due Dilligence

-Other special items

Operating profit before depreciation and amortisation

Special items

-Other special items

Total special items

Operating profit before depreciation and amortisation (EBITDA) before special items

Total special items

The Company presents certain financial measures in the financial statements that  are not  defined under

IFRS. It  is M anagement 's belief that  these measures provide valuable supplemental informat ion to

investors and the Company's management, as they allow for evaluat ion of t rends and the Company's

performance.

Since such financial measures are not  calculated by all companies in the same way, they are

not  always comparable to measures used by other companies. These financial measures should

therefore not  be considered to be a replacement for measurements as defined under IFRS. The

definit ion sect ion 6.8 provides informat ion in greater detail regarding definit ions of financial

performance measures. Informat ion regarding special items is included in note 2.4

2019DKK'000 2018

Note 2.4 Special items

2018DKK'000

Reconciliation of EBITDA

2019

Note 2.3 Reconciliation of EBITDA to normalised EBITDA (analysis of special items)
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Note 2.5 Accounting policy

Revenue Special items

Special items include significant  income and costs of a special nature in terms of the

Company’s revenue-generat ing operat ing act ivit ies which cannot  be at t ributed direct ly to the

Company’s ordinary operat ing act ivit ies. Such income and costs include costs related to

significant  restructuring of processes and fundamental st ructural adjustment , as well as gains

or losses arising in this connect ion, and which are significant .

Special items also include items that  by nature are non-recurring, specifically impairment  of

goodwill, gains and losses on the disposal of act ivit ies and t ransact ion cost  from a business

combinat ions.

These items are classified separately in the Income Statement, in order to provide a more

accurate and t ransparent  view of the Company’s recurring operat ing profit .

Revenue comprises management fee from other Group companies.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other

social security contribut ions, etc. made to the Company’s employees.

The item is net  of refunds made by public authorit ies.
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3.1 Guarantee commitments and cont ingent  liabilit ies

3.2 Changes in working capital

3.3 Financial risk management

3.4 Account ing policy

The Company has issued guarantees to creditors of DKK 304 million as at  31 December 2019 (2018: DKK 278 million)

Note 3.2 Changes in working capital

2019 2018

-9.321 13.215

-9.321 13.215

Note 3.3 Financial risk management

Credit risk

It  is the Company's assessment that  the exposure towards credit  risk is not  significant . Impairment  of

other receivables amounted to nil in 2019 and 2018.

The Company is joint ly taxed with its parent , Diego HC TopCo A/ S and Danish subsidiaries, which acts as M anagement Company for the other Danish Company ent it ies.

The Company is joint ly and severally liable with other joint ly taxed Company ent it ies for payment of income taxes for the income years 2018 and withholding taxes falling

due for payment on or after 18 August  2015 in the Company of joint ly taxed ent it ies.

The following notes are presented in Section 3:Introduction

This sect ion provides informat ion regarding the development in the Company's working capital. This

includes notes to understand the development in construct ion contracts and related guarantee

commitments.

Informat ion to understand the Company's low exposure towards credit  risk is also contained in this

sect ion

Increase in t rade and other payables

Contingent liabilities

DKK'000

Total

Collateral

Note 3.1 Guarantee commitments and contingent liabilities

The Company is cont iniously involved in minor disputes, but  nothing signif icant  per 31st  December 2019

SECTION 3:

Investment  in sibsidaries has been provided as a security for balances with Nordea.
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Note 3.4 Accounting policy

Cash and cash equivalents

Cash and cash equivalents comprise cash at  banks and on hand and demand deposits.

For the purpose of the consolidated financial statement of cash flows, cash and cash

equivalents consists of cash and short -term deposits, net  of outstanding overdrafts.

Trade and other receivables

Receivables are measured at  amort ized cost . Write-down to counter losses is made according to the

simplified expected credit  loss model, after which the total loss is recognised immediately in the profit

and loss account  at  the same t ime as the receivable is recognised in the balance sheet  on the basis of

expected loss in the total lifet ime of the receivable.

The effect ive interest  rate used at  the t ime of init ial recognit ion is used as the discount  rate for the

individual receivable or port folio.

Other receivables are deposits on leaseholds. On init ial recognit ion, such financial assets are

subsequent ly measured at  amort ised cost  using the effect ive interest  rate method (EIR) less impairment .

The EIR amort isat ion is included in financial income in the income statement. The losses arising from

impairment  are recognised in the income statement in financial expenses.
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Note 4.1 Investments in Subsidaries

Cost at 1 January 2.317.057 2.317.057

Disposals 0 0

Cost at 31 December 2.317.057 2.317.057

Share of results at 1 January 375.218 224.774

Share of results 42.290 153.067

Other comprehensive income 76 -2.626

Share of results at 31 December 417.584 375.215

Net book value 2.734.641 2.692.272

4.2 Impairment

4.1 Investments in Subsidaries

4.3 Account ing policy

Investment in Subsiduaries

2019 2018DKK'000

SECTION 4: INVESTM ENTS

4.4 Significant  est imates and judgements

Introduction The following notes are presented in Section 4:

In this sect ion the Company's investments are explained. This includes investments in intangible and

intangible assets, and how these are tested for impairment .

Investment  in subsidary companies relate to investment  in 100% of shares in HusCompagniet  A/ S.
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Note 4.2 Impairment

2019 2018

1.761 1.761

0 56

Sweden 267 295

2.028 2.112

DKK'000

Goodwill included in investments in Subsidaries

Denmark

The weighted average growth rate used in connect ion with extrapolat ion of future net  cash

flows for the years after 2022 is est imated to 2% (2018: 2%). The growth rate is not  assessed to

exceed the long-term average growth rate within the Group's markets.

In order to focus on the most  relevant  market  for brick houses, the Group has decided to close

down investment in brick houses Germany and Sweden. This close-down has resulted in 100%

impairment  of goodwill related to the German segment of 56 DKK million and 100%

impairment  of goodwill related to the Swedish brick house segment of 25 DKK million.

Sensitivity analysis

M anagement assesses that  a probable changes in the basic assumpt ions would not  cause the

carrying amount  of goodwill would exceed recoverable value.

Cost at 1 January

Germany

Carrying amount 31 December

In each individual case, the recoverable amount  is calculated as the highest  of the value in use and fair

value less selling costs. The below descript ions state the value on which the recoverable amount  is

based.

The recoverable amount  is based on the value in use determined using expected net  cash flows based on

budgets for the years 2020-2022 approved by M anagement and with a pre-tax discount  factor of 10.7%

(2018: 10.8%).

The contribut ion margin for the budget  period is est imated based on the average historical contribut ion

margin.

The budgeted revenue is expected to increase by an average of 10-11% in the budget  period (2018: 12-

13%).

The budgeted revenue is driven from expectat ions for the future based on historical and future order-

log. The Group has had succes with a historical very st rong design combined with compet it ive prices and

a large volume of showparks. The Group's market  init iat ives with many show houses, first  in the market

with cont inuous innovat ive new solut ion for the benefit  of the house buyer and a business model where

the buyer first  pays house upon delivery is a significant  factor in driving the future revenue.

At  31 December 2019, M anagement tested the carrying amount  of goodwill for impairment  based on the allocat ion of the cost  of goodwill on the geographic segments.
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Note 4.3 Accounting policy

Note 4.4 Significant estimates and judgements

Impairment of non-financial assets

Impairment  exists when the carrying value of an asset  or cash generat ing unit  (CGU) exceeds its

recoverable amount , which is the higher of its fair value less costs of disposal and its value in use.

The fair value less costs of disposal calculat ion is based on available data from binding sales t ransact ions,

conducted at  arm’s length, for similar assets or observable market  prices less incremental costs of

disposing of the asset.

