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We believe that there is an industry-wide recognition 
that companies active in the real estate and construc-
tion sector need to do our utmost to manage the 
adverse impacts we create and increase our positive 
impacts, to the benefit of all stakeholders. This recog-
nition is now fostering and accelerating progress, also 
for us. 

With a holistic understanding of our sustainability 
impact and by setting clear short and mid-term targets 
for how to improve, we are taking our sustainability 
approach into new territories. Our new fund, Build for 

Message from our Chairman
We are pleased to present our first sustainability report. The report  
is a milestone for us that highlights our efforts so far and sets a clear  
direction for how we will continue to develop our sustainability approach. 

 “ We want to challenge 
ourselves to continuously improve 
and create positive impact across 
climate, environmental and social 
aspects.

Life, is a clear example of how we want to make this 
happen. 

To kick-start this process, we have hired Simon Top 
Laustsen as ESG manager in Sophienberg Gruppen and 
Christian Haaber Westergaard Nielsen as ESG manager 
in Thylander Gruppen. 

We have also committed to international principles and 
standards by becoming signatories to the UN Global 
Compact and Principles for responsible Investment 
(PRI), and we are a supporter of the recommendations 
from the Task Force on Climate-Related Financial 
Disclosures (TCFD). 

Going forward, we want to collaborate with the industry 
and other stakeholders with the same mindset. We want 
to challenge ourselves to continuously improve and 
create positive impacts across climate, environmental 
and social aspects.  

We hope you will find our first sustainability report inter-
esting, and we look forward to presenting our ongoing 
progress to you in the years to come.

Lars Thylander 
Chairman & Founder
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The Thylander Group was founded by Lars 
Thylander in 1986, and is a leader today when  
it comes to private equity real estate with  
a focus on Danish properties. 

For more than 35 years, our core competence has been to establish and 
manage real estate funds in partnership with institutional investors, funds  
and high net worth individuals. Thylander is partner-owned and independent. 

We live by a set of core values that we believe reflect who we are as a company, 
and which we expect all Thylander employees to follow (see below). Read more 
about our sustainability efforts as a company in the section “Sustainability in 
Thylander’s operations” on page 13.

Thylander at a glance Facts

Values

55+
Dedicated professionals working with real  
estate across the value chain – strategy, 
sourcing, acquisition, development, asset 
management and divestment

+15
Billion DKK AUM invested 
across 10+ funds

100%
Development projects 
on time, on budget,  
on spec

800K m2
in the investment portfolio  
across 150 properties

People centricity
We empower colleagues, investors, and 
the broader community to grow, solve 

challenges and achieve their full potential.

Unity
We collaborate sincerely with 

colleagues, investors, and the broader 
community to make each other better. 

Excellence
We deliver superior quality and high 

impact in all we do, and build our 
company based on the best ideas. 

Entrepreneurship
We challenge traditional thinking, offer 

new and creative perspectives, and dare 
to act on high-value opportunities.

Integrity
We dare to confront challenges 
and always stay true to our core 

values and moral 
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Sustainability highlights Commitment to UNGC and PRI, supporter of TCFD
In the first half of 2022 we made commitments to align ourselves with the principles of the United Nations Global 
Compact (UNGC) and the Principles for Responsible Investment (PRI). We also became a supporter of the Taskforce 
on Climate-Related Financial Disclosures (TCFD). This means annual reporting to UNGC and PRI, while integrating the 
TCFD recommendation in our sustainability reporting going forward. Read more about our commitments on page 14. 

Acquisition of Sophienberg Gruppen
With full ownership of a developer, we are now covering the entire value chain within real estate. This will expand 
our ability to drive the sustainability agenda in our work, as Thylander can work even closer with our partners on 
choosing sustainable raw materials and a sustainable production and transportation of these. Furthermore, Thylander 
will be able to enhance the monitoring of the construction sites and thereby create initiatives that minimize or 
recycle construction waste. 

Development of a new fund with environmental and social characteristics 
Thylander has developed a unique fund with environmental and social characteristics that will be disclosed as an 
Article 8-product under the EU Sustainable Finance Disclosure Regulation. Read more about this on page 9. 

Increased diversity in management and in the board of directors
We have added new members to the management and board of directors of Thylander. This has increased the age 
and gender diversity ratios at both levels. At the start of 2022, the gender diversity ratio in the board of directors was 
71% male and 29% female. Read more on page 13. 

Supporting charities
Thylander supports a wide range of charities that are close to our hearts. We support, among others: Danish Red 
Cross, Little Big Help and Løkkefonden. As a founding partner of Real Care, we have taken a more active role in social 
work. Read more about Real Care on page 12. 

Formalisation of sustainability policies and procedures
We have established a formal structure for implementation of ESG in our business practices with the identification 
of ESG risks in investments, an update of ESG policies, and publication of our Code of Conduct and Supplier Code of 
Conduct. Read more about this on pages 6 and 13.

In 2021 we have strengthened our focus on sustainability  
by initiating a systematic integration of ESG factors 
in our investment process and asset management. 
Furthermore, we asked Klinkby Enge, an ESG  
consultancy firm specialised in real assets, to conduct  
a sustainability profile assessment of Thylander.

29%

71%

At the start of 2022, the gender  
diversity ratio in the Board of Directors 
was 71% male and 29% female
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Our ESG investment approach
Sustainability and responsibility are deeply rooted in both Thylander’s 
values and in our daily work. For us, there is no contradiction 
between sustainability and responsibility and creating returns  
for our investors. 

