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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 strengthen 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.

In the fall of 2019, we entered into an agreement to ac-

quire Eurodan-huse. The acquisition is subject to approv-

als from the competition authorities in Denmark.

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 optimise 

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, customised 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.

In late 2019, HusCompagniet signed the acquisition of 

Danish peer Eurodan-huse. The acquisition is subject to 

pending customary approvals from the authorities. The 

plan is to continue to operate with both brands separately.

Revenue (DKKm)
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˜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

HusCompagniet  Annual report 2019

10 / 89

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: M
YT

N
Q

-P
Z2

AF
-D

68
M

S-
1K

3H
E-

PW
0H

X-
N

EQ
5L



Consolidated key figures
(DKKm) 2019 2018 2017 2016 20151 20152

Income statement

Revenue 3,759 3,349 3,064 2,747 892 2,228

Gross profit 710 712 594 529 168 448

Operating profit before depreciation and amortisation (EBITDA) before special items 270 277 255 251 87 229

Operating profit before depreciation and amortisation (EBITDA) after  

special items 134 193 244 211 70 199

Operating profit (EBIT) before special items 223 258 226 203 57 225

Operating profit (EBIT) 87 173 216 163 40 194

Financial income -59 -47 -56 -46 -17 0

Profit for the year 0 90 111 85 15 149

Financial position at 31 December

Total assets 4,528 4,124 3,899 3,134 2,837 1,121

Equity 1,777 1,777 1,688 1,533 1,451 663

Cash flow

Cash flow from operating activities 134 175 21 20 193 70

Cash flow from investing activities -43 -38 -265 -22 -2,348 -14

- Hereof from investment in property, plant and equipment -43 -44 -39 -22 -11 -14

Cash flow from financing activities -115 -93 178 -35 2,336 -4

Free cash flow 91 137 -244 -2 -2,155 56

Key figures

Revenue growth 12% 9% 12% 23% N/A 26%

Gross margin 19% 21% 19% 19% 19% 20%

EBITDA margin before special items 7% 8% 8% 9% 10% 10%

EBITDA margin after special items 4% 6% 8% 8% 8% 8%

Earnings Per Share (EPS Basic), DKK3 16 6,130 7,579 5,773 1,021 10,144

Diluted Earnings Per Share (EPS-D), DKK3 16 6,130 7,579 5,773 1,021 10,144

ROCE 3% 8% 8% 7% N/A 19%

Average number of employees 482 504 468 317 260 260

The key figures for the years 2015-2017 have not been adjusted following the implementations 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 implementation of IFRS 16 at 1 January 2019.
1 4 months
2  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
3 Earnings per share, basic and diluted is calculated in accordance with IAS 33. Other key figures are calculated in accordance with the key definitions in Section 6.9

Revenue (DKKm)

EBITDA before special items 
(DKKm)

4  Excluding German and Swedish  

brick house activities
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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 minimise. 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. 
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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
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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

HusCompagniet  Annual report 2019

37 / 89

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: M
YT

N
Q

-P
Z2

AF
-D

68
M

S-
1K

3H
E-

PW
0H

X-
N

EQ
5L



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.
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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
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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
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Income statement – consolidated

Notes (DKK’000) 2019 2018*

2.1 Revenue 3,758,915 3,349,194

Cost of Sales -3,048,915 -2,637,222

Gross profit 710,000 711,972

2.2 Staff cost -316,135 -325,386

Other external expenses -124,225 -109,180

Other operating income 740 0

2.3 Operating profit before depreciation and amortisation  

(EBITDA) before special items 270,380 277,406

2.4 Special items -136,591 -84,606

Operating profit before depreciation and amortisation  

(EBITDA) after special items 133,789 192,800

4.1, 4.2 Depreciation and amortisation -47,011 -19,646

Operating profit (EBIT) 86,778 173,154

5.4 Financial income 14,152 20,698

5.4 Financial expenses -73,144 -67,570

Profit before tax 27,786 126,282

6.1 Tax on profit -27,553 -36,237

Profit for the year 233 90,045

 * 2018 have not been adjusted following the implementation of IFRS 16 at 1 January 2019

Profits attributable to:

Equity owners of the Company  233 90,045 

Earnings per share:

Earnings per share (EPS Basic) 16  6,130 

Diluted earnings per share (EPS-D) 16  6,130 

Notes Statement of other comprehensive income (DKK’000) 2019 2018

Profit for the year  233  90,045 

Other comprehensive income

Items that may be reclassified to the income statement in  

subsequent periods

Foreign currency translation differences 78 -2,625

Value adjustment, hedging of future cash flows 0 2,024

Tax relating to other comprehensive income 0 -445

Other comprehensive income, net of tax 78 -1,046

Total comprehensive income for the year 311 88,999

Total comprehensive income attributable to:

Equity owners of the Company    311  88,999 
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Balance sheet – consolidated

Notes (DKK’000) 2019 2018

Assets

Non-current assets

4.2 Goodwill 2,027,554 2,112,394

4.2 Intangible assets 53,303 33,290

4.3 Right-of-use assets 114,449 0

4.3 Property, plant and equipment 25,563 56,319

6.1 Deferred tax asset 43,374 32,308

Other receivables 0 4,797

Total non-current assets 2,264,243 2,239,108

Current assets

3.1 Inventories 402,927 434,047

3.2 Contract assets 687,676 593,895

3.3 Trade and other receivables 153,076 78,422

Prepayments 9,242 5,582

Cash and cash equivalents 1,010,822 773,272

Total current assets 2,263,743 1,885,217

Total assets 4,527,986 4,124,325

Notes (DKK’000) 2019 2018

Equity and liabilities

Equity

5.1 Share capital 14,689 14,689

Retained earnings and other reserves 1,762,658 1,762,347

Total equity 1,777,347 1,777,036

Liabilities

Non-current liabilities

5.2 Borrowings 683,465 790,226

5.3 Lease liabilities 99,877 21,904

3.4 Provisions 8,020 5,472

6.1 Deferred tax liability 19,745 18,744

Other liabilites 6,098 0

Total non-current liabilities 817,205 836,346

Current liabilities

5.2 Borrowings 1,010,142 740,508

5.3 Lease liabilities 21,020 5,629

5.5 Trade and other payables 674,669 486,245

3.2 Contract liabilities 11,505 2,704

3.2 Prepayments from customers 2,399 406

3.4 Provisions 32,078 21,888

6.1 Income tax payable 36,180 46,105

Other liabilities 145,441 207,458

Total current liabilities 1,933,434 1,510,943

Total liabilities 2,750,639 2,347,289

Total equity and liabilities 4,527,986 4,124,325

 Reference to off-balance sheet notes: Operating leases 6.2, Related parties 6.4, and Contingent liabilities 3.4
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Statement of cash flows – consolidated

Notes (DKK’000) 2019 2018

Cash flow from operating activities

Profit before tax 27,786 126,282

3.4 Changes in working capital 7,121 73,758

6.3 Adjustments for non-cash items 199,442 68,468

Interest received 14,152 20,698

Interest paid incl. interest on lease payments -67,075 -62,359

Corporation tax paid -46,993 -52,105

Net cash generated from operating activities 134,433 174,742

Cash flow from investing activities

Acquisition of assets recognised as property, plant and equipment -43,463 -43,577

Disposal of assets recognised as property, plant and equipment 0 5,704

Net cash generated from investing activities -43,463  -37,873 

Cash flow from financing activities

Repayment of long-term debt -102,312 -103,394

Proceeds from loans 7,612 10,173

Repayment of lease liabilities -20,647 0

Net cash generated from financing activities -115,347 -93,221

Total cash flows -24,377 43,648

Cash and cash equivalents at 1 January 136,262 91,220

Net foreign currency gains or losses -2,275 1,394

Cash and cash equivalents at 31 December 109,610 136,262

Notes (DKK’000) 2019 2018

Cash and cash equivalents

Cash at bank and on hand 1,010,822 773,272

Cash and cash equivalents as at 31 December 1,010,822  773,272 

Bank overdrafts -901,212 -637,012

Net cash and cash equivalents as at 31 December 109,610  136,260 
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Statement of changes in equity – consolidated

(DKK’000)

Share 

capital

Share 

premium

Hedging 

reserve

Retained 

earnings Total

2019

Equity at 1 January  14,689  1,463,830  -    298,517  1,777,036 

Profit for the period 0 0 0 233 233

Other comprehensive income:

 Foreign currency translation differences 0 0 0 78 78

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

 Tax relating to other comprehensive income 0 0 0 0 0

Total other comprehensive income 0 0 0 78 78

Transactions with owners of the Company and other equity transactions:

 Increase in capital 0 0 0 0 0

 Dividends paid 0 0 0 0 0

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

Equity on 31 December 14,689 1,463,830 0 298,828 1,777,347

2018

Equity at 1 January 14,689 1,463,830 -1,617 211,136  1,688,038 

Profit for the period 0 0 0 90,044 90,044

Other comprehensive income:

 Foreign currency translation differences 0 0 38 -2,663 -2,625

 Value adjustment, hedging of future cash flows 0 0 2,024 0 2,024

 Tax relating to other comprehensive income 0 0 -445 0 -445

Total other comprehensive income 0 0 1,617 -2,663 -1,046

Transactions with owners of the Company and other equity transactions:

 Increase in capital 0 0 0 0 0

 Dividends paid 0 0 0 0 0

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

Equity on 31 December 14,689 1,463,830 0 298,517 1,777,036
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Note 1.1  General accounting policies

Diego HC TopCo A/S (‘Diego HC TopCo’) is a company incorporated and 

domiciled in Denmark. The Group is principally engaged in construction 

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

The following is a summary of the significant accounting policies adopted 

by Diego HC TopCo and its subsidiaries, collectively referred to in these 

consolidated financial statements as the “Group”. 

General accounting policies applied to the consolidated financial 

statements as a whole are described below. Significant accounting policies 

covering specific accounts are placed in each section to which they relate.

These financial consolidated statements for the Group are for the year 

ended 31 December 2019. 

The consolidated financial statements were presented on 3 June 2020 

and approved by the shareholders at the general meeting on 3 June 

2020, signed by chairman Tore Thorstensen. 

The accounting policies described below have been applied consistently 

to the financial year and the comparative figures. For standards 

implemented prospectively, comparative figures are not restated.

Section 1

In this section

Basis of preparation

Note 1.1 General accounting policies 51

Note 1.2 Introduction to significant estimates and judgements 53

Note 1.3 Application of materiality 53

Basis of preparation

The consolidated financial statements are pre-

pared in accordance with International Financial 

Reporting Standards as endorsed by the EU 

(“IFRS”) and additional requirements of the Danish 

Financial Statements Act, applying to large report-

ing class C entities. 

The consolidated financial statements have been 

prepared on a historical cost basis, except as 

noted in the various accounting policies.

These consolidated financial statements are ex-

pressed in DKK, as this is Diego HC TopCo A/S’s 

functional and presentation currency. All values are 

rounded to the nearest thousand DKK ‘000 where 

indicated.

A few reclassifications have been made in the 

profit and loss account and comparative figures 

have been corrected.

Basis of consolidation

The consolidated financial statements comprise 

Diego HC TopCo A/S and entities controlled by 

Diego HC TopCo A/S. Control is achieved when 

the Group is exposed to, or has rights to, variable 

returns from its involvement with the entity and has 

the ability to affect those returns through its power 

over the investee. The financial statements of sub-

sidiaries are included in the consolidated financial 

statements from the date on which control com-

mences until the date on which control ceases.

The financial statements for the subsidiaries are 

prepared for the same accounting period as Diego 

HC TopCo using consistent accounting policies.

On consolidation, intragroup balances and intra-

group transactions are eliminated in full.

These consolidated financial statements include 

the accounts of Diego HC TopCo and its subsidi-

ary companies, which are listed in note 6.7.

Foreign currency translation

Transactions and balances 

Foreign currency transactions are initially recorded 

by the Group entities at their respective func-

tional currency rates prevailing at the date of the 

transaction.

Monetary assets and liabilities denominated in 

foreign currencies are translated at the function-

al currency spot rate of exchange ruling at the 

reporting date.

All differences are recognised in the Income State-

ment under financial items. Non-monetary items 

that are measured in terms of historical cost in a 

foreign currency are translated using the exchange 

rates as at the dates of the initial transactions.

Group companies 

On consolidation, the assets and liabilities in 

foreign operations are translated into DKK at the 

spot rate of exchange prevailing at the reporting 
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date and their income statements are translated 

at spot exchange rates prevailing at the dates of 

the transactions. The exchange differences arising 

on translation for consolidation are recognised in 

Other Comprehensive Income.

Any goodwill arising on the acquisition of a foreign 

operation and any fair value adjustments to the 

carrying amounts of assets and liabilities arising on 

the acquisition are treated as assets and liabilities 

of the foreign operations, and are translated at the 

closing rate of exchange.

Implementation of new or amended 

standards and interpretations

The Group has implemented all new IFRS stan-

dards, amendments and IFRIC interpretations 

as adopted by EU and effective as of 1 January 

2019.

The standards relevant for the Group are: 

•   IFRS 16 Leases 

•   IFRIC 23 Uncertain tax positions

Of the above, only IFRS 16 has implications on the 

recognition, measurement, and presentation in the 

consolidated financial statements.

Several other amendments and interpretations 

apply for the first time in 2019, but do not have an 

impact on the consolidated financial statements 

of the Group. The Group has not early adopted 

any standards, interpretations or amendments that 

have been issued, but are not yet effective.

Note 1.1  General accounting policies (continued)

IFRS 16 Leases

Diego HC TopCo A/S applied IFRS 16 Leases 

for the first time in 2019. The nature and effect of 

the changes as a result of adoption of this new 

accounting standard is described  below.

IFRS 16 supersedes IAS 17 Leases, IFRIC 4 

Determining whether an Arrangement contains a 

Lease, SIC-15 Operating Leases-Incentives and 

SIC-27 Evaluating the Substance of Transactions 

Involving the Legal Form of a Lease. The standard 

sets out the principles for the recognition, mea-

surement, presentation and disclosure of leases 

and requires lessees to recognise most leases on 

the balance sheet.