The value in use calculat ion is based on a Discounted Cash Flow model.

The aggregate of the Company’s share of profit  or loss of an subsidiary is shown on the face of

the statement of profit  or loss outside operat ing profit  and represents profit  or loss after tax

and non-controlling interests of the subsidiary.

The financial statements of the subsidiaries are prepared for the same report ing period as the

Company. When necessary, adjustments are made to bring the account ing policies in line with

those of the Company.

After applicat ion of the equity method, the Company determines whether it  is necessary to

recognise an impairment  loss on its investment  in it s subsidiaries. At  each report ing date, the

Company determines whether there is object ive evidence that  the investment  in the subsidiary

is impaired. If there is such evidence, the Company calculates the amount  of impairment  as the

difference between the recoverable amount  of the subsidiary and its carrying value, and then

recognises the loss as ‘Share of profit  of a subsidiary’ in the statement of profit  or loss.

Investments in subsidiaries

The Company's investments in subsidiaries are accounted for using the equity-method.

Under the equity method, the investments in subsidiaries are init ially recognised at  cost . The carrying

amount  of the investment  is adjusted to recognise changes in the Company’s share of net  assets of the

subsidiary since the acquisit ion date. Goodwill relat ing to the subsidiary is included in the carrying

amount  of the investment  and is not  tested for impairment  individually.

The statement of profit  or loss reflects the Company’s share of the results of operat ions of the

subsidiary. Any change in OCI of those investees is presented as  part  of the Company’s OCI. In addit ion,

when there has been a change recognised direct ly in the equity of the subsidiary, the Company

recognises its share of any changes, when applicable, in the statement of changes in equity. Unrealised

gains and losses result ing from t ransact ions between the Company and the subsidiaries are eliminated

to the extent  of the interest  in the subsidiary.

The cash flows are derived from the budget  for the next  five years and do not  include

restructuring act ivit ies that  the Group is not  yet  commit ted to or signif icant  future investments

that  will enhance the performance of the assets of the CGU being tested.

The recoverable amount  is sensit ive to the discount  rate used for the DCF model as well as the

expected future cash-inf lows and the growth rate used for extrapolat ion purposes. These

est imates are most  relevant  to goodwill with indefinite useful lives recognised by the Group.

The key assumpt ions used to determine the recoverable amount  for the different  CGUs,

including a sensit ivity analysis, are disclosed and further explained in Note 4.2.
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5.3 Financial income and expenses

5.4 Financial risk management

Note 5.1 Equity

Share capital

14.356 14.356 14.356 14.356

0 0 0 0

14.356 14.356 14.356 14.356

The Company's share capital is nominally DKK 600,000 divided into 600,000 shares of DKK 1 each or mult iples hereof.

Addit ions

Number of shares

Nominal value

(DKK'000)

2019

The following notes are presented in Section 5:Introduction

SECTION 5: FUNDING AND CAPITAL STRUCTURE

Share capital at 31 December

5.5 Account ing policy

5.1 EquityThis sect ions includes informat ion regarding the Company's capital st ructure, and informat ion on how

the act ivit ies and investments of the Company is funded.

Informat ion regarding the Company's exposure towards liquidity and interest  rate risk is also contained

in this sect ion.

5.2 Borrowings and non-current  liabilit ies

2018

Nominal value

(DKK'000) Number of shares

Share capital at  1 January (issued and fully paid)
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Note 5.2 Borrowings and non-current liabilities

DKK'000 2019 2018

Non-current  liabilit ies 616.713 677.503

Current  liabilit ies 346.061 222.473

Total carrying amount 962.774 899.976

Nominal value 975.061 917.473

Interest-bearing borrowings

DKK'000 2019 2018

Interest-bearing borrowings, 1 January 899.976 936.801

Addit ions 117.588 17.965

Repayments -60.000 -60.000

Other (amort ised cost , reassesment leasing liabilit ies IFRS 16 etc.) 5.210 5.210

Interest-bearing borrowings, 31 December 962.774 899.976

2019

DKK Float ing 3,70% 962.774

2018

DKK Float ing 3,60% 917.473

Investments in subsidiaries have been provided as security for balances with Nordea, covering all bank borrowings.

Note 5.3 Financial income and expenses

2019 2018

39.168 43.561

30 0

1 2

39.199 43.563

* Interest  income and expenses from financial assets and financial liabilit ies measured at  amort ised cost .

Financial expenses

Total financial expenses

Exchange rate losses

Interest  paid to banks*

DKK'000

Other financial cost

DKK'000

DKK'000

Bank borrowings

Bank borrowings

Borrowings

65

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: H
0S

S2
-D

0Y
IU

-E
3F

2Q
-W

U
AL

B-
P7

O
LV

-J
4H

M
I



66

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: H
0S

S2
-D

0Y
IU

-E
3F

2Q
-W

U
AL

B-
P7

O
LV

-J
4H

M
I



Note 5.4 Financial risk management

Contractual maturity analysis of financial liabilit ies

2019

Carrying amount

Non-derivative financial liabilities

Trade and other payables 9.702 0 0 9.702 9.702

Bank Borrowings 380.917 661.024 0 1.041.941 962.774

Other Liabilit ies 1.400 0 0 1.400 1.400

Total non-derivative financial liabilities 392.019 661.024 0 1.053.043 973.876

Total financial liabilities 392.019 661.024 0 1.053.043 973.876

Total contractual cash

flows

Diego HC's act ivit ies and capital st ructure is exposes to a variety of financial risks: M arket  risks (including

currency risk, interest  rate risk and price risk), credit  r isk and liquidity risk. Company management

oversees the management of these risks in accordance with the Company's risk management policies.

This sect ion includes descript ion of the risks related to liquidity risk and interest  rate risk. Please refer to

sect ion 2 for descript ion of currency risk, and sect ion 3 for descript ion of credit  r isk.

Liquidity risk

Diego HC is dependent  on the Group's liquidy risk. The Group does not  receive payment unt il

construct ion is finished and the house is handed over to the client .

Accordingly, the Group needs sufficient  credit  facilit ies to fund construct ions in progress.

The Group cont inues monitoring the need of liquidity. At  31 December 2019, the Company has

an undrawn credit  facility of DKK 449 million to ensure that  the Group is able to meet  its

obligat ions (2018: DKK 351 million). M anagement considers the credit  availability to be

sufficient  for the next  12 months.

The below presented cash flows are non-discounted amounts, on the earliest  possible date at

which the Company can be required to set t le the financial liability. Float ing interest  payments

on bank borrowings have been determined applying a forward curve on the underlying

interest  rate at  the report ing date.

DKK'000 Due within 1 year

Due between 1 and 5

years Due after 5 years
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Note 5.4 Financial risk management (continued)

2018

Carrying amount

Non-derivative financial liabilities

Trade and other payables 632 0 0 632 632

Bank Borrowings 255.310 751.481 0 1.006.791 899.976

Other Liabilit ies 19.791 0 0 19.791 19.791

Total non-derivative financial liabilities 275.733 751.481 0 1.027.214 920.399

Total financial liabilities 275.733 751.481 0 1.027.214 920.399

2019 2018

Receivables 11.948 0

962.774 899.976

Lease liabilit ies 0 0

Trade and other payables 9.702 632

Other liabilit ies 1.400 19.791

It  is est imated that  the fair value of financial assets and liabilit ies corresponds to carrying amount  in balance sheet .

The presented cash flows are non-discounted amounts, on the earliest  possible date at  which the Company can be required to set t le the financial liabilit y. Float ing interest  payments on bank borrowings have been

determined applying a forward curve on the underlying interest  rate at  the report ing date.

Due after 5 yearsDKK'000

Categories of financial assets and financial liabilities

DKK'000

Due within 1 year

At 31 December 2019 the Company's long-term debt  is kept  at  float ing rates.

If the interest  rate increased (decreased) by 1% the effect  on interest  during 2019 would have

been DKK 16.9 million (2018: DKK 15.8 million).

Total contractual cash

flows

Diego HC is exposed to fluctuat ions in market  interest  rates primarily related to the Company's long-

term loan with  f loat ing rates.

The Company aims to keep a reasonable part  of it s borrowings at  fixed interest  rates.

Interest rate risk

Due between 1 and 5

years

Bank Borrowings
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Note 5.5 Accounting policy

Equity

Dividends

The expected dividend payment for the year is disclosed as a separate item in equity. Proposed

dividends are recognized as a liability at  the date they are adopted by the annual general meet ing

(declarat ion date).

Share premium reserve

The share premium reserve represents posit ive differences between the nominal share capital and the

amount  paid by shareholders for newly issued shares. The reserve is a dist ributable reserve.

Foreign currency translation reserve

The reserve comprises currency t ranslat ion adjustments arising on the t ranslat ion of financial

statements of foreign subsidiaries from their funct ional currencies into the presentat ion currency used

by Diego HC A/ S.

Financial income and expenses

Financial income and expenses comprise interest  income and expenses including interest  on leases, cost

of permanent  loan facilit ies, gains and losses on securit ies, receivables, payables and t ransact ions

denominated in foreign currencies, amort isat ion of financial assets and liabilit ies, etc.

Financial assets

Financial assets are classified as receivables. The Company determines the classificat ion of its financial

assets at  init ial recognit ion. All financial assets are recognised init ially at  fair value plus, in the case of

assets not  at  fair value through profit  or loss, direct ly at t ributable t ransact ion costs.

Financial liabilities

All f inancial liabilit ies are recognised init ially at  fair value and, in the case of loans and

borrowings, carried at  amort ised cost . This includes direct ly at t ributable t ransact ion costs.

The Company's financial liabilit ies comprise t rade payables, borrowings and other payables

(primarily staff-related costs not  due for payment).

Fair value measurement

The Company measured financial inst ruments such as derivat ives at  fair value at  each balance

sheet  date.

The Company  uses valuat ion techniques that  are appropriate in the circumstances and for

which sufficient  data are available to measure fair value, maximising the use of relevant

observable inputs and minimising the use of

unobservable inputs.

The fair value of interest  rate swaps are determined using quoted forward interest  rates at  the

balance sheet  date and can be categorized as level 2 (observable inputs) in the fair value

hierarchy.
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SECTION 6: OTHER DISCLOSURES

6.3 Related part ies

6.4 Auditor's fee

6.5 Events after the balance sheet  date

6.6 List  of Group companies

6.7 Definit ions

6.8 Account ing policy

Note 6.1 Tax

2019 2018

-8.958 -5.650

M ovement in deferred tax -746 -746

-4.022 38

-13.726 -6.358

-8.466 87.619

Tax rate, Denmark 22,00% 22,00%

Tax at  the applicable rate -1.863 19.276

-9.304 -33.675

Expenses not  deduct ible for tax purposes 1.462 8.448

-4.022 38

Other 0 -445

-13.727 -6.358

162,14% -7,26%

Expenses not  deduct ible for tax purpose primarily relates to impairment  goodwill and costs related to t ransact ions.

Income taxes in the income statement

Profit before tax

DKK'000

Income tax

Adjustment  relat ing to previous years

Introduction The following notes are presented in Section 6:

6.1 Tax

6.2 Other non-cash items

Adjustments relat ing to prior years

This sect ion includes other disclosures required by IFRS or addit ional disclosures required by the Danish

Companies Act .

Current tax

Effective tax rate, %

Non-taxable income

Tax expense for the year
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Note 6.1 Tax (continued)

2019 2018

-2.518 -1.772

-746 -746

0 0

-3.264 -2.518

2019 2018 2019 2018

Tax loss carried forward 3.264 2.518 0 0

3.264 2.518 0 0

Corporation tax payable

-5.204 -5.925

Adjustment  of corporat ion tax related to prior year -4.022 -38

-8.958 -5.650

9.226 5.964

0 445

-8.958 -5.204

Note 6.2 Other non-cash items

2019 2018

-42.290 -153.067

39.199 43.563

-3.091 -109.504

Deferred tax asset Deferred tax liability

Deferred tax

Corporation tax payable at 1 January

Corporation tax payable at 31 December

Deferred tax is presented in the statement of financial posit ion as follows:

DKK'000

Deferred tax at 1 January

DKK'000

Deferred tax at 31 December

Tax related to Financial inst ruments

DKK'000

Adjustments relat ing to prior years

DKK'000

Share of profit / (loss) in subsidaries

Non-cash financial items

Other non-cash items

Deferred tax

Current  tax including joint ly taxed subsidiaries

Corporat ion tax paid during the year

Recognised in profit  or loss
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Note 6.3 Related parties

2019 2018

15.916 15.656

15.916 15.656

Note 6.4 Auditor's fee

2019 2018

102 48

97 0

172 10

552 0

923 58

Note 6.5 Events after the balance sheet date

Transact ions with Execut ive M anagement  & Board of Directors include t ransact ions with companies controlled by the Execut ive M anagement  & Board of Directors. Reference is made to note 2.2.

The Execut ive M anagement believes in the short  term that  COVID-19 will not  have a material adverse effect  on Diego HC A/ S or its subsidiaries. Construct ions sites are proceeding according to plan at  the t ime of the

financial report ing and delay deliveries are considered unlikely but  cannot  be excluded.

 
At present , it  is not  possible to assess whether COVID-19 will have a negat ive effect  in the medium term. It  is considered likely that  sales growth will slow down for a period of t ime but  Diego HC A/ S and its subsidiaries

has invested in offering addit ional security to customers building with Diego HC A/ S and its subsidiaries to mit igate this. At  the t ime of report ing the 2019 f inancial statements, there is uncertainty about  the impact  of

COVID-19.

Fees to auditors

Transactions with Executive M anagement  & Board of Directors

The ult imate Parent  of the Group is EQT's Fond VI.

The direct  owner is Diego HC TopCo A/ S. There were no t ransact ions between the company and the direct  owner in 2019 (2018: no t ransact ions).

There were no t ransact ions between the Company and the ult imat ive parent  company in 2019 (2018: no t ransact ions).

The Company was engaged in the below related part ies t ransact ions:

DKK'000

Sales of services (M anagement fee and allocated income) from subsidaries

Total

Assurance engagements

Total

Other non-audit  services

Audit  Service

Tax advice services

The ultimate Parent

Significant transactions between the Company and the ultimate parent company

DKK'000
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Note 6.6 List of Group companies

Investment  in group companies comprise the following at  31 December 2019.

Name

HusCompagniet   A/ S 100% Denmark

HusCompagniet  Danmark A/ S* 100% Denmark

LejlighedsCompagniet  A/ S 100% Denmark

Svenska Huscompagniet  AB 100% Sweden

VårgårdaHus AB 100% Sweden

Svenska HusCompagniet  Fast ighetsutveckling AB 100% Sweden

Svenska HusCompagniet  Fast ighetsutveckling Allerum 1 AB 100% Sweden

Svenska HusCompagniet  Fast ighetsutveckling Allerum 2 AB 100% Sweden

Die Haus-Compagnie GmbH 100% Germany

Diego HC TopCo A/ S Direct  parent Denmark

Note 6.7 Definitions

Gross profit  x 100

Gross margin Revenue

EBITDA before special items x 100 EBITDA after special items x 100

EBITDA margin (before and after special items) Revenue Revenue

EBITDA before special items (EBITDA)

Operat ing profit  excluding amort isat ion and depreciat ion and special items.