Diego HC TopCo A/S adopted IFRS 16 using the 

modified retrospective method of adoption, with 

the date of initial application of 1 January 2019. 

Therefore, comparative figures are not restated 

and the cumulative effect of initially applying the 

standard is recognized as an adjustment to the 

opening balance of retained earnings (or other 

component of equity, as appropriate) at the date of 

initial application. 

Diego HC TopCo A/S elected to use the recog-

nition exemptions for lease contracts that, at the 

commencement date, have a lease term of 12 

months or less and do not contain a purchase 

option (short-term leases), and lease contracts 

for which the underlying asset is of low value 

(low-value assets, i.e. printing and photocopying 

machines).

In assessing future leasing payments, the Group 

has reviewed its operational  leases and iden-

tified the leasing payments related to a leasing 

component;  which are fixed or variable, but which 

change with fluctuations in an index or interest 

rate. 

When assessing the expected rental period, the 

Group has identified the non-revocable rental 

periods granted to the agreement, subject to 

an extension option, which management with 

reasonable  visibility expects to take advantage 

of, and attributed periods subject to a termination 

option, which management  reasonably likely do 

not expect to exploit.  

For operating equipment leases, the Group has 

assessed that the expected rental period is the 

period of lease in the agreements, as the Group 

does not have a history of utilising the extension 

options in similar agreements.

In assessing the expected rental period for leases 

of properties the Group assesses for strategic 

reasons, the expected rental period is between 

between 1-11 years of age. 

By discounting the lease payments to present val-

ue, the Group has used its alternative loan interest 

rate which represents the cost of taking out exter-

nal financing for an equivalent loan with a financing 

period corresponding to the duration of the lease 

in the currency. The Group has documented the 

alternative loan interest rate for each portfolio of 

leases with similar characteristics. 

In assessing the Group’s alternative loan interest 

rate, the Group has, for its leases of property cal-

culated its alternative loan interest rate on the basis 

of an interest rate from a mortgage  with a maturity 

corresponding to the duration of the lease agree-

ment and in the same currency as the lease. The 

interest on the financing of the part that a mortgage 

cannot be used for is estimated on the basis of a 

reference interest rate plus a credit margin, derived 

from the from the Group’s existing credit facilities. 

The Group has corrected the credit margin for the 

right of the provider to take back the asset in the 

event of default on lease payments (secured debt). 

Impact implementation of IFRS 16

In implementing IFRS 16, the Group has rec-

ognised lease assets of 117.666 T.DKK. and lease 

liabilities of 117.666 T.DKK. The equity effect is 

thus DKK 0. 

Lease assets consist primarily of properties and 

operating equipment, and on the date of transfer 

total lease assets amount to 117.666 T.DKK. (pre-

vious operational leases) and the finance leases 

transferred from tangible assets amount to 27.331 

T.DKK, representing a total of 144.997 T.DKK. 

The lease assets are depreciated linearly over the 

expected rental period, which is 1-11 years for 

property and 3-6 years for cars.

In measuring the lease obligation, the Group has 

used an average alternative loan rate to discount 

future lease payments of 5.33% for operating 

equipment and 6% for properties. 
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Note 1.2   Introduction to significant estimates and 
judgements

Note 1.3   Application of materiality

In preparing the consolidated financial statements, 

management made various judgements, estimates 

and assumptions concerning future events that 

affected the application of the Group’s accounting 

policies and the reported amounts of assets, liabili-

ties, income and expenses. Actual results may 

differ from these estimates. 

Estimates and assumptions are reviewed on an 

ongoing basis and have been prepared taking the 

financial market situation into consideration, but 

still ensuring that one-off effects which are not 

expected to exist in the long term do not affect 

estimation and determination of these key factors.

Significant estimates and judgements covering 

specific accounts are placed in each section to 

which they relate.

Significant estimates and judgements Note

Percentage-of-completion profit recognition 2.7

Leases - Estimating the incremental borrowing rate and lease period 4.5

Guarantee commitments 3.8

Impairment of non-financial assets 4.5

Assessment deferred tax assets 6.10

The consolidated financial statements are a result 

of processing large numbers of transactions and 

aggregating those transactions into classes accord-

ing to their nature or function. When aggregated, 

the transactions are presented in classes of similar 

items in the consolidated financial statements. 

If a line item is not individually material, it is aggre-

gated with other items of a similar nature in the 

consolidated financial statements or in the notes.

The disclosure requirements are substantial in IFRS 

and the Group provides these specific required 

disclosures unless the information is considered 

immaterial to the economic decision-making of the 

readers of the financial statements or not applicable.

Note 1.1  General accounting policies (continued)

Lease obligations recognized 1 January 2019 (DKK’000)

Operational lease obligations as at 31 December 2018 (IAS 17) 116,694

Discounted with incremental borrowing rate 1 January 2019 84,412

Finansiel lease obligations as at 31 December 2018 27,533

Lease payments for periods with extension options which are expected to be exercised, and lease 

payments for periods with termination options which are not expected to be exercised 21,319

Effect of contracts not previously included as operational lease commitments 2,637

Effect of indexation 9,298

Lease liability of 1 January 2019 (IFRS 16) 145,199

Standards issued but not yet effective

The IASB has issued a number of new or amend-

ed and revised accounting standards and interpre-

tations that have not yet come into effect.

The following new or amended IFRS standards 

and Interpretations of relevance to the Company 

have been issued but not yet adopted by the EU:

•   Amendments to IAS 1 and IAS 8 "Definition of 

Material"

•   Amendments to IFRS 3 "Business Combina-

tions"

•   Amendments to "References to the Conceptual 

Framework"

The Group expects to implement the new stan-

dards when they become effective. It has been 

assessed that the implementation of the new 

standards will not have any significant effect on 

the recognition and measurement of the balance 

sheet at 1 January 2020.
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Note 2.1  Revenue

This section provides information regarding the Group’s performance in 

2019, including the effects of non-recurring items on EBITDA.

The development of primary costs, staff costs and remuneration, and 

information about the Group’s low exposure towards currency risk on 

transaction level is also contained in this section.

Section 2

EBITDA

In this section

Note 2.1 Revenue 54

Note 2.2 Costs including staff costs and remuneration 55

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

56

Note 2.4 Special items 56

Note 2.5 Financial risk management 57

Note 2.6 Accounting policy 57

Note 2.7 Significant estimates and judgements 58

(DKK’000) Denmark Sweden Germany

Total  

revenue

2019

Revenue per segment and category -  

Contracted sales

Sales value houses sold on customers building sites 2,445,876 315,920 90,639 2,852,435

Sales value houses sold on own building sites 671,447 0 9,585 681,032

Sales of land plots 220,705 0 0 220,705

Other revenue 0 0 0 0

Total Contracted sales 3,338,028 315,920 100,224 3,754,172

Revenue per segment and category -  

Non-contracted sales

Sales value houses sold on customers building sites 0 0 0 0

Sales value houses sold on own building sites 0 0 0 0

Sales of land plots 0 0 0 0

Other revenue 4,743 0 0 4,743

Total Non-contracted sales 4,743 0 0 4,743

Total Revenue 3,342,771 315,920 100,224 3,758,915
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Note 2.1  Revenue (continued) Note 2.2   Costs including staff costs  
and remuneration

(DKK’000) Denmark Sweden Germany

Total  

revenue

2018

Revenue per segment and category -  

Contracted sales

Sales value houses sold on customers building sites 2,132,738 302,356 133,683 2,568,777

Sales value houses sold on own building sites 596,620 34,599 -520 630,699

Sales of land plots 136,474 1,490 1,422 139,386

Other revenue 0 0 0 0

Total Contracted sales 2,865,832 338,445 134,585 3,338,862

Revenue per segment and category -  

Non-contracted sales

Sales value houses sold on customers building sites 0 0 0 0

Sales value houses sold on own building sites 2,357 0 0 2,357

Sales of land plots 0 0 0 0

Other revenue 7,197 390 388 7,975

Total Non-contracted sales 9,554 390 388 10,332

Total Revenue 2,875,386 338,835 134,973 3,349,194

The Group is engaged in construction and civil 

works activities in Denmark, Sweden and Germany. 

Non-contracted sales is recognised on delivery 

(point-in-time). Contracted sales is recognised 

over time.  Payment is typically due at the time of 

final delivery of the construction, however a small 

deposit is paid upon contract negotiation. The 

Group receives a bank guarantee in connection 

with the start-up of each contract, and is entitled 

to payment for work performed, including profit 

during the project.

Reference is made to the accounting policies for 

further details on revenue recognition.

Contracted sales comprises sale of houses con-

structed on the customers land, or houses sold on 

own land that are covered by a customer contract 

before construction is started.

Conversely, non-contracted sales comprise sale 

of houses constructed on own land to which no 

customer contract has been entered before con-

struction starts.

Staff costs (DKK’000) 2019 2018

Wages and salaries 278,187 276,087

Defined contribution plans 18,212 18,497

Other social security costs 13,897 15,916

Other staff costs 5,839 14,886

Total 316,135 325,386

Average number of full-time employees 482 504

(DKK’000) 2019 2018

Remuneration of Board of Directors

Base salary and non-monetary benefits 1,142 800

Total remuneration 1,142 800

Remuneration of Executive Management

Base salary and non-monetary benefits 13,172 15,739

Total remuneration 13,172 15,739

Diego HC TopCo A/S and HusCompagniet A/S 

have issued a Management Participation pro-

gramme (MPP) through which Management and 

selected key employees have received an oppor-

tunity to purchase shares in Diego HC TopCo A/S 

subject to certain market conditions. 

Remuneration of Board of Directors and Executive 

Management comprises remuneration to the 

registered members of the Board of Directors and 

Executive Management during 2019.
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Note 2.3   Reconcillation of EBITDA to normalised 
EBITDA (analysis of special items)

Note 2.4   Special items

(DKK’000) 2019 2018

Reconcilliation of EBITDA

Operating profit before depreciation and amortisation 133,789 192,800

Special items

- Impairment goodwill Germany and Sweden 80,700 0

-  Cost incurred in connection with close down of brick house business  

in Sweden and Germany 38,119 43,941

- Strategic organisational changes 6,919 4,354

- Costs in connection with Acquisition and Vendor Due Dilligence 10,557 33,110

- Other special items 296 3,201

Total special items 136,591 84,606

Operating profit before depreciation and amortisation  

(EBITDA) before special items 270,380 277,406

(DKK’000) 2019 2018

Cost related to restructuring of process and fundamental structural adjustment:

- Impairment goodwill Germany and Sweden 80,700 0

-  Cost incurred in connection with close down of brick house business in  

Sweden and Germany 38,119 43,941

- Strategic organisational changes 6,919 4,354

- Costs in connection with Acquisition and Vendor Due Dilligence 10,557 33,110

- Other special items 296 3,201

Total special items 136,591 84,606

The Group presents certain financial measures in 

the consolidated financial statements  that are not 

defined under IFRS. It is Management’s belief that 

these measures provide valuable supplemental 

information to investors and the Group’s manage-

ment, as they allow for evaluation of trends and 

the Group’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 

definition section 6.8 provides information in 

greater detail regarding definitions of financial per-

formance measures. Information regarding special 

items is included in note 2.4

Special items in 2019 is effected by the decision 

to discontinue the activiteis in Germany and part 

of the Swedish business. The businesses are 

expected to be closed in 2020. Significant items 

relates to impairment of goodwill and cost relating 

to the close down. 
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Note 2.5   Financial risk management Note 2.6   Accounting policy

Currency Risk

The Group is exposed to currency fluctuations 

from it’s activities in Germany and Sweden. The 

subsidiaries in the two counties are not affected, 

as income and costs are denominated in the local 

functional currency.

Revenue

Revenue comprises completed construction 

contracts and construction contracts in prog-

ress (contracted sales) and sale of showhouses 

(non-contracted sales).

Contracted sales

Contracted sales are recognized over time ac-

cording to percentage-of-completion in relation to 

costs recognized, as all performance obligations 

are fulfilled on an ongoing basis through-out the 

construction. The contracted sales contracts are 

considered to comprise of only one performance 

obligation, as all components are considered 

interrelated, and any changes to a contract will 

therefore be recognized as changes to the original 

contract and not as a separate performance 

obligation. The Group acts as primarily responsible 

for the delivery of the performance obligation and 

carries the risks related to the construction and is 

therefore considered as the principal.

The contracts are not assessed to have a signifi-

cant financing component. The time value of the 

transaction price for contracts with a duration that 

exceeds 12 months is assessed insignificant, as 

the Group does not consume the main part of 

the costs before the end of the contract phase. 

Therefore, an adjustment of the transaction price 

with regards to a financing component in the 

contracts with customers is not required. Payment 

is typically due at the time of final delivery of the 

construction, however a small deposit is paid 

upon contract negotiation. The Group receives a 

bank guarantee in connection with the start-up of 

each contract, and is entitled to payment for work 

performed, including profit during the project.

Any contract modifications are recognised when 

they have been approved by all parties to the con-

tract. Modifications and the associated revenue 

are accounted for based on an assessment of 

the standalone price of the modifications and an 

actual assessment of the elements of the contract 

with the other performance obligations under the 

sales contract.

The transfer of control and recognition of revenue 

are determined using input methods based on 

costs incurred relative to total estimated costs for 

the contracts, as these methods are considered to 

best depict the continuous transfer of control.

The selling price is measured by reference to the 

total expected income from each contract and 

the stage of completion at the reporting date. The 

stage of completion is determined on the basis of 

the costs incurred and the total expected costs.

If the outcome of a construction contract cannot 

be estimated reliably, revenue is only recognised 

corresponding to costs incurred and indirect pro-

duction costs, insofar as it is probable that these 

will be recovered.

The Group expenses incremental costs of 

obtaining a contract, as the amortisation period 

of the asset that the entity otherwise would have 

recognized is less than one year.

Management continuously assesses the signif-

icance of the Group’s activities denominated in 

foreign currencies. 