Operating profit (EBITDA) before special items

Operat ing profit  before special items

Financial ratios

Financial rat ios are calculated in accordance with the Danish Finance Society's guidelines on the calculat ion of financial rat ios "Recommendat ions and Financial Rat ios" .

The financial rat ios stated in the survey of financial highlights have been calculated as follows:

* Huscompagniet  Danmark A/ S is a merge of HusCompagniet  Sjælland A/ S, HusCompagniet  Fyn A/ S, HusCompagniet  Sønderjylland A/ S, FM -Søkjær Enterprise A/ S samt HusCompagniet  M idt- og Nordjylland A/ S, with

HusCompagniet  M idt -Nordjylland A/ S as the cont inuing company (name changes to HusCompagniet  Danmark A/ S).

% equity interest

Country of

incorporation
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Note 6.8 Accounting policy

Deferred tax is measured using the balance sheet  liability method on all temporary differences

between the carrying amount  and the tax value of assets and liabilit ies. Where alternat ive tax

rules can be applied to determine the tax base, deferred tax is measured based on the planned

use of the asset  or set t lement  of the liability, respect ively.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at  the

expected value of their ut ilisat ion; either as a set-off against  tax on future income or as a set-

off against  deferred tax liabilit ies in the same legal tax ent ity. Any deferred net  assets are

measured at  net  realisable values.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the

balance sheet  date when the deferred tax is expected to crystallise as current  tax. Changes in

deferred tax due to changes in the tax rate are recognised in the income statement.

Current income tax

The parent  company is joint ly taxed with all Danish subsidiaries. The current  Danish corporat ion tax is

allocated between the joint ly taxed companies in proport ion to their taxable income. The joint ly taxed

companies are taxed under the on-account  tax scheme.

Tax for the year comprises current  tax and changes in deferred tax for the year. The tax expense relat ing

to the profit  (loss) for the year is recognized in the income statement, and the tax expense relat ing to

amounts recognized in other comprehensive income is recognized in other comprehensive income.

Current  tax payable is recognized in current  liabilit ies and deferred tax is recognized in non-current

liabilit ies. Tax receivable is recognized in current  assets and deferred tax assets are recognized in non-

current  assets.

Deferred tax

Current  tax payable and receivable is recognised in the balance sheet  as tax computed on the taxable

income for the period, adjusted for tax on the taxable income of prior periods and for tax paid on

account.
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Statement by Management

The Board of Directors and the Executive Board have today discussed and approved the annual repor t of
Diego HC A/S for the f inancial year 1 January – 31 December 2019.

The annual repor t has been prepared in accordance with the Internat ional Financial Repor ting Standards
as adopted by the EU and addit ional disclosures requirements in the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial position of the Group
and the Company at  31 December 2019 and of the results of its operations and cash f lows for the
financial year 1 January – 31 December 2019.

Further, in our opinion, the Management 's review gives a fair review of the development in the Group’s
and the Company's operat ions and f inancial matters, the results for the year and the Group’s and the
Company's f inancial position as well as a descript ion of the main risks and uncer tainties facing the Group
and the Company.

We recommend that the annual report  be approved at  the annual general meeting.

Horsens, 31 August 2020
Executive Board:

Martin Ravn-Nielsen
CEO

Mads Dehlsen Winther
CFO

Board of Directors:

Claus Michael Valent in
Hemmingsen
Chairman

Anja Bach Eriksson Kofoed Nils Magnus Tornling

Ylvva Anna Viktoria Ekborn Mads Munkholt  Dit levsen Tore Thorstensen

Steffen Mart in Baungaard
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Independent auditor's report

To the shareholders of Diego HC A/ S

Opinion

We have audited the f inancial statements of Diego HC A/S for the f inancial year 1 January –
31 December 2019, which comprise income statement, statement of comprehensive income, balance
sheet, statement of changes in equity, cash flow statement and notes, including account ing policies. The
financial statements are prepared in accordance with Internat ional Financial Repor ting Standards as
adopted by the EU and addit ional requirements of the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial position of the Company
at 31 December 2019 and of the results of  the Company's operations and cash f lows for the financial
year 1 January – 31 December 2019 in accordance with International Financial Report ing Standards as
adopted by the EU and addit ional requirements of the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and addit ional
requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are
further described in the "Auditor's responsibilit ies for the audit  of the financial statements"  sect ion of
our report . We believe that  the audit  evidence we have obtained is suff icient  and appropriate to provide
a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and addit ional requirements
applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in accordance with these
rules and requirements.

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the f inancial statements does not  cover the Management's review, and we do not
express any assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the Management 's
review and, in doing so, consider whether the Management's review is materially inconsistent  with the
financial statements, or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the informat ion
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that  the Management's review is in accordance with
the f inancial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act . We did not  identify any material misstatement of the Management 's review.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that  give a true and fair view in
accordance with Internat ional Financial Repor ting Standards as adopted by the EU and addit ional
requirements of  the Danish Financial Statements Act  and for such internal control as Management
determines is necessary to enable the preparat ion of f inancial statements that  are free from material
misstatement, whether due to fraud or error.
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Independent auditor's report

In preparing the f inancial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of  accounting in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realistic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report  that
includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee that an
audit  conducted in accordance with ISAs and addit ional requirements applicable in Denmark will always
detect  a material misstatement when it  exists. Misstatements can arise from fraud or error and are
considered material if , individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of  the financial statements.

As part  of an audit  conducted in accordance with ISAs and addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

► Identify and assess the risks of material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient  and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override of
internal control.

► Obtain an understanding of internal control relevant to the audit  in order to design audit
procedures that are appropriate in the circumstances, but not  for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing
estimates and related disclosures made by Management.

► Conclude on the appropriateness of Management 's use of the going concern basis of  accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncer tainty exists related to events or conditions that  may cast signif icant  doubt on the Company's
ability to continue as a going concern. If we conclude that  a material uncertainty exists, we are
required to draw at tent ion in our auditor's report  to the related disclosures in the f inancial
statements or, if  such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit  evidence obtained up to the date of our auditor's report . However, future events or
condit ions may cause the Company to cease to cont inue as a going concern.

► Evaluate the overall presentation, structure and contents of the f inancial statements, including the
note disclosures, and whether the f inancial statements represent the underlying transactions and
events in a manner that  gives a t rue and fair view.
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Independent auditor's report

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant deficiencies in
internal control that  we identify during our audit.

Copenhagen, 31 August 2020
EY Godkendt Revisionspartnerselskab

Torben Bender
State Authorised
Public Accountant
mne21332

Thomas Bruun Kofoed
State Authorised
Public Accountant
mne28677
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Diego HC A/S

c/o HusCompagniet A/S

Plutovej 3

DK-8700 Horsens

(+45) 75 64 57 99

www.HusCompagniet.dk

CVR: 36459743
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On behalf of: Diego HC A/S
Serial number: 9578-5993-4-2762912
IP: 95.169.xxx.xxx
2020-09-08 13:29:39Z

Mads Munkholt Ditlevsen
Bestyrelse
On behalf of: Diego HC A/S
Serial number: PID:9208-2002-2-954053414119
IP: 217.63.xxx.xxx
2020-09-08 16:43:34Z

Thomas Bruun Kofoed
Statsautoriseret revisor
On behalf of: EY Godkendt Revisionspartnerselskab
Serial number: CVR:30700228-RID:37005648
IP: 83.92.xxx.xxx
2020-09-08 16:45:26Z

Torben Poul Bender
Statsautoriseret revisor
On behalf of: EY Godkendt Revisionspartnerselskab
Serial number: PID:9208-2002-2-361699728592
IP: 62.66.xxx.xxx
2020-09-08 17:28:29Z
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 pLBRIveVFCBgJaS9Vftvbq9/psObs2gjhk8as5qZHRI=


 
PSkKsO29YxJxguSRVUXeqbj04sEAjHbal8IsFqvD9fQ3hAfZHGHC571I4IfLuwzgjYT/Idbmc0DJ
1t0vQfXoA4IX4gtS+LRdWm++ES3Vd2vz+/ObLh0hMennKcBLPkWOdiezr1kb6nkXjuLBJDraYH/A
Y+z6hbJ8Os614mZ7PT9mg6RqRRojpR7iKV7w74MMMiNwZzzMnIyuiBK4Sv6FK+2VeNSK6tFvcgV8
xqgOXcikLkWvaUQZk26pepXlBk2x03FPxTXcqGfZdNOGD9pCX180GPaNsXit61QIgIQ15xU6q722
Bw+DsDMnuswGm1le8TZsg4DjPSlzoT6i92Kopw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg0LjAuNDE0Ny4xMzUgU2FmYXJpLzUzNy4zNg==
  signingRequestId Njg3MTE3OA==
  document_digests W3sia2V5IjoiSDBTUzItRDBZSVUtRTNGMlEtV1VBTEItUDdPTFYtSjRITUkiLCJkaWdlc3QiOiI1NDk4NzdlODMwMzA5NzVmOWFiNjAyN2NiMDJkYjBjZTdmYTgyMjg0YmQ3MTk4NWUyNTYxZTA2MjZlMTNkMzMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VlBGUDctMVlGNEUtNlpaVVAtOEtPRk8tRDdDTFUtVERYSFo=
  TimeStamp MjAyMC0wOS0wMSAxNDoxMDozNyswMDAw

            


  
 
 
 
 
 
 Lo4KilEb8iBLZmmwqWh1GwUuj5Phv3KkogerXA5UKE4=


 
gArzNv9o1Te6LjUmWwhNV23hmeX1rW2vZnpnbR5+6LykDGuy66iqohChY6+Mkns9f9DCnhrKUPIB
LcoEunHkh7puTB7uGWEopKEGkAbUYDKb2OEOevC+LNL6YgnU/TExPOtGHOCJiEoxEEPM7UiFd5qJ
QMqH3IIvpXfcL+3LjLJWK8NxENLNyTbjPlQxdtpGJ49rTnjnmQ4JIGQVfxJZhPGN/D7anX/4sJ2E
qFX1+MGg6Df4SijVWE0DTwYiy2danzappc4lPg5NsN13mVN9c7HvofPiilNMcWA0o/a7biCZP0e1
/ivNhoX/+RnFXZ6nJHBZhh30COwmpzPHVSO3UQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBUYWJsZXQgUEMgMi4wOyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId Njg3MTE4Nw==
  document_digests W3sia2V5IjoiSDBTUzItRDBZSVUtRTNGMlEtV1VBTEItUDdPTFYtSjRITUkiLCJkaWdlc3QiOiI1NDk4NzdlODMwMzA5NzVmOWFiNjAyN2NiMDJkYjBjZTdmYTgyMjg0YmQ3MTk4NWUyNTYxZTA2MjZlMTNkMzMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TDZUUE8tWEpUUUgtSTRaUEUtNEZTVlotMjczTk4tM0NJUTA=
  TimeStamp MjAyMC0wOS0wNiAxNTo0NjozNCswMDAw

            




            
            2019 IFRS Template - Financial Statements Diego HC AS
            H0SS2-D0YIU-E3F2Q-WUALB-P7OLV-J4HMI
            SHA-256
            549877e83030975f9ab6027cb02db0ce7fa82284bd71985e2561e0626e13d333
            
                                    
                                                    Diego HC A/S
                                                                            Bestyrelse
                                            
                            
        
            
            Diego HC AS Protokol 2019
            X6Z6I-EO1KS-Z56F6-DH6P4-WVYI2-XYGGG
            SHA-256
            64e7885e10b5de4e6a9445b5bbcfe129b57bad5613a481a158785e728e526164
            
                                    
                                                    Diego HC A/S
                                                                            Bestyrelse
                                            
                            
        
    

    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


         PXRBfuGQSOX7hSEGTa0jb5C/Xw28Lz3m9s70vyKpmDo=     ciTByrxMoSph6jV+zetjEFAIphU4SmLXea7duw7f9Wk= rgDZO6VUhIcnzEQP06IcYKKbPiS9GlLDK1qP/0fDdYs3I0zwpy4TYxcS4d5wHlIfyji54Z34O4G8WgxehRzowaOFdiD/SogBl04C4BvX7IiK0d59TUGg31u6qrKOB5tSqZRz5gCgk0MFYIQJXIZq08ofZc1/cmjb4n7UFDiclyVvufY6RJ/QGmybunM2KKP5Dt6ENCJ5NgKHUsCGn+AQGx3jAXmaM20vrZiKZzTWPk0qEDK492fm1BjjJ/TO37FI6f5k+HEAIEcxDVVg1j2CsRPLhc1lTzHt0uFtm6+qQOTeOw0pE76NZC1ny8JcEaVN0nY3TfHTAgy2n3nkv23EKA==         eyJzaWduaW5nUmVxdWVzdElkIjoiNjg3MTI0MSIsImRvY3VtZW50X2RpZ2VzdHMiOiJbe1wia2V5XCI6XCJIMFNTMi1EMFlJVS1FM0YyUS1XVUFMQi1QN09MVi1KNEhNSVwiLFwiZGlnZXN0XCI6XCI1NDk4NzdlODMwMzA5NzVmOWFiNjAyN2NiMDJkYjBjZTdmYTgyMjg0YmQ3MTk4NWUyNTYxZTA2MjZlMTNkMzMzXCIsXCJhbGdvcml0aG1cIjpcInNoYS0yNTZcIn0se1wia2V5XCI6XCJYNlo2SS1FTzFLUy1aNTZGNi1ESDZQNC1XVllJMi1YWUdHR1wiLFwiZGlnZXN0XCI6XCI2NGU3ODg1ZTEwYjVkZTRlNmE5NDQ1YjViYmNmZTEyOWI1N2JhZDU2MTNhNDgxYTE1ODc4NWU3MjhlNTI2MTY0XCIsXCJhbGdvcml0aG1cIjpcInNoYS0yNTZcIn1dIn0=  Y249UGVubmVvIEFwUyxuYW1lPVBlbm5lbyxzZXJpYWxOdW1iZXI9NTE2NDEwNTIzMCxvPVN3ZWRiYW5rIEFCIChwdWJsKSxjPVNF GBU6lBhjMSaM1OsTDAgubOHNbY0= UGVubmVv  Signing Ny4xOC4w   SU9T MTMuNi4x WHSxG0SVWkG3TN6VWaCGqYOZgRQ= 0 cs1   CertificatePolicies 1.2.752.78.1.5 pw auto-start-token           


  
 
 
 