Total revenue generated in SEK and EUR for 

2019 amounted to DKK 430 million (2018: DKK 

474 million). Management considers the Group’s 

exposure to SEK and EUR as low.
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Costs in connection with sales work to secure 

contracts are recognized as costs in the income 

statement in the financial year in which they are 

incurred.

Non-contracted sales

For non-contracted sales revenue is recognized 

in the income statement when the performance 

obligation is fulfilled. This is defined as the point 

in time when control of the non-contracted 

construction (sales of houses constructed on own 

land for which no customer contract has been 

entered info before construction starts) is trans-

ferred to the customer, the amount of revenue can 

be measured reliably and collection is probable. 

The transfer of control to customers takes place 

according to agreed delivery date. Furthermore, 

revenue is only recognized when it is highly 

probable that a significant reversal in the revenue 

amount will not occur.

Cost of sales

Cost of sales include costs of raw materials and 

consumables incurred in generating the revenue 

for the year. 

Other external expenses

Other external expenses include the period’s 

expenses relating to the Group’s core activities, 

including expenses relating to distribution, sale, 

advertising, administration, premises, bad debts, 

payments under operating leases (up to 2018), etc.

Other operating income

Other operating income includes income from sec-

ondary activities such as gains/losses from sale of 

property, plant and equipment.

Staff costs

Staff costs include wages and salaries, including 

compensated absence and pensions, as well as 

other social security contributions, etc. made to 

the Group’s employees. The item is net of refunds 

made by public authorities.

Special items

Special items include significant income and 

costs of a special nature in terms of the Group’s 

revenue-generating operating activities which 

cannot be attributed directly to the Group’s ordi-

nary operating activities. Such income and costs 

include costs related to significant restructuring of 

processes and fundamental structural adjustment, 

as well as gains or losses arising in this connec-

tion, 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 activities and 

transaction cost from a business combinations.

These items are classified separately in the Income 

Statement, in order to provide a more accurate 

and transparent view of the Group’s recurring 

operating profit.

Note 2.6   Accounting policy (continued) Note 2.7   Significant estimates and judgements

Construction contracts, including esti-

mated recognition and measurement of 

revenue and contribution margin

At contract inception, management assesses that 

the contracts involve a high degree of individual 

customisation and satisfy the criteria for recog-

nition over time. The assessment is based on 

an analysis of, among other things, the contract 

provisions on:

•   The degree of customisation, including the alter-

native use potential of buildings and civil works

•  The time of transfer of legal title

•   Payment terms, including early termination of 

contract

•   Enforceable right to payment for performance 

completion to date.

For construction contracts, management con-

siders that they essentially constitute a single 

performance obligation and that the recognition of 

the selling price of contracts over time is best de-

picted by using an input method based on costs 

incurred relative to budgeted project costs.

Variable elements of consideration are not rec-

ognised in revenue until it is highly probable that 

a reversal of the amount of consideration will not 

occur in future periods.

Percentage-of-completion profit  

recognition

A fundamental condition for being able to estimate 

percentage-of-completion profit recognition is 

that project revenues and project costs can be 

established reliably. This reliability is based on such 

factors as compliance with the Group’s systems 

for project control and that project management 

has the necessary skills.

The assessment of project revenues and project 

costs is based on a number of estimates and 

assessments that depend on the experience and 

knowledge of project management in respect of 

project control, training and the prior management 

of project. There is a risk that the final result will 

differ from the profit accrued based on percent-

age-of-completion. At year-end, recognized rev-

enues amounted to DKK 779 million (2018: DKK 

631 million); refer to note 3.2 Contract assets.

HusCompagniet  Annual report 2019

58 / 89

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: M
YT

N
Q

-P
Z2

AF
-D

68
M

S-
1K

3H
E-

PW
0H

X-
N

EQ
5L



Note 3.1  Inventories

This section provides information regarding the development in 

the Group’s working capital. This includes notes to understand 

the development in construction contracts and related guarantee 

commitments.

Information to understand the Group’s low exposure towards credit risk is 

also contained in this section

Section 3

In this section

Working capital

Note 3.1 Inventories 59

Note 3.2 Contract assets and liabilities 59

Note 3.3 Trade receivables 60

Note 3.4 Guarantee commitments and contingent liabilities 60

Note 3.5 Changes in working capital 61

Note 3.6 Financial risk management 61

Note 3.7 Accounting policy 62

Note 3.8 Significant estimates and judgements 62

(DKK’000) 2019 2018

Raw materials 7,517 8,702

Show-houses and semi-detached houses (non-contracted) 228,719 235,265

Land 171,691 190,080

Write-down inventories -5,000 0

Total inventories 402,927 434,047

Note 3.2  Contract assets and liabilities

(DKK’000) 2019 2018

Selling price of contract assets 778,934 630,928

Invoicing on account -102,763 -39,738

676,171 591,190

Calculated as follows:

Contract assets 687,676 593,895

Contract liabilities -11,505 -2,704

676,171 591,190

Prepayments from customers regarding construction contracts not yet started 2,399 406
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Note 3.2  Contract assets (continued)

Note 3.3  Trade receivables

Note 3.3  Trade receivables (continued)

Note 3.4   Guarantee commitments and  
contingent liabilities

(DKK’000) 2019 2018

Guarantee provision at 1 January 27,360 25,409

Exchange rate adjustment -23 -58

Arising during the year 34,649 22,336

Utilised -21,888 -20,327

Guarantee provision at 31 December 40,098 27,360

Distributed in the balance as follows:

Non-current liabilities 8,020 5,472

Current liabilities 32,078 21,888

(DKK’000) 2019 2018

Trade receivables 127,676 54,484

Provision for expected credit losses -28,369 -21,163

Other receivables 53,769 45,101

As at 31 December 153,076 78,422

Provision for expected credit losses at 1 January -21,163 -5,700

Exchange rate adjustment 63 0

Arising during the year -9,747 -15,754

Reversed 0 291

Utilised 2,478 0

Provision for expected credit losses at 31 December -28,369 -21,163

Construction contracts  

(assets/liabilities)

Contract assets comprise the selling price of work 

performed where the Group does not yet have an 

unconditional right to payment, as the work per-

formed has not yet been approved by the customer.

Contract liabilities comprise agreed, unconcitional 

payments received on account for work yet to be 

performed. During 2019, the entire contract liability 

recognized at the beginning of the period has 

been recognized as revenue.

Payment is typically due at the time of final delivery 

of the construction, however a small deposit 

is paid upon contract negotiation. The Group 

receives a bank guarantee in connection with the 

start-up of each contract, and is entitled to pay-

ment for work performed, including profit during 

the project.

The increase in contract assets in 2019 reflects 

the fact that the Group’s production is increasing. 

Contract liabilities showed an increase due to an-

other mix of progress versus payments received.

Prepayments from customers are reduced com-

pared to last year due to another mix of progress 

versus payments received.

The Group receives security in the form of a bank 

guarantee or deposit in connection with the start-

up of construction contracts covering the total 

agreed sales price and there is therefore limited 

risk of loss on trade receivables in connection 

with the Group's receivable from sales activities. 

The Group's trade receivables consist of invoices 

issued shortly before delivering the house, and 

no key is delivered until payment is received. The 

increase in trade receivables is due to an increase 

in houses delivered January 2020.

Provision for losses in 2018 relates to special 

situation in Germany, where local management 

had entered into trades without adequate securing 

receivables according to the group's policies. 

Amounts are included in special items.

Provision for losses on trade receivables in 2019 

is recognised following the decision to close-down 

of brick houses in Sweden and Germany as well 

as re-assessment of provisions made at year-end 

2018. Amounts are included in special items.
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Note 3.5   Changes in working capital

Note 3.6   Financial risk management

(DKK’000) 2019 2018

Increase in construction contracts & Inventory -53,860 -7,181

Increase/decrease in trade and other receivables -73,517 52,220

Increase in trade and other payables 134,498 28,719

Total 7,121 73,758

Credit risk

Diego HC TopCo is exposed towards custom-

ers’ inability to meet their financial obligations. 

To address this risk, the Group obtains a bank 

guarantee on agreed sales price from all custom-

ers before construction starts and the customers 

pay by deliverable. In contracts where the scope 

and price is subsequently changed, the bank 

guarantee is updated, if the change is considered 

significant by Management. This means that there 

are no debtorloss, as all payments rights are 

secured before delivery of the houses.

It is the Group’s assessment that the exposure 

towards credit risk is not significant. The loss on 

debtors in 2018 and 2019 is caused by deviation 

from group policy in Germany and circumstanc-

es regarding the close-down of brick houses in 

Sweden and Germany, and is included in special 

items. 

Impairment of other receivables amounted to nil in 

2019 and 2018.

Note 3.4   Guarantee commitments and  
contingent liabilities (continued)

At year-end, the guarantee provision amounted to 

DKK 40 million (2018: DKK 27 million). Provisions 

for future costs regarding 1 and 5 years review of 

the delivered houses due to guarantee commit-

ments are recognized at the amount expected 

to be required to settle the commitment on the 

balance-sheet date. 

This estimate is based on calculations, assess-

ments by company management and experiences 

gained from past transactions.

Contingent liabilities

The company is continuously involved in minor 

disputes, but nothing significant per 31st Decem-

ber 2019.

The Company is jointly taxed with its Danish group 

entities and acts as Management Company. The 

Company is jointly and severally liable with other 

jointly taxed group entities for payment of income 

taxes for the income years 2016 and forward and 

withholding taxes falling due for payment on or after 

1 January 2016 in the group of jointly taxed  entities.

Collateral

DKK 28 million of cash and short term deposits 

is placed in restricted accounts, and is released 

when the completed houses are delivered to the 

customers (2018: DKK 22 million).

The Company has issued guarantees to trade 

creditors of DKK 358 million as at 31 December 

2019 (2018: DKK 143 million).

Investment in subsidiaries have been provided 

as security for balances with Nordea, covering all 

bank borrowings.

Contractual obligations

The Group has entering into a Share Purchase 

Agreement to acquire 100% of the share capital in 

Eurodan-huse A/S.  

The acquisition is pending the approval from the 

Danish competition authorities.
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Note 3.8  Significant estimates and judgements

Guarantee commitments

Provisions for future costs due to guarantee com-

mitments are recognized at the amount expected 

to be required to settle the commitment on the 

balance-sheet date. This estimate is based on cal-

culations, assessments by company management 

and experiences gained from past transactions.

Note 3.7   Accounting policy

Inventories

Inventories are measured at the lower of cost and 

net realisable value.

The cost price of raw materials includes costs of 

bringing each product to its present location and 

condition. Cost of raw materials are measured on 

a first-in/first-out basis. 

Work in progress and finished houses 

(non-contracted construction)

The cost of work in progress and finished houses 

(non-contracted), includes costs of direct materials 

and sub-suppliers.

Net realisable value is the estimated selling price 

in the ordinary course of business, less estimat-

ed costs of completion and the estimated costs 

necessary to make the sale.

Provisions

Provisions differ from other liabilities in that there is 

a degree of uncertainty concerning when payment 

will occur or concerning the size of the amount 

required to settle the provision. 

Provisions are recognized in the balance sheet 

when a legal or informal commitment exists due to 

an event that has occurred, it is probable that an out-

flow of resources will be required to settle the com-

mitment and the amount can be estimated reliably. 

Trade and other receivables

Receivables are measured at amortized cost. 

Write-down to counter losses is made according 

At year-end, the guarantee provision amounted 

to DKK 40 million (2018: DKK 27 million), refer to 

note 3.3 Provisions and contingent liabilities.

to the simplified expected credit loss model, after 

which the total loss is recognised immediately in 

the profit and loss account at the same time as 

the receivable is recognised in the balance sheet 

on the basis of  expected loss in the total lifetime 

of the receivable. 

The effective interest rate used at the time of initial 

recognition is used as the discount rate for the 

individual receivable or portfolio.

Other receivables are deposits on leaseholds. 

On initial recognition, such financial assets are 

subsequently measured at amortised cost using 

the effective interest rate method (EIR) less impair-

ment. The EIR amortisation is included in financial 

income in the income statement. The losses aris-

ing from impairment are recognised in the income 

statement in financial expenses.

Other liabilities

Other liabilities which include debt to public 

authorities, employee related costs payable and 

accruals etc. are measured at amortisede cost.

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 equiva-

lents consists of cash and short-term deposits, 

net of outstanding overdrafts. 
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In this section the Group’s investments are explained. This includes 

investments in intangible and tangible assets including right of use 

assets, and how these are tested for impairment.

Section 4

In this section

Investments

Note 4.1 Goodwill and Intangible assets 63

Note 4.2 Property, plant and equipment and right of use assets 64

Note 4.3 Impairment 65

Note 4.4 Accounting policy 66

Note 4.5 Significant estimates and judgements 67

Note 4.1   Goodwill and Intangible assets

Goodwill (DKK’000) Goodwill Total

2019

Cost at 1 January 2,112,394 2,112,394

Exchange rate adjustments -4,140 -4,140

Cost at 31 December 2,108,254 2,108,254

Amortisation and impairment losses at 1 January 0 0

Impairment losses 80,700 80,700

Amortisation and impairment losses at 31 December 80,700 80,700

Carrying amount at 31 December 2,027,554 2,027,554

2018

Cost at 1 January 2,123,470 2,123,470

Exchange rate adjustments -11,076 -11,076

Cost at 31 December 2,112,394 2,112,394

Amortisation and impairment losses at 1 January 0 0

Amortisation and impairment losses at 31 December 0 0

Carrying amount at 31 December 2,112,394 2,112,394
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Note 4.1   Goodwill and Intangible assets (continued) Note 4.2   Property, plant and equipment  
and rights of use assets

Intangible assets (DKK’000) Trademarks

Software  

development Total

2019

Cost at 1 January 29,166 43,495 72,661

Additions 0 28,300 28,300

Exchange rate adjustments 0 -119 -119

Cost at 31 December 29,166 71,676 100,842

Amortisation and impairment losses at 1 January 29,166 10,205 39,371

Amortisation 0 8,269 8,269

Exchange rate adjustments 0 -101 -101

Amortisation and impairment losses at 31 December 29,166 18,373 47,539

Carrying amount at 31 December 0 53,303 53,303

2018

Cost at 1 January 29,166 24,372 53,538

Additions 0 19,442 19,442

Exchange rate adjustments 0 -319 -319

Cost at 31 December 29,166 43,495 72,661

Amortisation and impairment losses at 1 January 29,166 6,036 35,202

Amortisation 0 4,382 4,382

Exchange rate adjustments 0 -213 -213

Amortisation and impairment losses at 31 December 29,166 10,205 39,371

Carrying amount at 31 December 0 33,290 33,290

Tangible assets (DKK’000)

Right of  

use assets,  

Motor  

vehicles

Right of  

use assets,  

property

Other 

Fixtures 

and fittings, 

tools and 

equipment

Leasehold 

improve-

ments Total

2019

Cost at 1 January 0 0 74,822 16,566 91,388

Exchange rate adjustments 0 -915 -173 -21 -1,109

Transfer to rights of use assets 31,294 0 -31,294 0 0

Effect of implementation IFRS 16, 

1 January 0 117,666 0 0 117,666

Additions 5,074 3,133 4,414 3,931 16,552

Remeasurement of lease liabilities -6,116 -3,180 0 0 -9,296

Disposals -595 0 -2,623 0 -3,218

Cost at 31 December 29,657 116,704 45,146 20,476 211,983

Depreciation and impairment  

1 January   0 0 25,326 9,743 35,069

Exchange rate adjustments 0 0 -25 14 -11

Transfer to rigths of use assets 3,963 0 -3,963 0 0

Depreciation 5,020 19,157 7,753 3,041 34,971

Impairment losses 0 3,772 0 0 3,772

Depreciation of disposals 0 0 -1,830 0 -1,830

Depreciation and impairment  

31 December 8,983 22,929 27,261 12,798 71,971

Carrying amount at  

31 December 20,674 93,775 17,885 7,678 140,012
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Note 4.2   Property, plant and equipment  
and rights of use assets (continued)

Tangible assets (DKK’000)

Other 

Fixtures 

and fittings, 

tools and 

equipment

Leasehold 

improve-

ments Total

2018

Cost at 1 January 64,936 16,499 81,435

Exchange rate adjustments -454 -109 -563

Additions 24,057 176 24,233

Disposals -13,717 0 -13,717

Cost at 31 December 74,822 16,566 91,388

Depreciation and impairment  1 January 21,287 6,567 27,854

Exchange rate adjustments -108 -26 -134

Depreciation 12,061 3,202 15,263

Depreciation of disposals -7,914 0 -7,914

Depreciation and impairment 31 December 25,326 9,743 35,069

Carrying amount at 31 December 49,496 6,823 56,319

Reference is made to note 5.3 for statement of 

lease liabilities in connection with right of use 

assets.

Note 4.3   Impairment

Goodwill and intangible assets  

with indefinite lives

At 31 December 2019, Management tested the 

carrying amount of goodwill for impairment based 

(DKK’million) 2019 2018

Cost at 1 January

Denmark 1,761 1,761

Germany (After impairment 2019 DKK 56 million) 0 56

Sweden (After impairment 2019 DKK 25 million) 267 295

Carrying amount 31 December 2,028 2,112

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 descriptions 

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 Management and with a pre-tax 

discount factor of 10.7% (2018: 10.8%).

The contribution margin for the budget period is 

estimated based on the average historical contri-

bution 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 expectations 

for the future based on historical and future or-

der-log. The Group has had succes with a histori-

cal very strong design combined with competitive 

prices and a large volume of showparks. The 

Group’s market initiatives with many show houses, 

first in the market with continuous innovative new 

solution 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. 

The weighted average growth rate used in con-

nection with extrapolation of future net cash flows 

for the years after 2022 is estimated to 2% (2018: 

2%). The growth rate is not assessed to exceed 

the long-term average growth rate within the Com-

pany’s markets.

on the allocation of the cost of goodwill on the 

geographic segments.
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Note 4.3   Impairment (continued)

In order to focus on the most relevant market for 

brick houses, the Group has decided to close 

down the brick houses in 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

Management assesses that a probable change in 

the basic assumptions would not cause the carry-

ing amount of goodwill would exceed recoverable 

value.

Note 4.4   Accounting policy

Note 4.4   Accounting policy (continued)

Goodwill

At the acquisition date goodwill is recognized in the 

balance sheet at cost as described under Business 

combinations. Subsequently, goodwill is measured 

at cost less accumulated impairment losses. Good-

will is not amortized but is tested for impairment 

at least once a year. Goodwill is written down to 

the recoverable amount if the carrying amount is 

higher than the computed recoverable amount. The 

recoverable amount is computed as the present 

value of the expected future net cash flows from 

the enterprises or activities to which the goodwill is 

allocated. Impairment of goodwill is not reversed.

The carrying amount of goodwill is allocated to the 

Group’s cash-generating units at the acquisition 

date. Identification of cash-generating units is 

based on the management structure and internal 

financial control.

Intangible assets

Trademarks

Trademarks are initially recognised at cost Sub-

sequently, trademarks are measured at cost less 

accumulated amortisations and impairments. 

Trademarks are amortised on a straight-line basis 

over its estimated useful life, which are no longer 

than 10 years.

Trademarks are impairment tested on an annual 

basis using the relief from royalty method and is 

based on expected future free cash flows generat-

ed by the individual trademark for the next 5 years 

and projections for subsequent years.

Software development projects

Software development projects that are clearly 

defined and identifiable where the technical

equality, sufficient resources, and a potential future 

market or potential for use in the group can be 

demonstrated and where it is intended to manu-

facture, market or use project. These assets are 

recognized as intangible assets if the cost price can 

be reliably determined and sufficient reasonable 

assurance that future earnings or net selling price 

may cover production, sales, administration and 

development costs. Other development costs are 

recognized in the income statement under research 

and development costs, as costs like to be held. 

Recognized development costs are measured at 

cost less accumulated depreciation and impair-

ment losses. Cost includes salaries, deprecia-

tion and other attributable costs to the Group's 

development activities and borrowing costs from 

specific and general borrowing that directly relates 

to the development of development projects.

Upon completion of the development work, devel-

opment projects are amortized on a straight-line 

basis over the assessment period economic life 

from the time the asset is ready for use. The amor-

tization period usually constitutes 3-5 years. The 

amortization basis is reduced by any write-downs.

Property, plant and equipment

Land and buildings, plant and machinery and 

fixtures and fittings, other plant and equipment are 

measured at cost less accumulated depreciation 

and impairment losses. Cost comprises the pur-

chase price and costs of materials, components, 

suppliers, direct wages and salaries and indirect 

production costs until the date when the asset is 

available for use.

Depreciation is provided on a straight-line basis 

over the expected useful lives, which are 3-5 years 

for operating assets and equipment, and 3-5 for 

leasehold improvements.

Business combinations 

Business combinations are accounted for using 

the acquisition method. The cost of an acquisition 

is measured as the aggregate of the consideration 

transferred, measured at acquisition date fair value 

and the amount of any non-controlling interest in 

the acquiree. For each business combination, the 

Group elects whether it will measure the non-con-

trolling interest in the acquiree at fair value or at the 

proportionate share of the acquiree’s identifiable 

net assets. Acquisition-related costs are ex-

pensed as incurred and included in administrative 

expenses.

When the Group acquires a business, it assess-

es the financial assets and liabilities assumed 

for appropriate classification and designation in 

accordance with the contractual terms, economic 

circumstances and pertinent conditions at the 

acquisition date.

Goodwill is initially measured at cost, being the 

excess of the aggregate of the consideration 

transferred and the amount recognised for the 

non-controlling interest over the net identifiable 

assets acquired and liabilities assumed.

HusCompagniet  Annual report 2019

66 / 89

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: M
YT

N
Q

-P
Z2

AF
-D

68
M

S-
1K

3H
E-

PW
0H

X-
N

EQ
5L



Lease agreements

Leases before 1 January 2019

The determination of whether an arrangement is, 

or contains, a lease is based on the substance of 

the arrangement at the inception date, whether 

fulfilment of the arrangement is dependent on the 

use of a specific asset or assets or the arrange-

ment conveys a right to use the asset, even if that 

right is not explicitly specified in an arrangement.

Operating lease payments are recognised as an 

operating expense in the income statement on a 

straight-line basis over the lease term.

Lease agreements from 1 January 2019

The Company has lease contracts for leaseholds, 

vehicles and other equipment used in its opera-

tions. Lease of leaseholds generally has lease terms 

between 3 and 5 years, while vehicles generally 

have lease terms between 5 and 6 years. Generally, 

the Company is restricted from assigning and sub-

leasing the leased assets. There are several lease 

contracts that include extension and termination 

options and variable lease payments. These options 

are negotiated by management to provide flexibility 

in managing the leased-asset portfolio and align 

with the Company’s business needs. Management 

exercises significant judgement in determining 

whether these extension and termination options 

are reasonably certain to be exercised.

The lease obligation is measured at amortized cost 

using the effective interest rate method. The lease 

obligation is remeasured when changes in the 

underlying contractual cash flows occur from e.g. 

changes in an index  or a borrowing rate, changes 

in determining whether extension and termination 

options are reasonably certain to be exercised.

The Company recognises right-of-use assets at 

the commencement date of the lease (i.e. the date 

the underlying asset is available for use). Right-

of-use assets are measured at cost, less any 

accumulated depreciation and impairment losses, 

and adjusted for any remeasurement of lease 

agreements. Subsequently the right-of-use asset 

is measured at cost less accumulated depreciation 

and impairment losses.

The right-of-use asset is adjusted for changes in 

the lease obligation as a consequence of changes 

in lease terms or changes in the cash flows of the 

lease agreement upon changes in an index or a 

borrowing rate.

Right-of-use assets are depreciated on a straight-

line basis over the shorter of the lease term and 

the estimated useful lives of the assets, as follows:

Leaseholds: 3-5 years

Cars: 5-6 years

The Company presents lease assets and lease 

obligations separately in the balance sheet.

The Company also has certain leases of other 

equipment with lease terms of 12 months or less 

and leases of office equipment with low value. The 

Company applies the short-term lease and lease 

of low-value assets’ recognition exemptions for 

these leases.

Note 4.4   Accounting policy (continued) Note 4.5   Significant estimates and judgements

Impairment of non-financial assets 

Impairment exists when the carrying value of an 

asset or cash generating 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 calculation 

is based on available data from binding sales 

transactions, conducted at arm’s length, for similar 

assets or observable market prices less incremen-

tal costs of disposing of the asset. 

The value in use calculation is based on a Dis-

counted Cash Flow model. 

The cash flows are derived from the budget for 

the next five years and do not include restructuring 

activities that the Group is not yet committed to or 

significant future investments that will enhance the 

performance of the assets of the CGU being tested.

The recoverable amount is sensitive to the dis-

count rate used for the DCF model as well as the 

expected future cash-inflows and the growth rate 

used for extrapolation purposes. These estimates 

are most relevant to goodwill with indefinite useful 

lives recognised by the Group. 

The key assumptions used to determine the re-

coverable amount for the different CGUs, including 

a sensitivity analysis, are disclosed and further 

explained in Note 4.4.

Leases - Estimating the incremental 

borrowing rate

The Company cannot readily determine the 

interest rate implicit in the lease. Therefore, it uses 

its incremental borrowing rate to measure lease 

liabilities. The incremental borrowing rate is the 

rate of interest that the Company would have 

to pay to borrow over a similar term, and with a 

similar security, the funds necessary to obtain an 

asset of a similar value to the right-of-use asset in 

a similar economic environment. The incremental 

borrowing rate therefore reflects what the Compa-

ny ‘would have to pay’, which requires estimation 

when no observable rates are available (such as 

for subsidiaries that do not enter into financing 

transactions) or when they need to be adjusted to 

reflect the terms and conditions of the lease. The 

Company estimates the incremental borrowing 

rate using observable inputs (such as market 

interest rates) when available and is required to 

make certain entity-specific estimates (such as the 

subsidiary’s stand-alone credit rating). In determin-

ing its incremental borrowing rate, the Company 

groups its lease assets in two categories in which 

the Company assesses that the lease agreements 

and the underlying assets in each category have 

the same characteristica and risk profile. The 

categories are as follows:

•   Leaseholds

•   Cars
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Note 4.5   Significant estimates and judgements (continued)

The Company determines its incremental borrow-

ing rate for the above categories in relation to the 

first recognition in the balance sheet. Moreover, 

it is determined in connection with subsequent 

changes in the underlying contractual cash flows 

upon changes in the estimation of a changed 

assessment of the use of the extension or termina-

tion options or in case of altered agreements.

In the determination of the incremental borrowing 

rate for leaseholds the Company has performed 

its determination based on an interest rate from a 

mortgage loan with a loan maturity that resembles 

the maturity of the lease agreements. The rate on 

the financing of the part where a mortgage loan 

cannot be accomplished, has been estimated 

based on a reference rate with a supplement of a 

credit margin from the Company’s existing credit 

facilities. The Company has adjusted the credit 

margin for lessor’s right to take back the asset in 

case of violation of the lease payments (secured 

debt). 

The Company has determined its incremental bor-

rowing rate on lease agreements regarding cars 

with basis on a reference rate with a credit margin 

from the Company’s existing credit facilities. The 

applied incremental borrowing rates are 5-6%.
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This sections includes information regarding the Group’s capital 

structure, and information on how the activities and investments of the 

Group is funded. 

Information regarding the Group’s exposure towards liquidity and interest 

rate risk is also contained in this section.