 
 
 vAcXtmrVlTnswFRX7awU1ttFI6/ztums5eGrFjzQUJg=


 
LrEqqa0/E4hVHB4mTokfnezfp6pFkDpa7Sy8AgH6IM3W2jAV8bYQM774X3IuAvPcAnAycObN01rf
9cDJX0NcqqsXI387XV3zSR7HzazgRv1HcULIsdosWvO+eAAxBrg5KYPvfsjExWtFOobj/BvFsVYK
3S5qT419ZNRFFVqf/fbFQ+1Jrsvu1tis+NXyRlMMlUCJmek68SkhU6D/yzoA5Qk4KjDLtBE9xhed
KjbFdm1wgS0/mukEbfG04v0TtcNivLg5Ij4xDs4xi8b8lzbw+757rMDKI8SkRc1mWGyh09vXBm0M
ePtDjnJ1XP5JT2iPfeYJT9fUw+AVK+nUEvKDhA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxM181XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEuMSBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId Njg3MTQ3OQ==
  document_digests W3sia2V5IjoiSDBTUzItRDBZSVUtRTNGMlEtV1VBTEItUDdPTFYtSjRITUkiLCJkaWdlc3QiOiI1NDk4NzdlODMwMzA5NzVmOWFiNjAyN2NiMDJkYjBjZTdmYTgyMjg0YmQ3MTk4NWUyNTYxZTA2MjZlMTNkMzMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDZaNkktRU8xS1MtWjU2RjYtREg2UDQtV1ZZSTItWFlHR0ciLCJkaWdlc3QiOiI2NGU3ODg1ZTEwYjVkZTRlNmE5NDQ1YjViYmNmZTEyOWI1N2JhZDU2MTNhNDgxYTE1ODc4NWU3MjhlNTI2MTY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TVk2M08tQ0Q4SE4tMFpBTEQtME5PTTctQ05YRVQtVENQT00=
  TimeStamp MjAyMC0wOS0wNiAxNzo1NjoyNyswMDAw

            


  
 
 
 
 
 
 zglnbpBSCY68NttudqNDyjuTI/DNCuImAaTr2T7k2XA=


 
fZQtkhnAhjUNuH+gLsyUUwUpQKaesBQBmAFixIQAUuBFQPwM1+OuxGiE2B++BZ2wowqRlH1UtMzj
8F9GFQC3nCI2cdTOAlK7TbOKjd8OFeN+R70qR8aXc7Xna1/DDZ698h9wdYanjpI5UpOzIsMkGWnN
MWW/ipXMyFiLYBUH/hHeu6vi8z5Bpvi14MYELGA8iS+nF1A1mesRXYkG+OyoK9FLzlMHXo30T45u
et08xX5sXCKwWCKlrUJTb3Qx5q2EzLdKtlMHvIja/Kn6mzJN7D3Vlcp7SzaxXxeeeWDEksW8PB3k
6SnurFnk+7PT7VSa5fVFpagmB7DSmUbeLttO6g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg1LjAuNDE4My44MyBTYWZhcmkvNTM3LjM2IEVkZy84NS4wLjU2NC40NA==
  signingRequestId Njg3MTIwNw==
  document_digests W3sia2V5IjoiSDBTUzItRDBZSVUtRTNGMlEtV1VBTEItUDdPTFYtSjRITUkiLCJkaWdlc3QiOiI1NDk4NzdlODMwMzA5NzVmOWFiNjAyN2NiMDJkYjBjZTdmYTgyMjg0YmQ3MTk4NWUyNTYxZTA2MjZlMTNkMzMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDZaNkktRU8xS1MtWjU2RjYtREg2UDQtV1ZZSTItWFlHR0ciLCJkaWdlc3QiOiI2NGU3ODg1ZTEwYjVkZTRlNmE5NDQ1YjViYmNmZTEyOWI1N2JhZDU2MTNhNDgxYTE1ODc4NWU3MjhlNTI2MTY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RVNLSDctMUVHN1MtVFhQMDItRUhQUFgtR0RFQUstQ1BESkY=
  TimeStamp MjAyMC0wOS0wNyAwODoyMjozMiswMDAw

            


  
 
 
 
 
 
 zglnbpBSCY68NttudqNDyjuTI/DNCuImAaTr2T7k2XA=


 
fZQtkhnAhjUNuH+gLsyUUwUpQKaesBQBmAFixIQAUuBFQPwM1+OuxGiE2B++BZ2wowqRlH1UtMzj
8F9GFQC3nCI2cdTOAlK7TbOKjd8OFeN+R70qR8aXc7Xna1/DDZ698h9wdYanjpI5UpOzIsMkGWnN
MWW/ipXMyFiLYBUH/hHeu6vi8z5Bpvi14MYELGA8iS+nF1A1mesRXYkG+OyoK9FLzlMHXo30T45u
et08xX5sXCKwWCKlrUJTb3Qx5q2EzLdKtlMHvIja/Kn6mzJN7D3Vlcp7SzaxXxeeeWDEksW8PB3k
6SnurFnk+7PT7VSa5fVFpagmB7DSmUbeLttO6g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg1LjAuNDE4My44MyBTYWZhcmkvNTM3LjM2IEVkZy84NS4wLjU2NC40NA==
  signingRequestId Njg3MTIwNw==
  document_digests W3sia2V5IjoiSDBTUzItRDBZSVUtRTNGMlEtV1VBTEItUDdPTFYtSjRITUkiLCJkaWdlc3QiOiI1NDk4NzdlODMwMzA5NzVmOWFiNjAyN2NiMDJkYjBjZTdmYTgyMjg0YmQ3MTk4NWUyNTYxZTA2MjZlMTNkMzMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDZaNkktRU8xS1MtWjU2RjYtREg2UDQtV1ZZSTItWFlHR0ciLCJkaWdlc3QiOiI2NGU3ODg1ZTEwYjVkZTRlNmE5NDQ1YjViYmNmZTEyOWI1N2JhZDU2MTNhNDgxYTE1ODc4NWU3MjhlNTI2MTY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RVNLSDctMUVHN1MtVFhQMDItRUhQUFgtR0RFQUstQ1BESkY=
  TimeStamp MjAyMC0wOS0wNyAwODoyMjozMiswMDAw

            


  
 
 
 
 
 
 6qL0XM+h4EU7Im8JyOU1+BfSCfBHiz9y/NCPURV1xl8=


 
X5iC8GN9qOuFEbloUYtA+gCxL6cL3zyJGSy5W7oINTZZrXsYfn3YobFaeZnVncUEbQNj5YowJPAI
XqZUcxmhGsq9RdaLqbF995fg0bfUHnJmA74vDJg++pvKdp/4O4g3qZTzEcCoRb8hlOPqa0uprdT0
uU+HXytgiaZkvMGvP9yNWKJUmHWb2fhMWaoH15jCLD3lLrMUqZwuCO8HxeZ0ADqdmhxHU6eM+KRp
JcAVqQ6GE9MAkA7RgqyG8deqUF/EQUhycpJxTVQX4/h1dLb2i9ShLQID/7cJ/Z50TpgCl01ILMe+
0G8+0L0RU2yZ4CWrCTw0+21NMd0+UlhJZDvwCQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg1LjAuNDE4My44MyBTYWZhcmkvNTM3LjM2
  signingRequestId Njg3MTIyNA==
  document_digests W3sia2V5IjoiSDBTUzItRDBZSVUtRTNGMlEtV1VBTEItUDdPTFYtSjRITUkiLCJkaWdlc3QiOiI1NDk4NzdlODMwMzA5NzVmOWFiNjAyN2NiMDJkYjBjZTdmYTgyMjg0YmQ3MTk4NWUyNTYxZTA2MjZlMTNkMzMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDZaNkktRU8xS1MtWjU2RjYtREg2UDQtV1ZZSTItWFlHR0ciLCJkaWdlc3QiOiI2NGU3ODg1ZTEwYjVkZTRlNmE5NDQ1YjViYmNmZTEyOWI1N2JhZDU2MTNhNDgxYTE1ODc4NWU3MjhlNTI2MTY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NVNFUUItQlZWSlktRzJTWkstUEZQR1MtRFk4UVUtWEFFUEc=
  TimeStamp MjAyMC0wOS0wOCAxMToxOTo1NiswMDAw

            