Section 5

In this section

Funding and  
capital structure

Note 5.1 Equity 69

Note 5.2 Borrowings and non-current liabilities 70

Note 5.3 Lease liabilities 70

Note 5.4 Financial income and expenses 71

Note 5.5 Financial risk management 71

Note 5.6 Accounting policy 73

Note 5.1  Equity

The company’s share capital is nominally DKK 

14,688,999 divided into 14,688,999 shares of 

DKK 1 each or multiples hereof. The compa-

ny’s share capital consists of nominally DKK 

12,333,648 class A shares, nominally DKK 

1,500,000 class B shares, and nominally DKK 

855,351 class C shares.

A shares have preferential rights of distribution, 

corresponding to a maximum of 9% p.a. (incl. 

compound interest). B shares and C shares 

receive the amount remaining after the A shares’ 

preferential right.

(DKK’000)

Nominal  

value

Number  

of shares

2019

Share capital

Share capital at 1 January (issued and fully paid) 14,689 14,689

Additions 0 0

Share capital at 31 December 14,689 14,689

2018

Share capital

Share capital at 1 January (issued and fully paid) 14,689 14,689

Additions 0 0

Share capital at 31 December 14,689 14,689

Capital management 

The primary objective of HusCompagniet's capital 

management is to ensure that it maintains a strong 

credit rating and healthy capital ratios in order to 

support its business and maximize shareholder 

value. 

HusCompagniet manages its capital structure 

and makes adjustments to it in light of changes 

in economic conditions. To maintain or adjust the 

capital structure, HusCompagniet may adjust the 

dividend payments to shareholders, acquire its 

own shares or issue new shares.

HusCompagniet  Annual report 2019

69 / 89

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: M
YT

N
Q

-P
Z2

AF
-D

68
M

S-
1K

3H
E-

PW
0H

X-
N

EQ
5L



Note 5.2  Borrowings and non-current liabilities

(DKK’000) 2019 2018

Borrowings 

Non-current liabilities 783,342 812,130

Current liabilities 1,031,162 746,137

Total carrying amount 1,814,504 1,558,267

Nominal value 1,855,290 1,580,949

Interest-bearing borrowings 

Interest-bearing borrowings, 1 January 1,558,267 1,435,828

Additions 271,812 224,833

Implementing IFRS 16 117,666 0

Repayments -122,959 -103,200

Other (amortised cost, reassesment leasing liabilities IFRS 16 etc.) -7,274 5,210

Exchange rate adjustments -3,008 -4,404

Interest-bearing borrowings, 31 December 1,814,504 1,558,267

(DKK’000) Currency

Interest  

rate

Average  

interest rate

Carrying  

amount

2019

Bank borrowings DKK Floating 3,70%  1,693,607 

Commitments on leasing agreements DKK Fixed-rate 5,88%  120,897 

 1,814,504 

2018

Bank borrowings DKK Floating 3,70%  1,530,734 

Commitments on leasing agreements DKK Fixed-rate 4,38%  27,533 

 1,558,267 

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

Note 5.3  Lease liabilities

(DKK’000) 2019 2018

Lease liabilities

Maturity of lease liabilities

Due within 1 year 21,020 5,629

Due between 1 and 5 years 58,919 21,026

Due after 5 years 40,958 878

Total lease liabilities 31 December 2019 120,897 27,533

Lease liabilities recognized in balance sheet 0 0

- Hereof short-term lease liabilities 21,020 5,629

- Hereof long-term lease liabilities 99,877 21,904

Amounts recognized in income statement

Interest expenses relted to lease obligations 7,715 953

Costs related to short-term leases (included in cost of sales) 17 0

Costs related to leasing contracts of low value (included in external expenses) 59 17,366

Total amount recognized in income statement 7,774 18,319

Reference is made to note 4.2 for statement of right of use assets in connection with lease liabilities.

2018 relates exclusively to financial leasing (IAS 17), while 2019 relates to leasing liabilities (IFRS 16).
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Note 5.4  Financial income and expenses Note 5.5  Financial risk management

Financial income and financial expenses (DKK’000) 2019 2018

Financial income

Interests received from banks* 14,062 9,627

Adjustment earn out prior years aquisition 0 10,839

Exchange rate gains 60 223

Other financial income 30 9

Total financial income 14,152 20,698

Financial expenses

Interest paid to banks* 60,942 63,021

Interest lease liabilities* 6,504 952

Exchange rate losses 2,165 1,971

Other financial cost 3,533 1,626

Total financial expenses 73,144 67,570

Net financials -58,992 -46,872

* Interest income and expenses from financial assets and financial liabilities measured at amortised cost.

Diego HC TopCo group’s activities and capital 

structure is exposed to a variety of financial risks: 

Market risks (including currency risk, interest rate 

risk and price risk), credit risk and liquidity risk. 

Group management oversees the management 

of these risks in accordance with the Group’s risk 

management policies.

This section includes description of the risks 

related to liquidity risk and interest rate risk. Please 

refer to section 2 for description of currency risk, 

and section 3 for description of credit risk.

Liquidity risk 

Diego HC TopCo does not receive payment until 

construction is finished and the house is handed 

over to the client. 

Accordingly, the Group needs sufficient credit 

facilities to fund constructions in progress.

The Group continues monitoring the need of 

liquidity. At 31 December 2019, the Group has an 

undrawn credit facility of DKK 449 million to en-

sure that the Group is able to meet its obligations 

(2018: DKK 351 million). Management considers 

the credit availability to be sufficient for the next 12 

months.  

The below presented cash flows are non-dis-

counted amounts, on the earliest possible date 

at which the Group can be required to settle the 

financial liability. Floating interest payments on 

bank borrowings have been determined applying a 

forward curve on the underlying interest rate at the 

reporting date.
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Note 5.5  Financial risk management (continued)

Contractual maturity analysis of financial liabilities (DKK’000)

Due within  

1 year

Due between  

1 and 5 years

Due after  

5 years

Total contractual 

cash flows 

Carrying  

amount

2019

Non-derivative financial liabilities 

Trade and other payables 674,669 0 0 674,669 674,669

Bank Borrowings 1,071,290 732,177 0 1,803,467 1,693,607

Lease liabilities 27,794 68,487 47,987 144,268 120,897

Other Liabilities 145,441 0 0 145,441 145,441

Total non-derivative financial liabilities 1,919,194 800,664 47,987 2,767,845 2,634,614

Total financial liabilities 1,919,194 800,664 47,987 2,767,845 2,634,614

2018

Non-derivative financial liabilities 

Trade and other payables 486,245 0 0 486,245 486,245

Bank Borrowings 795,976 869,682 0 1,665,658 1,530,734

Lease liabilities 6,012 24,048 2,658 32,718 27,533

Other Liabilities 207,458 0 0 207,458 207,458

Total non-derivative financial liabilities 1,495,691 893,730 2,658 2,392,079 2,251,970

Total financial liabilities 1,495,691 893,730 2,658 2,392,079 2,251,970

The presented cash flows are non-discounted amounts, on the earliest possible date at which the group can be required to settle the financial liability. 

Floating interest payments on bank borrowings have been determined applying a forward curve on the underlying interest rate at the reporting date.

Interest rate risk

Diego HC TopCo is exposed to fluctuations in 

market interest rates primarily related to the 

Group's long-term loan with  floating rates. 

The Group aims to keep a reasonable part of its 

borrowings at fixed interest rates. 

At 31 December 2019 the Group’s long-term debt 

is kept at floating 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).

Categories of financial assets and financial liabilities (DKK’000) 2019 2018

Cash and receivables 1,010,822 773,272

Receivables 153,076 78,422

Bank Borrowings 1,693,607 1,530,734

Lease liabilities 120,897 27,533

Trade and other payables 674,669 486,245

Other liabilities 145,441 207,458

It is estimated that the fair value of financial assets and liabilities corresponds to carrying amount in balance sheet.
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Note 5.6  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 meeting 

(declaration date).

Share premium reserve

The share premium reserve represents positive 

differences between the nominal share capital and 

the amount paid by shareholders for newly issued 

shares. The reserve is a distributable reserve.

Foreign currency translation reserve

The reserve comprises currency translation adjust-

ments arising on the translation of financial state-

ments of foreign subsidiaries from their functional 

currencies into the presentation currency used by 

Diego HC TopCo.

Financial income and expenses

Financial income and expenses comprise interest 

income and expenses including interest on leases, 

cost of permanent loan facilities, gains and losses 

on securities, receivables, payables and transac-

tions denominated in foreign currencies, amortisa-

tion of financial assets and liabilities, etc. 

Financial assets 

Financial assets are classified as receivables. The 

Group determines the classification of its financial 

assets at initial recognition. All financial assets are 

recognised initially at fair value plus, in the case 

of assets not at fair value through profit or loss, 

directly attributable transaction costs.

Financial liabilities 

All financial liabilities are recognised initially at fair 

value and, in the case of loans and borrowings, 

carried at amortised cost. This includes directly 

attributable transaction costs. 

The Group’s financial liabilities comprise trade 

payables, borrowings and other payables (primarily 

staff-related costs not due for payment).

Derivative financial instruments

The Group uses derivative financial instruments, 

such as interest rate swaps to hedge its interest 

rate risk. Such derivatives are initially recognised 

at fair value on the date on which a derivative 

contract is entered into, and are subsequently 

remeasured at fair value. Derivatives are carried 

as financial assets when the fair value is positive 

and as financial liabilities when the fair value is 

negative.

Any gains or losses arising from changes in the fair 

value are taken directly to the Income Statement, 

except for the efffective portion of cash flow hedg-

es, which is recognised in Other Comprehensive 

Income and later reclassified to profit or loss when 

the hedge item affects the Income Statement.

Fair value measurement

The Group measured financial instruments such as 

derivatives at fair value at each balance sheet date.

The Group uses valuation 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 deter-

mined using quoted forward interest rates at the 

balance sheet date and can be categorized as lev-

el 2 (observable inputs) in the fair value hierarchy.
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This section includes other disclosures required by IFRS or additional 

disclosures required by the Danish Companies Act.

Section 6

Other disclosures

In this section

Note 6.1 Tax 74

Note 6.2 Operating leases 75

Note 6.3 Other non-cash items 76

Note 6.4 Related parties 76

Note 6.5 Auditor’s fee 76

Note 6.6 Events after the balance sheet date 76

Note 6.7 List of Group companies 77

Note 6.8 Definitions 77

Note 6.9 Accounting policy 78

Note 6.10 Significant estimates and judgements 78

(DKK’000) 2019 2018

Current tax

Income tax 36,938 52,952

Movement in deferred tax -9,365 -18,873

Adjustment relating to previous years -20 2,158

Income taxes in the income statement 27,553 36,237

Profit before tax  27,786  126,282 

Tax rate, Denmark 22.00% 22.00%

Tax at the applicable rate 6,113 22,326

Expenses not deductible for tax purposes 19,978 9,375

Adjustments relating to prior years -20 2,158

Other 1,482 2,378

Tax expense for the year 27,553 36,237

Effective tax rate, % 99.16% 28.70%

Expenses not deductible for tax purpose primarily relates to impairment goodwill and costs related to transactions.

Deferred tax

Deferred tax (net) at 1 January -13,564 4,163

Recognised in profit or loss -9,365 -18,873

Adjustments relating to prior years 0 154

Exchange differences -700 992

Deferred tax (net) at 31 December -23,629 -13,564

Note 6.1  Tax
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Note 6.1  Tax (continued) Note 6.2  Operating leases

Corporation tax payable (DKK’000) 2019 2018

Corporation tax payable at 1 January 46,105 47,186

Foreign exchange adjustments 150 -61

Adjustment of corporation tax related to prior year -20 -2,312

Current tax including jointly taxed subsidiaries 36,938 52,952

Corporation tax paid during the year -46,993 -52,105

Tax related to Financial instruments 0 445

Corporation tax payable at 31 December 36,180 46,105

(DKK’000)

Deferred  

tax asset

2019

Deferred  

tax liability

2019

Deferred  

tax asset 

2018

Deferred  

tax liability 

2018

Intangible assets 0 481 0 3,367

Right-of-use assets and Property, 

plant and equipment 0 -642 0 -377

Construction contracts 0 20,103 0 19,121

Other payables 0 -11 0 -11

Tax loss carried forward 43,374 -186 32,308 -3,356

Deferred tax 43,374 19,745 32,308 18,744

(DKK’000) 0-1 year 1-5 years > 5 years Total

2019

Operating leases 913 7,643 11,558 20,114

Total contractual obligations 913 7,643 11,558 20,114

2018

Operating leases 20,556 50,926 45,212 116,694

Total contractual obligations 20,556 50,926 45,212 116,694

The Company leases properties and equipment 

under operational leasing contracts. The term of 

the leases are usually between 1-13 years with 

possible extension. None of the leasing contracts 

include conditional lease payments. Beginning 

1 January 2019 the Company has implemeted 

IFRS16 and therefore leasing contracts are includ-

ed in right of use assets.

Leasing contracts not effective before after year-

end is not included in rights of use assets and is 

included in below statement of total contractual 

obligations.

Deferred tax is presented in the statement of financial position as follows: 
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Note 6.3  Other non-cash items 

(DKK’000) 2019 2018

Amortisation and impairment losses of intangible assets 88,969 4,382

Depreciation and impairment of property, plant and equipment  

and right of use assets 38,743 15,263

Movements in provisions recognised in the income statement 12,738 1,951

Non-cash financial items 58,992 46,872

Other non-cash items 199,442 68,468

Note 6.4  Related parties 

Transactions with Executive Manage-

ment  & Board of Directors

Transactions with Executive Management  & 

Board of Directors include transactions with com-

panies controlled by the Executive Management  & 

Board of Directors. Reference is made to note 2.2 

in the consolidated financial statements.

The ultimate Parent

The ultimate Parent of the Group is EQT’s fond VI.

Significant transactions between the 

Group and the ultimate parent company

There were no transactions between the Group 

and the ultimative parent company  in 2019 (2018: 

no transactions).

Note 6.5  Auditor’s fee

Fees to auditors (DKK’000) 2019 2018

Audit Service 1,059 675

Tax advice services 247 0

Other non-audit services 787 302

Total 2,093 977

Note 6.6  Events after the balance sheet date

By the time of publishing this annual report, the 

spread of the COVID-virus had closed down big 

parts of many countries, including Denmark and 

Sweden, for several weeks. This has led to signif-

icant uncertainty about both short and long-term 

impact on economies, including the development 

of the housing market. Despite this uncertain-

ty 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.

The Executive Management believes in the short

term that COVID-19 will not have a material 

adverse effect on HusCompagniet. Constructions 

sites are proceeding according to plan at the time 

of the financial reporting and delayed deliveries are 

considered unlikely but cannot be excluded.
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Note 6.7  List of Group companies Note 6.8  Definitions

Name 

Country of 

incorporation

% equity  

interest

Diego HC A/S Denmark 100%

HusCompagniet A/S Denmark 100%

HusCompagniet Danmark A/S* Denmark 100%

LejlighedsCompagniet A/S Denmark 100%

Svenska Huscompagniet AB Sweden 100%

VårgårdaHus AB Sweden 100%

Svenska HusCompagniet Fastighetsutveckling AB Sweden 100%

Svenska HusCompagniet Fastighetsutveckling Allerum 1 AB Sweden 100%

HusCompagniet Sverige AB Sweden 100%

Svenska HusCompagniet Fastighetsutveckling Allerum 2 AB Sweden 100%

Die Haus-Compagnie GmbH Germany 100%

*  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 and HusCompagniet Midt- og Nordjylland A/S, with HusCompagniet Midt-Nordjylland A/S as the continuing 

company (name changes to HusCompagniet Danmark A/S).

Gross margin
Gross profit x 100

Revenue

EBITDA margin (before  

and after special items)

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

Revenue Revenue

ROCE
Operating profit (EBIT)

Total assets - Current Liabilities

EBITDA before special items

Operating profit excluding amortisation,  

depreciation, impairment and special items. 

EBITDA after special items

Operating profit excluding amortisation,  

depreciation and impairment.

Operating profit (EBIT)  

before special items

Operating profit before special items.

Financial ratios

Financial ratios are calculated in accordance with 

the Danish Finance Society’s guidelines on the 

calculation of financial ratios “Recommendations 

and Financial Ratios”.

The financial ratios stated in the survey of financial 

highlights have been calculated as follows:

Investment in group companies comprise the following at 31 December 2019.
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Note 6.9  Accounting policy Note 6.10  Significant estimates and judgements

Current income tax

The parent company is jointly taxed with all Danish 

subsidiaries. The current Danish corporation tax 

is allocated between the jointly taxed companies 

in proportion to their taxable income. The jointly 

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 relating to the profit (loss) for the year is 

recognized in the income statement, and the tax 

expense relating to amounts recognized in other 

comprehensive income is recognized in other 

comprehensive income.

Current tax payable is recognized in current liabil-

ities and deferred tax is recognized in non-current 

liabilities. 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.

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 liabilities. Where alternative tax rules 

can be applied to determine the tax base, deferred 

tax is measured based on the planned use of the 

asset or settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax 

loss carry-forwards, are measured at the expected 

value of their utilisation; either as a set-off against 

tax on future income or as a set-off against de-

ferred tax liabilities in the same legal tax entity. 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.

Operating leases before 1 January 2019

The determination of whether an arrangement is, 

or contains, a lease is based on the substance of 

the arrangement at the inception date, whether 

fulfilment of the arrangement is dependent on the 

use of a specific asset or assets or the arrange-

ment conveys a right to use the asset, even if that 

right is not explicitly specified in an arrangement.

Operating lease payments are recognised as an 

operating expense in the income statement on a 

straight-line basis over the lease term.

Recovery of deferred tax assets 

Deferred tax assets are recognised for all unused 

tax losses, in the to the extent that it is considered 

likely that tax surpluses in which deficits can be 

offset will be realised. Determining the amount 

recognised for deferred tax assets are based 

on estimates of the likely timing of the and the 

amount of future taxable profits. 

From 2019 the Group has changed the trans-

fer-pricing setup. A marketing contribution is pro-

vided from Denmark to Sweden and Germany to 

ensure that an appropriate EBIT result is achieved 

in the respective countries.

The Group has applied for reopening of tax return 

in Sweden, Germany and Denmark fro the years 

2015-2018.

As of December 31, 2019, the Group estimated 

that tax losses with a tax value of 43.4 million 

DKK. will be realised in the context of reopening 

transfer-pricing adjustments for the years 2015-

2018.
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Parent Company
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Notes (DKK’000) 2019 2018

Revenue 0 0

Production costs 0 0

Gross profit 0 0

2 Staff cost 0 0

Other external expenses -172 -1

Operating profit before depreciation and amortisation (EBITDA) 

before special items -172 -1

Special items 0 0

Operating profit before depreciation and amortisation (EBITDA) 

after special items -172 -1

Depreciation and amortisation 0 0

Operating profit (EBIT) -172 -1

5 Share of result of subsidiary companies after tax 5,259 93,977

Financial income 0 0

3 Financial expenses 227 1,728

Profit before tax 4,860 92,248

4 Tax on profit 4,627 2,204

Profit for the year 233 90,044

Profits attributable to:

Equity owners of the Company  233  90,044 

Notes (DKK’000) 2019 2018

Profit for the year  233  90,044 

Other comprehensive income

Items that may be reclassified to the income  statement in subsequent 

periods

Foreign currency translation differences, subsidiary 78 -2,625

Value adjustment, hedging of future cash flows 0 2,024

Tax relating to other comprehensive income 0 -445

Other comprehensive income, net of tax 78 -1,046

Total comprehensive income for the year 311 88,998

Total comprehensive income attributable to:

Equity owners of the Company 311  88,998 

Income statement – Parent
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Notes (DKK’000) 2019 2018

Assets

Non-current assets

5 Investments in subsidiaries 1,784,938 1,779,595

Total non-current assets 1,784,938 1,779,595

Current assets

4 Income tax receivable 0 70

9 Receivables from affiliated companies 50,655 0

Total current assets 50,655 70

Total assets 1,835,593 1,779,665

Equity and liabilities

Equity

Share capital 14,689 14,689

Retained earnings and other reserves 1,762,658 1,762,347

Total equity 1,777,347 1,777,036

Liabilities

Current liabilities

8 Credit institutions 57,292 2,477

Trade and other payables 170 0

4 Income tax payable 625 0

Other liabilities 159 152

Total current liabilities 58,246 2,629

Total liabilities 58,246 2,629

Total equity and liabilities 1,835,593 1,779,665

 Reference to off-balance sheet notes: Other disclosures 9

Balance sheet - Parent

Notes (DKK’000) 2019 2018

Cash flow from operating activities

Profit before tax 4,860 92,248

6 Changes in working capital 170 -1,384

7 Adjustments for non-cash items -5,032 -92,249

Interest paid -227 -1,728

Corporation tax paid -3,932 -2,242

Net cash generated from operating activities -4,161 -5,355

Cash flow from investing activities

Acquisition of subsidiaries, net cash acquired 0 0

Net cash generated from investing activities 0 0

Cash flow from financing activities

Change in intercompany balances -50,655 43,079

Net cash generated from financing activities -50,655 43,079

Total cash flows -54,816 37,724

Cash and cash equivalents at 1 January -2,477 -40,196

Net foreign currency gains or losses 1 -5

Cash and cash equivalents at 31 December -57,292 -2,477

Cash and cash equivalents

Cash at bank and on hand 0 0

Cash and cash equivalents as at 31 December 0 0

Bank overdrafts -57,292 -2,477

Net cash and cash equivalents as at 31 December -57,292 -2,477

Statement of cash flows – Parent
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(DKK’000)

Share  

capital

Share 

 premium

Revaluations 

reserve under the 

equity method

Hedging  

reserve

Retained  

earnings Total

2019

Equity at 1 January 14,689 1,463,830 303,962 0 -5,445 1,777,036

Profit for the period 0 0 0 0 233 233

Reserve for Net Revaluation according to Equity Method 0 0 5,265 0 5,265 0

Other comprehensive income:

Foreign currency translation differences, subsidiary 0 0 78 0 0 78

Total other comprehensive income 0 0 0 0 78 78

Equity on 31 December 14,689 1,463,830 309,305 0 -10,477 1,777,347

2018

Equity at 1 January 14,689 1,463,830 211,033 -1,617 103 1,688,038

Profit for the period 0 0 0 0 90,044 90,044

Reserve for Net Revaluation according to Equity Method 0 0 92,929 0 -92,929 0

Other comprehensive income:

Foreign currency translation differences, subsidiary 0 0 0 38 -2,663 -2,625

Value adjustment, hedging of future cash flows 0 0 0 2,024 0 2,024

Tax relating to other comprehensive income 0 0 0 -445 0 -445

Total other comprehensive income 0 0 0 1,617 -2,663 -1,046

Equity on 31 December 14,689 1,463,830 303,962 0 -5,445 1,777,036

Statement of changes in equity – Parent
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Note 1  Summary of significant accounting policies

Basis of preparation

The separate financial statements are prepared in 

accordance with International Financial Reporting 

Standards as endorsed by the EU (“IFRS”) and 

additional requirements of the Danish Financial 

Statements Act, applying to large reporting class 

C entities.  

The separate financial statements have been pre-

pared on a historical cost basis, except as noted 

in the various accounting policies.

These separate financial statements are expressed 

in DKK, as this is Diego HC TopCo’s functional and 

presentation currency. All values are rounded to 

the nearest thousand DKK ‘000 where indicated.

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 initially 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 acquisition date. 

Goodwill relating 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 Com-

pany’s share of the results of operations of the 

subsidiary. Any change in OCI of those investees 

is presented as part of the Company’s OCI. In 

addition, when there has been a change rec-

ognised directly 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 resulting from 

transactions between the Company and the sub-

sidiaries are eliminated in the subsidiary.

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 operating 

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 reporting period as the 

Company. When necessary, adjustments are 

made to bring the accounting policies in line with 

those of the Company.

After application of the equity method, the 

Company determines whether it is necessary to 

recognise an impairment loss on its investment 

in its subsidiaries. At each reporting date, the 

Company determines whether there is objective 

evidence that the investment in the subsidiary is 

impaired. If there is such evidence, the Compa-

ny calculates the amount of impairment as the 

difference between the recoverable amount of the 

subsidiary and its carrying value, and then recog-

nises the loss as ‘Share of profit of a subsidiary’ in 

the income statement.

Parent Company financial statements

In this section

Notes

Note 1 Summary of significant accounting policies 83

Note 2 Staff costs 84

Note 3 Finance costs 84

Note 4 Income taxes 84

Note 5 Investments in subsidiaries 85

Note 6 Changes in working capital 85

Note 7 Adjustments for non-cash items 85

Note 8 Interest-bearing borrowings 85

Note 9 Other disclosures 85
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Note 2  Staff costs Note 4  Income taxes

Note 3  Finance expenses

Current tax (DKK’000) 2019 2018

Income tax 625 -70

Adjustment relating to previous years 4,002 2,274

Income taxes in the income statement 4,627 2,204

Adjustment relating to previous years is due to limitid interest deduction.

Profit before tax 4,860 92,248

Tax rate, Denmark 22.00% 22.00%

Tax at the applicable rate 749 20,294

Non-taxable income -837 -20,675

Expenses not deductible for tax purposes 0 311

Adjustments relating to prior years 4,002 2,274

Other 713 0

Tax expense for the year 4,627 2,204

Effective tax rate, % 95% 2%

(DKK’000) 2019 2018

Interests paid to banks* 136 314

Other financial cost 91 1,414

Total financial expenses 227 1,728

* Interest income and expenses from financial assets and financial liabilities measured at amortised cost.

Reference is made to note 2.2 in the consolidated 

financial statements for overview of remuneration 

of executive management and board of directors.
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Note 5  Investments in subsidiaries

Note 7  Adjustments for non-cash items

Note 8  Interest-bearing borrowings

Note 9  Other disclosuresNote 6  Changes in working capital

Investments in subsidiaries (DKK’000) 2019 2018

Cost at 1 January 1,475,633 1,475,633

Cost at 31 December 1,475,633 1,475,633

Share of result at 1 January 303,962 211,033

Share of results 5,259 93,977

Other comprehensive income 84 -1,048

Share of results at 31 December 309,305 303,962

Net book value 1,784,938 1,779,595

Reference is made to note 6.7 in the consolidated financial statements for overview of subsidiaries.

(DKK’000) 2019 2018

Share of result in subsidiary companies -5,259 -93,977

Non-cash financial items 227 1,728

Other non-cash items -5,032 -92,249

(DKK’000) 2019 2018

Interest-bearing borrowings, 1 January 2,477 40,196

Additions 54,815 0

Repayments 0 -37,719

Interest-bearing borrowings, 31 December 57,292 2,477

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

For the following disclosures reference is made to 

the consolidated financial statements:

•   Guarantee commitments and contingent liabili-

ties (note 3.4)

•  Equity (note 5.1)

•  Related parties (note 6.4)

•  Events after the balance sheet date (note 6.6)

(DKK’000) 2019 2018

Increase in trade and other payables 170 -1,384

Total 170 -1,384

Fee to auditors (DKK’000) 2019 2018

Audit Service 174 80

Tax advice services 10 68

Other non-audit services 112 10

Total 296 158

Receivables from affiliated companies at 31 

December 2019 stated in the balance sheet 

relates primarily to tax payments in joint taxation. 

Balances are uninterdeent and settled on an ongo-

ing basis. No write-downs have been made on 

balances in 2019 or 2018.

There are no losses on group receivables, so an ex-

pected credit loss is considered to be very limited.
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Statement by Management

The Board of Directors and the Executive Board 

have today discussed and approved the annual 

report of Diego HC TopCo A/S for the financial 

year 1 January – 31 December 2019.

The annual report has been prepared in accor-

dance with the International Financial Reporting 

Standards as adopted by the EU and additional 

disclosures requirements in the Danish Financial 

Statements Act. 

In our opinion, the financial statements give a true 

and fair view of the financial position of the Group 

and the Company at 31 December 2019 and of 

the results of its operations and cash flows 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 operations and 

financial matters, the results for the year and the 

Group’s and the Company's financial position as 

well as a description of the main risks and uncer-

tainties facing the Group and the Company.