            
            2019 IFRS Template - Financial Statements Diego HC AS
            H0SS2-D0YIU-E3F2Q-WUALB-P7OLV-J4HMI
            SHA-256
            549877e83030975f9ab6027cb02db0ce7fa82284bd71985e2561e0626e13d333
            
                                    
                                                    Diego HC A/S
                                                                            Bestyrelse
                                            
                            
        
            
            Diego HC AS Protokol 2019
            X6Z6I-EO1KS-Z56F6-DH6P4-WVYI2-XYGGG
            SHA-256
            64e7885e10b5de4e6a9445b5bbcfe129b57bad5613a481a158785e728e526164
            
                                    
                                                    Diego HC A/S
                                                                            Bestyrelse
                                            
                            
        
    

    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


  
 
 
 
 
 
 rW6/eojI+Wuk2C5KKuUSSn8OFqjg7OXu5Z5BfADSL7c=


 
FoAf4TRjLnFzK5K1qnDLiJFsH1cFoscgbRDhyui3mnjLUPw+TJnM3fFEUhZXX29gGVo7lIp9LZjm
vBwf/G0syyDTOU5WqRbDYFzSIXbQOrmB4nG9RYJHDebNuqTU4iKJDbzkGe+46rVXo1YF3Xr4b4aH
JtnwVoMJXsFeUBKsRalPJvK9EJ0DicbuITEEEssInrp2mVpbeGChS4lNjwescEw+XVrTV8zQV1WF
2QF/6rSMEjAT662fIroorF8Iw3Wy0hn+xs6TgD79flS/WmUOXbyRZSG9AB4mDUuzdrwjorB21elI
8EHKwllBDT/MPXIZYXnaNWk+TD6PfXzNL3OcNQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg1LjAuNDE4My44MyBTYWZhcmkvNTM3LjM2
  signingRequestId Njg3MTI1NQ==
  document_digests W3sia2V5IjoiSDBTUzItRDBZSVUtRTNGMlEtV1VBTEItUDdPTFYtSjRITUkiLCJkaWdlc3QiOiI1NDk4NzdlODMwMzA5NzVmOWFiNjAyN2NiMDJkYjBjZTdmYTgyMjg0YmQ3MTk4NWUyNTYxZTA2MjZlMTNkMzMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWDZaNkktRU8xS1MtWjU2RjYtREg2UDQtV1ZZSTItWFlHR0ciLCJkaWdlc3QiOiI2NGU3ODg1ZTEwYjVkZTRlNmE5NDQ1YjViYmNmZTEyOWI1N2JhZDU2MTNhNDgxYTE1ODc4NWU3MjhlNTI2MTY0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Nzc3WU8tMjhLMk4tME5RM1AtWkE1MEQtNFVXNTMtVzJGUUU=
  TimeStamp MjAyMC0wOS0wOCAxNjo0MzoxMiswMDAw

            


  
 
 
 
 
 