We recommend that the annual report be ap-

proved at the annual general meeting.

Horsens, 3 June 2020

Martin Ravn-Nielsen

Group CEO

Tore Thorstensen

Chairman

Steffen Martin Baungaard

Member

Peter Balslev

Member

Executive Board:

Board of Directors:

Mads Dehlsen Winther

Group CFO

Claus V. Hemmingsen

Vice-Chairman (Independent)

Mads Munkholt Ditlevsen

Member

Ylva Ekborn

(Independent)

Magnus Tornling

Member
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Independent auditor’s report

To the shareholders of  

Diego HC TopCo A/S

Opinion

We have audited the consolidated financial state-

ments and the parent company financial state-

ments of Diego HC TopCo A/S for the financial 

year 1 January – 31 December 2019, which com-

prise income statement, statement of comprehen-

sive income, balance sheet, statement of changes 

in equity, cash flow statement and notes, including 

accounting policies, for the Group and the Parent 

Company. The consolidated financial statements 

and the parent company financial statements are 

prepared in accordance with International Financial 

Reporting Standards as adopted by the EU and 

additional requirements of the Danish Financial 

Statements Act. 

In our opinion, the consolidated financial state-

ments and the parent company financial state-

ments give a true and fair view of the financial 

position of the Group and the Parent Company 

at 31 December 2019 and of the results of the 

Group's and the Parent Company's operations 

and cash flows for the financial year 1 January – 

31 December 2019 in accordance with Interna-

tional Financial Reporting Standards as adopted 

by the EU and additional requirements of the 

Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with 

International Standards on Auditing (ISAs) and 

additional requirements applicable in Denmark. 

Our responsibilities under those standards and re-

quirements are further described in the "Auditor's 

responsibilities for the audit of the consolidated 

financial statements and the parent company 

financial statements" (hereinafter collectively 

referred to as "the financial statements") section 

of our report. We believe that the audit evidence 

we have obtained is sufficient and appropriate to 

provide a basis for our opinion.

Independence

We are independent of the Group in accordance 

with the International Ethics Standards Board 

for Accountants' Code of Ethics for Professional 

Accountants (IESBA Code) and additional require-

ments applicable in Denmark, and we have fulfilled 

our other ethical responsibilities 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 financial statements does not 

cover the Management's review, and we do not 

express any assurance conclusion thereon.

In connection with our audit of the financial state-

ments, our responsibility is to read the Manage-

ment'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 

information required under the Danish Financial 

Statements Act. 

Based on our procedures, we conclude that the 

Management's review is in accordance with the 

financial 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 consolidated financial statements and parent 

company financial statements that give a true and 

fair view in accordance with International Financial 

Reporting Standards as adopted by the EU and 

additional requirements of the Danish Financial 

Statements Act and for such internal control as 

Management determines is necessary to enable 

the preparation of financial statements that are 

free from material misstatement, whether due to 

fraud or error.

In preparing the financial statements, Management 

is responsible for assessing the Group’s and the 

Parent 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 financial statements 

unless Management either intends to liquidate the 

Group or the Parent Company or to cease opera-

tions, or has no realistic alternative 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 additional 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 additional requirements applicable in 

Denmark, we exercise professional judgement and 

maintain professional scepticism throughout the 

audit. We also:

•   Identify and assess the risks of material mis-

statement of the financial 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, intention-

al omissions, misrepresentations or the override 

of internal control.

HusCompagniet  Annual report 2019

87 / 89

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: M
YT

N
Q

-P
Z2

AF
-D

68
M

S-
1K

3H
E-

PW
0H

X-
N

EQ
5L



•   Obtain an understanding of internal control 

relevant to the audit in order to design audit 

procedures that are appropriate in the circum-

stances, but not for the purpose of expressing 

an opinion on the effectiveness of the Group’s 

and the Parent Company’s internal control.

•   Evaluate the appropriateness of accounting poli-

cies used and the reasonableness of accounting 

estimates and related disclosures made by 

Management.

•   Conclude on the appropriateness of Man-

agement’s use of the going concern basis of 

accounting in preparing the financial statements 

and, based on the audit evidence obtained, 

whether a material uncertainty exists related to 

events or conditions that may cast significant 

doubt on the Group’s and the Parent Compa-

ny’s ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we 

are required to draw attention in our auditor’s 

report to the related disclosures in the financial 

statements or, if such disclosures are inade-

quate, 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 conditions may cause the Group and 

the Parent Company to cease to continue as a 

going concern.

•   Evaluate the overall presentation, structure and 

contents of the financial statements, including the 

note disclosures, and whether the financial state-

ments represent the underlying transactions and 

events in a manner that gives a true and fair view.

•   Obtain sufficient appropriate audit evidence re-

garding the financial information of the entities or 

business activities within the Group to express an 

opinion on the consolidated financial statements. 

We are responsible for the direction, supervision 

and performance of the group audit. We remain 

solely responsible for our audit opinion.

We communicate with those charged with 

governance regarding, among other matters, 

the planned scope and timing of the audit and 

significant audit findings, including any significant 

deficiencies in internal control that we identify 

during our audit.

Copenhagen, 3 June 2020 

ERNST & YOUNG

Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Torben Bender

State Authorised Public Accountant

mne21332

Thomas Bruun Kofoed

State Authorised Public Accountant

mne28677

Independent auditor’s report (continued)
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2020-06-04 04:20:55Z

Thomas Bruun Kofoed
Statsautoriseret revisor
På vegne af: EY
Serienummer: CVR:30700228-RID:37005648
IP: 145.62.xxx.xxx
2020-06-04 06:13:31Z

Torben Bender
Statsautoriseret revisor
På vegne af: ERNST & YOUNG P/S
Serienummer: CVR:30700228-RID:1269340667894
IP: 145.62.xxx.xxx
2020-06-04 10:43:04Z

Gro Andreasen
Dirigent
Serienummer: PID:9208-2002-2-107057048628
IP: 217.74.xxx.xxx
2020-06-04 10:50:51Z
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 hVKw9dRI6y4HE6E+1hh2QJ9kkueMm772ErmbK6z5G84=


 
P/CdyRCTg20WVxbIvXmLQU41xA4jmQdYT6T3dmmYpflyM1fNV67kxtuau8lom6z42HI99ROa3uCo
PrZ+hS7gZgDuBRoS4Fni+lwdR1r10YryGUNJcrVFOTjrmbEqcrt1uc2zr0RmyIOCyl6bE3rHCcj4
6DI7HHDwu5l/nlksE/xjsJ9TxOYKB2nui+5esC06hkEhkq6bHJe+O8uCX3tycCaF0ggLlfQz3Usa
C7Ojmo2EgKEWHlI+Wlr6ZY5pClCvziKQsJzG/UamW91ZnqQVWM0Z6/UHd3PsRvsY/BuU8HLl+YQJ
xsHvfCi8W3N5X13sckFAZsEoNniuHL5uquEzBQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgzLjAuNDEwMy42MSBTYWZhcmkvNTM3LjM2
  signingRequestId NjE0NzIwNg==
  document_digests W3sia2V5IjoiTVlUTlEtUFoyQUYtRDY4TVMtMUszSEUtUFcwSFgtTkVRNUwiLCJkaWdlc3QiOiI3NDYyNWIxNTQ3N2Y1ZWNiNTA5MGY1NzdmM2IwM2M0NjNmNDZmNjUyMWY0NjA1MzBkNTYzOTQ1NDJjNDljNGU4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SEUwRU8tRUQxNkstN0dDRE8tTU9CUzEtRlFHMFMtUUhJTko=
  TimeStamp MjAyMC0wNi0wMyAxMzoyMjozNCswMDAw

            


  
 
 
 
 
 
 dVqzsBNYfbdusj1s8ygbl/0FZe/+B+3KwkjR12tZsig=


 
aZT2TwM1QTjYQ5uw9/4t2soWWLrbVi/6TwK2thgQLGiKzgnKaPVRnfgL5zqzfRPuOn4JWKM6/2JF
NJ3qYHo24eLHxIFxdvFbY5/cWSL/pmZNVQtLhTDZASEKCA1pmpYCvmenmj99qnjjnZtGfMB+EyS/
xHxAnEsGi4X4adoy+qzDWILoMd4kdnGS8t5h3f/Nx8wb3XxRwUOtcSHEckBvzIxAVEozToSnBPty
ECpuyO2aNr6w+zXsRofxKv4pAKrO+7oJDY6MgvgZTxOyRCk0LB42+bGHesce2WqyPjvvVekOEWeC
uG+d2LWpwAoQoGZEDmM3jhtzBxcwImhya+UwBw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBUYWJsZXQgUEMgMi4wOyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId NjE0NzE4OQ==
  document_digests W3sia2V5IjoiTVlUTlEtUFoyQUYtRDY4TVMtMUszSEUtUFcwSFgtTkVRNUwiLCJkaWdlc3QiOiI3NDYyNWIxNTQ3N2Y1ZWNiNTA5MGY1NzdmM2IwM2M0NjNmNDZmNjUyMWY0NjA1MzBkNTYzOTQ1NDJjNDljNGU4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge S09ERlAtNjdEVFEtVFo2TlktRUVYNEEtTTVJTkotTlNMUTA=
  TimeStamp MjAyMC0wNi0wMyAxNDozODozNCswMDAw

            



2019_Annual-report_HusCompagniet
            MYTNQ-PZ2AF-D68MS-1K3HE-PW0HX-NEQ5L
            SHA-256
            74625b15477f5ecb5090f577f3b03c463f46f6521f460530d56394542c49c4e8
            
                                    
                                                                            Bestyrelse
                                            
                            
        
            
            2019 Ansvarsprotokol Diego HC TopCo
            30Q4N-DQH2E-QO7BM-BD57O-AO8AY-FGLPT
            SHA-256
            afecf3d93ae180be44fa0e91306670f33d470589ca8619f4ef1c707bd0e1da62
            
                                    
                                                                            Bestyrelse
                                            
                            
        
            
            2019 Final HucCompagniet Protokol til status.pdf
            ONGLV-61S0I-CGOEA-GENVX-EW3KF-IL6WD
            SHA-256
            6845c63b1b27104da7477eaa9f4e4d22e843d7c4020f8bf18d9e3161c83b7ca2
            
                                    
                                                                            Bestyrelse
                                            
                            
        
    

    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
  
 
 
 
 
 
 CnNGzD7KRDPHWIxfLQbK+QrVwxpd/9BpPYE+uHfr4rI=


 
Ov5SDksMAJC65Bl7HjkAdtKY6tRiVdtluYiBP4r8yM576VdS+qXBHvBreId2IHBxwU6Mzwl3qXLi
RkazUr0rm+cM1OYVTZfFbgcQrmcz032BpZfJBKe0FJ3ZtGxAFPJcXCeAbROcp9qbq7jpX6+kDo5K
r15j047HXaLc2Sx0l6go/zrh0CO+b8r1eTT6cjVAYbDvA7c/DYr33BquRQsuvtDZ/I2t30US2XB2
IKElE3T/6H1rqRFxYFRtiPLKIaeX7Eb4uddAirBwV2KcBB2iOB3CbOPhPrKvMYcRJNA/x7sMf+W1
s4Ts0Tlpw3h0dQXG044OgWa3g4znTUHkUjETSA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xMzIgU2FmYXJpLzUzNy4zNg==
  signingRequestId NjE0NzIzOA==
  document_digests 
  _challenge UVZZSkstNE4zNEstMVFVQlctWjVHQUEtU1BQWVUtSk9KTDM=
  TimeStamp MjAyMC0wNi0wMyAxNTowMToyMCswMDAw

            


  
 
 
 
 
 
 UAc5TNZXK/RAOGLyzrnxT2RzAH7XSBH1FpyUMrDRSlw=


 
aVKfv/I2khty6/w/1arLd0oms3St/E86R8xlGdeHM6Eq8JTdnQotayV1tkZPcbIDeDhiZNPPYR6F
t2M7athnCerC7gxgpqBp5tP5yofPHJgIcZaatbxVpjoisEexlddrk/CkUfbTwoobR4C6WhA1Nk1u
geKLROB7tWQYt/utKGzmNCrIXKx1/rDpthOXKui1pwb/0XJxX1S09sa9M6bZzjlwTN2xmYpcu3IO
9t995erJGG3o0CcV4PYPw5KI0zEJtmmd0pfzkhlnJ5hHXjDiR+mSDH8AdHYWnObrt71q/Dyt1W/X
2BM5lgKASHuRnVUZg3FeocbEiklbM8m01qGRGg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgwLjAuMzk4Ny4xMTYgU2FmYXJpLzUzNy4zNg==
  signingRequestId NjE0NzI2NA==
  document_digests 
  _challenge WkpCR0wtUzFFMzUtTkZMRUItRzdMMTMtRlQyR0EtSDMwU0c=
  TimeStamp MjAyMC0wNi0wMyAxNTowMzowNSswMDAw

            


         XXigGZmbTqr2iKOECAdNXWW55O2scvSrHIY+OxVg5eQ=     ciTByrxMoSph6jV+zetjEFAIphU4SmLXea7duw7f9Wk= WnUnhk3DwGMLUFepiOqw8DYeT9Zq/p1iWNLekS6vk66CRYsGUWp8o9tY8xjrQcknpvPQ1L2Eskw9xhlm9ugz8pEhc0e/cIUkEgi51XfyZy2bSl5Iw5xzqmd31cQQc/Rtb7DUi0eYrx/rMnY97JaKESNQvuNuXL6whw86fCUr4shc+AvX63XhfdVG9+6fLFcnN959TNFhBarUbXqaHeu+q8Kuy+siC8jqzo5UHXp9dxNJCaX2eCRfuCnsgeHCtAkLJcJzr2F5b7L/uZJWtt39uKlnS1w3p7zNOMQw6+Te5BY7VQGqMWogUpR56evybRDMuxDWZDTcE5/ks+mkiPaPyA==           Y249UGVubmVvIEFwUyxuYW1lPVBlbm5lbyxzZXJpYWxOdW1iZXI9NTE2NDEwNTIzMCxvPVN3ZWRiYW5rIEFCIChwdWJsKSxjPVNF nTaj1lpckRRzfpdfMobRoG+qZOo= UGVubmVv  Signing Ny4xNy4w   SU9T MTMuMy4x WHSxG0SVWkG3TN6VWaCGqYOZgRQ= 0 cs1   CertificatePolicies 1.2.752.78.1.5 pw auto-start-token           
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                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
  