 ZkrHfwCRwOE3rhHDYmTIBoxvQd9w3aurW0+7mRgtDuk=


 
bMnLvVppVsAAqIbfI/tO6AneNTo+ZLRUNUlsGU+EJzjeXYXWtGsNUM0Twud1sUap746rQGdyVZMV
R5MK2RyhvG35A44fJRK/Cr2v1ssZSDI6+7r/eaGsmBmSdOPLCUKwxZO/w75SZPlxLunNCvcUmR/i
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  2020-09-06 16:45:31 UTC   Penneo system                       95.169.45.196     The document was viewed                                                                                     
  2020-09-06 17:54:49 UTC   Steffen Martin Baungaard            87.59.202.28      The signing request email was opened by the signer                                                          
  2020-09-06 17:55:00 UTC   Steffen Martin Baungaard            87.59.202.28      The document was viewed by the signer                                                                       
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:05 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:55:07 UTC   Penneo system                       87.59.202.28      The document was viewed                                                                                     
  2020-09-06 17:56:53 UTC   Steffen Martin Baungaard            87.59.202.28      The signer signed the document as Bestyrelse, Bestyrelse                                                    
  2020-09-06 18:18:13 UTC   Claus Michael Valentin Hemmingsen   188.183.123.246   The signing request email was opened by the signer                                                          
  2020-09-06 18:18:13 UTC   Claus Michael Valentin Hemmingsen   188.183.123.246   The signing request email was opened by the signer                                                          
  2020-09-06 18:23:43 UTC   Mads Munkholt Ditlevsen             66.102.9.77       The signing request email was opened by the signer                                                          
  2020-09-06 20:24:13 UTC   Anja Bach Eriksson Kofoed           93.167.76.64      The signing request email was opened by the signer                                                          
  2020-09-07 06:35:14 UTC   Mads Munkholt Ditlevsen             66.249.81.171     The signing request email was opened by the signer                                                          
  2020-09-07 06:35:15 UTC   Mads Munkholt Ditlevsen             66.249.81.171     The signing request email was opened by the signer                                                          
  2020-09-07 06:35:17 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 06:35:48 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 06:35:50 UTC   Mads Munkholt Ditlevsen             66.249.81.187     The signing request email was opened by the signer                                                          
  2020-09-07 06:36:06 UTC   Mads Munkholt Ditlevsen             66.249.81.189     The signing request email was opened by the signer                                                          
  2020-09-07 06:38:27 UTC   Mads Munkholt Ditlevsen             66.249.81.171     The signing request email was opened by the signer                                                          
  2020-09-07 06:40:54 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 06:41:36 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 07:11:58 UTC   Claus Michael Valentin Hemmingsen   188.183.123.246   The signing request email was opened by the signer                                                          
  2020-09-07 07:13:30 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 07:17:42 UTC   Anja Bach Eriksson Kofoed           62.243.128.68     The document was viewed by the signer                                                                       
  2020-09-07 07:17:44 UTC   Penneo system                       62.243.128.68     The document was viewed                                                                                     
  2020-09-07 07:18:51 UTC   Anja Bach Eriksson Kofoed           62.243.128.68     The signing request email was opened by the signer                                                          
  2020-09-07 07:18:51 UTC   Anja Bach Eriksson Kofoed           62.243.128.68     The signing request email was opened by the signer                                                          
  2020-09-07 07:22:05 UTC   Anja Bach Eriksson Kofoed           145.62.64.97      The signing request email was opened by the signer                                                          
  2020-09-07 07:22:05 UTC   Anja Bach Eriksson Kofoed           145.62.64.97      The signing request email was opened by the signer                                                          
  2020-09-07 07:23:48 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The signing request email was opened by the signer                                                          
  2020-09-07 07:24:40 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 07:24:44 UTC   Mads Munkholt Ditlevsen             217.63.100.2      The document was viewed by the signer                                                                       
  2020-09-07 07:24:45 UTC   Penneo system                       217.63.100.2      The document was viewed                                                                                     
  2020-09-07 07:24:51 UTC   Mads Munkholt Ditlevsen             66.102.8.217      The document was viewed by the signer                                                                       
  2020-09-07 07:24:51 UTC   Mads Munkholt Ditlevsen             66.102.8.217      The document was viewed by the signer                                                                       
  2020-09-07 07:24:57 UTC   Penneo system                       66.102.8.205      The document was viewed                                                                                     
  2020-09-07 07:26:29 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The signing request email was opened by the signer                                                          
  2020-09-07 07:26:32 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The signing request email was opened by the signer                                                          
  2020-09-07 07:26:32 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The signing request email was opened by the signer                                                          
  2020-09-07 07:27:29 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 07:30:44 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The signing request email was opened by the signer                                                          
  2020-09-07 07:30:46 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The signing request email was opened by the signer                                                          
  2020-09-07 07:30:46 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The signing request email was opened by the signer                                                          
  2020-09-07 07:36:18 UTC   Anja Bach Eriksson Kofoed           145.62.64.97      The signing request email was opened by the signer                                                          
  2020-09-07 07:37:31 UTC   Claus Michael Valentin Hemmingsen   188.183.123.246   The signing request email was opened by the signer                                                          
  2020-09-07 07:37:34 UTC   Claus Michael Valentin Hemmingsen   188.183.123.246   The document was viewed by the signer                                                                       
  2020-09-07 07:38:11 UTC   Mads Munkholt Ditlevsen             66.249.81.169     The signing request email was opened by the signer                                                          
  2020-09-07 07:41:19 UTC   Mads Munkholt Ditlevsen             66.249.81.187     The signing request email was opened by the signer                                                          
  2020-09-07 07:41:24 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 07:41:26 UTC   Mads Munkholt Ditlevsen             66.249.81.169     The signing request email was opened by the signer                                                          
  2020-09-07 08:19:19 UTC   Claus Michael Valentin Hemmingsen   188.183.123.246   The document was viewed by the signer                                                                       
  2020-09-07 08:19:21 UTC   Penneo system                       188.183.123.246   The document was viewed                                                                                     
  2020-09-07 08:20:18 UTC   Penneo system                       188.183.123.246   The document was viewed                                                                                     
  2020-09-07 08:22:49 UTC   Claus Michael Valentin Hemmingsen   188.183.123.246   The signer signed the document as Dirigent, Bestyrelse, Bestyrelse                                          
  2020-09-07 08:26:11 UTC   Anja Bach Eriksson Kofoed           217.74.208.130    The signing request email was opened by the signer                                                          
  2020-09-07 08:26:11 UTC   Anja Bach Eriksson Kofoed           217.74.208.130    The signing request email was opened by the signer                                                          
  2020-09-07 09:36:02 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 09:36:07 UTC   Anja Bach Eriksson Kofoed           145.62.64.97      The signing request email was opened by the signer                                                          
  2020-09-07 11:54:36 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-07 11:54:45 UTC   Mads Munkholt Ditlevsen             66.249.81.169     The signing request email was opened by the signer                                                          
  2020-09-07 13:19:13 UTC   Mads Munkholt Ditlevsen             66.249.81.161     The signing request email was opened by the signer                                                          
  2020-09-07 13:24:15 UTC   Mads Munkholt Ditlevsen             66.249.81.164     The signing request email was opened by the signer                                                          
  2020-09-07 16:13:08 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The signing request email was opened by the signer                                                          
  2020-09-07 16:13:20 UTC   Anja Bach Eriksson Kofoed           87.104.114.160    The document was viewed by the signer                                                                       
  2020-09-07 16:13:21 UTC   Penneo system                       87.104.114.160    The document was viewed                                                                                     
  2020-09-07 16:13:21 UTC   Penneo system                       87.104.114.160    The document was viewed                                                                                     
  2020-09-07 16:13:38 UTC   Penneo system                       87.104.114.160    The document was viewed                                                                                     
  2020-09-08 11:14:02 UTC   Anja Bach Eriksson Kofoed           62.243.128.68     The document was viewed by the signer                                                                       
  2020-09-08 11:14:04 UTC   Penneo system                       62.243.128.68     The document was viewed                                                                                     
  2020-09-08 11:20:16 UTC   Anja Bach Eriksson Kofoed           62.243.128.68     The signer signed the document as Bestyrelse, Bestyrelse                                                    
  2020-09-08 13:21:55 UTC   Mads Munkholt Ditlevsen             66.249.81.169     The signing request email was opened by the signer                                                          
  2020-09-08 13:28:52 UTC   Tore Thorstensen                    95.169.45.196     The document was viewed by the signer                                                                       
  2020-09-08 13:28:55 UTC   Penneo system                       95.169.45.196     The document was viewed                                                                                     
  2020-09-08 13:29:40 UTC   Tore Thorstensen                    95.169.45.196     The signer signed the document as Bestyrelse, Bestyrelse                                                    
  2020-09-08 14:58:13 UTC   Mads Munkholt Ditlevsen             66.249.81.173     The signing request email was opened by the signer                                                          
  2020-09-08 15:51:07 UTC   Penneo system                                         A signing request reminder email was sent to "Mads Munkholt Ditlevsen" at "mads.ditlevsen@eqtpartners.com"  
  2020-09-08 16:04:50 UTC   Mads Munkholt Ditlevsen             66.249.81.191     The signing request email was opened by the signer                                                          
  2020-09-08 16:04:53 UTC   Mads Munkholt Ditlevsen             66.249.81.171     The signing request email was opened by the signer                                                          
  2020-09-08 16:30:38 UTC   Mads Munkholt Ditlevsen             66.102.9.67       The signing request email was opened by the signer                                                          
  2020-09-08 16:30:40 UTC   Mads Munkholt Ditlevsen             66.102.9.83       The signing request email was opened by the signer                                                          
  2020-09-08 16:42:07 UTC   Mads Munkholt Ditlevsen             66.102.9.85       The signing request email was opened by the signer                                                          
  2020-09-08 16:42:18 UTC   Mads Munkholt Ditlevsen             66.102.9.73       The signing request email was opened by the signer                                                          
  2020-09-08 16:42:49 UTC   Mads Munkholt Ditlevsen             66.102.9.87       The signing request email was opened by the signer                                                          
  2020-09-08 16:42:51 UTC   Mads Munkholt Ditlevsen             66.102.9.85       The signing request email was opened by the signer                                                          
  2020-09-08 16:43:03 UTC   Mads Munkholt Ditlevsen             66.102.9.73       The signing request email was opened by the signer                                                          
  2020-09-08 16:43:06 UTC   Mads Munkholt Ditlevsen             217.63.100.2      The document was viewed by the signer                                                                       
  2020-09-08 16:43:07 UTC   Mads Munkholt Ditlevsen             217.63.100.2      The document was viewed                                                                                     
  2020-09-08 16:43:34 UTC   Mads Munkholt Ditlevsen             217.63.100.2      The signer signed the document as Bestyrelse, Bestyrelse                                                    
  2020-09-08 16:44:05 UTC   Anne Kathrine Lyhne                                   A signing request email was sent to "Torben Poul Bender" at "torben.bender@dk.ey.com"                       
  2020-09-08 16:44:06 UTC   Anne Kathrine Lyhne                                   A signing request email was sent to "Thomas Bruun Kofoed" at "thomas.b.kofoed@dk.ey.com"                    
  2020-09-08 16:44:45 UTC   Thomas Bruun Kofoed                 83.92.99.130      The signing request email was opened by the signer                                                          
  2020-09-08 16:44:53 UTC   Thomas Bruun Kofoed                 83.92.99.130      The document was viewed by the signer                                                                       
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:14 UTC   Penneo system                       83.92.99.130      The document was viewed                                                                                     
  2020-09-08 16:45:27 UTC   Thomas Bruun Kofoed                 83.92.99.130      The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor                        
  2020-09-08 17:22:39 UTC   Torben Poul Bender                  62.66.176.5       The signing request email was opened by the signer                                                          
  2020-09-08 17:22:39 UTC   Torben Poul Bender                  62.66.176.5       The signing request email was opened by the signer                                                          
  2020-09-08 17:22:58 UTC   Torben Poul Bender                  62.66.176.5       The document was viewed by the signer                                                                       
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:18 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:19 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:19 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:19 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:19 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:23:19 UTC   Penneo system                       62.66.176.5       The document was viewed                                                                                     
  2020-09-08 17:28:30 UTC   Torben Poul Bender                  62.66.176.5       The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor                        
  2020-09-08 17:28:30 UTC   Penneo system                       62.66.176.5       The document signing process was completed                                                                  
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