 
 
 
 
 
 3sCPSC4JTw+35kLggr2DTDP9TiCBqrlolxj8XJjyoh8=


 
HprOLYI2DpWPCiMEaRdusBo541eUSCqn1MGXLfSRdLOemZNEvl+JBrljrE8JcdxCKcsoZw3cW/av
DH0Q7nrPYidKz2JAGxJ1Z/M+YvEGgjeRvK84QfMJd0bq/wP3PUO/4RbqFkKygPH4fZi23JkpHArK
7RdV9MccI4Wugs4pJ9Y2pzFMJjE2XjtnnB47CckkYpQNWNkjddyLcU4bV9NBQ8pjDjGd+CmF3PaR
sej7mMK96jXaurWyo09pdvCxYTaxpmhodUp8FPG9DRpV8kT+wqDx5bgSGb5N5UW5gPEULcr4nLXn
YOuaIk699SymvEeZYwL0//5m7vZis8WOY2FZBw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxM180XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId NjE0NzIyNg==
  document_digests 
  _challenge NzFUMU8tVTBRWkQtRUxBRk8tSTZWN0otV0UwVkotTVdTSjU=
  TimeStamp MjAyMC0wNi0wMyAxOTowODo1OSswMDAw

            


  
 
 
 
 
 
 paMWLYXwNVeSWbRYb5+VAgFObsUSJ7ShqQMyt32gpFw=


 
H3z2kN+nChAsbHl0wtvE3P1kWkwWuCQ708z5gdwhRQxXGi4XqLOkWgxTteghpP2WpBKJXCDyxuHP
9crJdS11/5uILtodLcJjxfNy6WyYXSBMYfdnB9sj5OOu38RnyKQ075xQqcdtYHfLZFgIkVMJglP5
KqbkeTvPV0BtelNmO5Pex1NtfN3VvgPRKR8dEbsLNMWrq5uQVkgKZcwuM2A0FseLkX5dSopPeTJ6
Ihi1TgpwmQF9ICpalA5UslplLccwyKUpGWuGesl8+3UWJ/EiJ7erst4UhiUn6d3LfWeIup8N43X+
dYFH+A5w5f8R9J+AqkVdG6/iL2vp8vLlyuRqsA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzcwLjAuMzUzOC4xMDIgU2FmYXJpLzUzNy4zNiBFZGdlLzE4LjE4MzYy
  signingRequestId NjE0NzIwOA==
  document_digests 
  _challenge QlFGTkctVDJQQkgtVDg4NzQtSFhLSDgtQzBDOE4tRVExRVA=
  TimeStamp MjAyMC0wNi0wNCAwNDoyMDoyNiswMDAw

            


  
 
 
 
 
 
 53gBLfyk5X/p1maPmDl9IlQ60JaQ92zcAhxqgT4rkls=


 
apkeX8R6C5u7y03sgqEls/mbeVM/qqJmMY+oNhCEEoU10v2E428Du4XgdVpGehNPy/ySOWOLmxxe
kf5ye8T+vEk/+R91Pf45vx/f145p19UdJjCz+4di2DcA78gqzrW28l/OKjF55jsSbRd0AUbp4JeZ
aMCY+VIFmVhyLv9HKsMGWGSGIoJX2DVqA3glMDD3lorLEOLSxZnk4FxDkaNHByQlG7Dkd88ORjWf
vdddM/ZnQbt2clL0o1WzJ5FyJDCLV1OwL2x+Ukh7i/YmecaktW9+EskMWXk7LO1ZPqIFhdtCf86a
/mjiEms/jJCfSzKXhXYKTxmVbrCFbgdCCBF9bA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODYy
  openoces_opensign_layout_size_width Mjc5NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TmpFME56RTFOdz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UkRnek1sY3RURXM0UjA4dFF6VTRXazh0U2xWSFJqSXRTVVZaUTFFdFVVZ3dNVlk9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IEp1biAwNCAwODoxMzoyMSBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 PA2dmnuDDVPOfNQnp2+fwn2K9JcMDuyqa3gfOL2k1NY=


 
ARj+HdKyZp3uQjBXiYXvD0icGFfn9Fut11vLs0iRuE1cIQxvA15UkvKB+3GMpXulPLd34BI6XaXX
5fhkFcs6eTsstwIOW9ICYZHwR3r9Pbi8kXJuIUuA7e/7ZGhtPGVWmR5M0owP3HaCqSpPeb+jwkvi
SrCMPB52woLhCNYUH1+3eqo5f2dmlWQGKm0/hCdwyxMK5vwx8SBlMPydL5+2BZTzvaSXKeIv+FrY
rUtyUAC2yKPSJQK9uc6oYqV6y0Bnz/EPYei23l/Ec+3trsN+UcgxK/eB3lduICufS63jr5iYpC5l
l5QGn3Yj/PCQahIQCXP8bjXWn4Xi2IgS8dMdTA==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TmpFME56RTBOdz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UVROS1JVd3RVVlZNV2tjdFNWaE5XRWd0UnpjeVRFNHRUemREVjFvdE5VcE9SVXc9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IEp1biAwNCAxMjo0Mjo1NCBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 7z8+s4YKAnr9B+Y8BQ2XHAfsQQokcIPc+ArIPuppVzA=


 
mFL2AaH/+i4WNxiedMEpkNkjW39aIOia+hPPwZDlAGy8Y7d/ELGyoe9zs0cnms4nDetQ10znHCZo
QBEGgFg/Dq7LM+q6844FEhzhqRExxgkuXQXiN2kyOOvqmlsM23284r6LdnNKzTXMFH+bdr7Sxpaq
Miqe68SxE/gd1D4Lwa/PB2hJ5x7r70hpFH6IfSE7xZV3pgdaL81uoZ7kAq+qwfDs4aat/2KCusF0
Za5YTxwzL+E7bSCRW4h+piDmiL/MudqvHxml/fKGBpr6XPq/ihhtocTGwdaNZgt9VFtfYQ03bFLV
vjvttTEO6heUDc6aqVo8ST09VmZ+JfPtlXfHkg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgzLjAuNDEwMy42MSBTYWZhcmkvNTM3LjM2
  signingRequestId NjE0NzEzNA==
  document_digests W3sia2V5IjoiTVlUTlEtUFoyQUYtRDY4TVMtMUszSEUtUFcwSFgtTkVRNUwiLCJkaWdlc3QiOiI3NDYyNWIxNTQ3N2Y1ZWNiNTA5MGY1NzdmM2IwM2M0NjNmNDZmNjUyMWY0NjA1MzBkNTYzOTQ1NDJjNDljNGU4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RDBEVzUtQVNHRTUtQUhTSFktRU5IMU8tSUY4WE0tMEJFTEM=
  TimeStamp MjAyMC0wNi0wNCAxMDo1MDoyMSswMDAw
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  2020-06-03 15:02:46 UTC   Penneo system                       217.63.100.2     The document was viewed                                                                                                                                                                                   
  2020-06-03 15:03:34 UTC   Peter Henrik Balslev                217.63.100.2     The signer signed the document as Dirigent, Statsautoriseret revisor, Statsautoriseret revisor, Bestyrelse, Direktion, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-06-03 15:03:59 UTC   Ylva Anna Viktoria Ekborn           90.129.212.220   The signer signed the document as Dirigent, Statsautoriseret revisor, Statsautoriseret revisor, Bestyrelse, Direktion, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-06-03 16:23:53 UTC   Steffen Martin Baungaard            77.241.136.168   The signing request email was opened by the signer                                                                                                                                                        
  2020-06-03 16:23:53 UTC   Steffen Martin Baungaard            77.241.136.168   The signing request email was opened by the signer                                                                                                                                                        
  2020-06-03 16:41:50 UTC   Nils Magnus Tornling                66.102.9.94      The signing request email was opened by the signer                                                                                                                                                        
  2020-06-03 16:42:15 UTC   Nils Magnus Tornling                51.175.71.133    The document was viewed by the signer                                                                                                                                                                     
  2020-06-03 16:42:18 UTC   Penneo system                       51.175.71.133    The document was viewed                                                                                                                                                                                   
  2020-06-03 16:50:03 UTC   Nils Magnus Tornling                51.175.71.133    The signer signed the document as Dirigent, Statsautoriseret revisor, Statsautoriseret revisor, Bestyrelse, Direktion, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-06-03 19:08:45 UTC   Steffen Martin Baungaard            87.59.202.28     The document was viewed by the signer                                                                                                                                                                     
  2020-06-03 19:08:45 UTC   Steffen Martin Baungaard            87.59.202.28     The signing request email was opened by the signer                                                                                                                                                        
  2020-06-03 19:09:19 UTC   Steffen Martin Baungaard            87.59.202.28     The signer signed the document as Dirigent, Statsautoriseret revisor, Statsautoriseret revisor, Bestyrelse, Direktion, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-06-04 04:17:46 UTC   Claus Michael Valentin Hemmingsen   2.106.24.229     The document was viewed by the signer                                                                                                                                                                     
  2020-06-04 04:17:49 UTC   Penneo system                       2.106.24.229     The document was viewed                                                                                                                                                                                   
  2020-06-04 04:17:51 UTC   Penneo system                       2.106.24.229     The document was viewed                                                                                                                                                                                   
  2020-06-04 04:18:26 UTC   Penneo system                       2.106.24.229     The document was viewed                                                                                                                                                                                   
  2020-06-04 04:19:45 UTC   Penneo system                       2.106.24.229     The document was viewed                                                                                                                                                                                   
  2020-06-04 04:20:55 UTC   Claus Michael Valentin Hemmingsen   2.106.24.229     The signer signed the document as Dirigent, Statsautoriseret revisor, Statsautoriseret revisor, Bestyrelse, Direktion, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-06-04 04:21:06 UTC   Lisbeth Køhler                                       A signing request email was sent to "Torben Bender" at "torben.bender@dk.ey.com"                                                                                                                          
  2020-06-04 04:21:06 UTC   Lisbeth Køhler                                       A signing request email was sent to "Thomas Bruun Kofoed" at "thomas.b.kofoed@dk.ey.com"                                                                                                                  
  2020-06-04 04:52:50 UTC   Thomas Bruun Kofoed                 83.92.99.130     The signing request email was opened by the signer                                                                                                                                                        
  2020-06-04 04:52:52 UTC   Thomas Bruun Kofoed                 83.92.99.130     The signing request email was opened by the signer                                                                                                                                                        
  2020-06-04 05:03:15 UTC   Torben Bender                       62.66.176.5      The signing request email was opened by the signer                                                                                                                                                        
  2020-06-04 05:03:16 UTC   Torben Bender                       62.66.176.5      The signing request email was opened by the signer                                                                                                                                                        
  2020-06-04 05:03:57 UTC   Torben Bender                       62.66.176.5      The document was viewed by the signer                                                                                                                                                                     
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:04:38 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:05:47 UTC   Penneo system                       62.66.176.5      The document was viewed                                                                                                                                                                                   
  2020-06-04 05:55:02 UTC   Torben Bender                       62.66.176.5      The signing request email was opened by the signer                                                                                                                                                        
  2020-06-04 05:58:50 UTC   Torben Bender                       62.66.176.5      The signing request email was opened by the signer                                                                                                                                                        
  2020-06-04 06:11:45 UTC   Thomas Bruun Kofoed                 145.62.64.102    The signing request email was opened by the signer                                                                                                                                                        
  2020-06-04 06:11:56 UTC   Thomas Bruun Kofoed                 145.62.64.102    The document was viewed by the signer                                                                                                                                                                     
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:11:59 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:12:00 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:12:00 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:12:00 UTC   Penneo system                       145.62.64.102    The document was viewed                                                                                                                                                                                   
  2020-06-04 06:13:31 UTC   Thomas Bruun Kofoed                 145.62.64.102    The signer signed the document as Dirigent, Statsautoriseret revisor, Statsautoriseret revisor, Bestyrelse, Direktion, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-06-04 10:40:20 UTC   Torben Bender                       145.62.64.98     The document was viewed by the signer                                                                                                                                                                     
  2020-06-04 10:40:23 UTC   Penneo system                       145.62.64.98     The document was viewed                                                                                                                                                                                   
  2020-06-04 10:40:23 UTC   Penneo system                       145.62.64.98     The document was viewed                                                                                                                                                                                   
  2020-06-04 10:42:28 UTC   Torben Bender                       145.62.64.98     The document was viewed by the signer                                                                                                                                                                     
  2020-06-04 10:43:05 UTC   Torben Bender                       145.62.64.98     The signer signed the document as Dirigent, Statsautoriseret revisor, Statsautoriseret revisor, Bestyrelse, Direktion, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-06-04 10:44:07 UTC   Lisbeth Køhler                                       A signing request email was sent to "Gro Andreasen" at "gan@huscompagniet.dk"                                                                                                                             
  2020-06-04 10:48:45 UTC   Gro Andreasen                       217.74.208.130   The document was viewed by the signer                                                                                                                                                                     
  2020-06-04 10:48:47 UTC   Penneo system                       217.74.208.130   The document was viewed                                                                                                                                                                                   
  2020-06-04 10:50:52 UTC   Gro Andreasen                       217.74.208.130   The signer signed the document as Dirigent, Statsautoriseret revisor, Statsautoriseret revisor, Bestyrelse, Direktion, Direktion, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse, Bestyrelse  
  2020-06-04 10:50:52 UTC   Penneo system                       217.74.208.130   The document signing process was completed                                                                                                                                                                
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