To formalise our sustainability approach, we have 
developed a set of policies to guide our work across 
investments and in new deals. These are based on 
established and recognised international guidelines and 
recommendations, in particular the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles 
on Business and Human Rights.

ESG Risks
ESG risks may vary depending on the specific invest-
ment. ESG risk may therefore differ from investment 
case to investment case. Thylander has identified ESG 
factors that are expected to be relevant for a large part 
of our activities. A specific and detailed analysis will 
be performed to identify material ESG risks for new 
transactions.

ESG integration
ESG factors are included in the pre-investment phase 
from origination to closing. This also includes an 
assessment of all new business partners in terms of 
their ability to comply with the ESG standards set out 
in our Code of Conduct and Supplier Code of Conduct. 

Once transactions are concluded and assets are under 
management, all ESG activities relating to the invest-
ment project are handed over to the Asset Management 
team, and the material ESG factors are included in the 
action plans for the relevant asset(s). The monitoring 
and reporting of the ESG activities will be conducted in 
a review alongside our financial reports.

The board of directors oversees the implementation 
of the ESG Investment Policy, and the policy is signed 
by the Chairman of Thylander’s board of directors. 
Furthermore, the policy is subject to an annual review. 

Read more in the ESG Investment Policy, the ESG Due 
Diligence Policy for Build for Life, our Code of Conduct 
and our Supplier Code of Conduct on our website. 

SFDR regulation 
The European Parliament and the Council has introduced 
legislation regarding sustainability-related disclosures.1 

For the Build for Life fund, Thylander will collect and 
report on the mandatory Principal Adverse Impacts (PAIs) 
as specified in the regulation. Other real estate funds 

Environment

• Biodiversity and habitat 
• Greenhouse gas emissions 
• Air quality 
• Hazardous materials 
• Catastrophe and disaster risks 
• Climate change risks

Social

• Occupational health and safety 
• Community health and safety hazards 
• Working conditions 
• Freedom of association 
• Diversity and discrimination 
• Stakeholder engagement 

Governance

• Presence of ESG policies 
• Business conduct 
• Anti-corruption and financial crime 
• Suppliers and contractors 
• Cybersecurity 

ESG factors we always consider:

1.  Sustainable Finance Disclosure Regulation (SFDR) (Regulation (EU) 2019/2088)
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Integration of ESG in our investment approach

Asset management  
and monitoring

Project  
development

Negotiation  
and closing

Due diligence  
(DD)

Initial  
analysis

ESG  
Screening

ESG activities are handed  
over to the Asset  

Management team

Action plan that continuously 
monitors and reports on the 

ESG activities

If the investment is a devel-
opment project an internal 

decision gate is set up

Ensure ESG risk mitigation  
solutions are incorporated

If a “red flag” is detected in  
the ESG DD report we will 

strive to obtain contractual 
protection before closing

Evaluation of the  
sustainability risk using  
our ESG DD framework 

Outcome presented  
in a ESG report 

Identification of any  
significant ESG issues

Investment is terminated  
if the identified risk cannot  

be sufficiently mitigated

Investment opportunity 
identified

Preliminary assessment 
of ESG risks

1 2 3 4 5 6

managed by Thylander are not required to report on PAI 
indicators and will not report on PAI indicators for now.

EU Sustainability Taxonomy Regulation
The European Parliament and the Council has intro-
duced legislation regarding the sustainability of 

different economic activities. Several of the activities 
included in the current legislation are related to real 
estate activities. It is the ambition of the new Build for 
Life fund to have a minimum of 80% of the portfolio 
aligned with the EU Taxonomy. Read more about Build 
for Life on page 9. For the existing Thylander funds we 

have not set a target for EU Taxonomy alignment, but it 
is our ambition to achieve as high a degree of align-
ment with the EU Taxonomy criteria as is possible and 
commercially feasible.  
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Focus areas going forward

Climate reporting and Taskforce on  
Climate-Related Financial Disclosures (TCFD)
We will develop our integration of climate-related 
risks and opportunities further. Our goal is to be able 
to report on TCFD-related metrics and targets in next 
year’s Sustainability Report, including greenhouse gas 
(GHG) emissions and physical climate risks.

Operationalise sustainability 
policies and procedures
Implement the new ESG Investment 
Policy across all investments and 
portfolios.  

Participation in the  
GRESB Real Estate Assessment
We will prepare for participation in the next 
annual GRESB Real Estate assessment. It is 
our ambition to participate with at least one 
fund in the 2023 reporting cycle. 

Portfolio wide sustainability targets
We will develop and set specific sustainability targets 
for the entire real estate portfolio. This can include 
targets related to life-cycle analysis of GHG emissions, 
energy optimisation, biodiversity, EU Sustainability 
Taxonomy alignment etc.

Sustainability data collection
We will initiate a process to collect additional sustain-
ability performance data. Our ambition is to be able to 
report on a number of data points in our next sustaina-
bility report. 
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CASE:  

Build for Life
Thylander is preparing to launch a new ESG-themed investment 
fund named Build for Life. Build for Life will invest in developing 
high-quality, multi-family rental properties in the growth areas of 
Greater Copenhagen. 

Build for Life will promote environmental and social 
characteristics and will be categorised as an Art. 8 
investment product under the EU’s Sustainable Finance 
Disclosure Regulation (SFDR).

Build for Life showcases the future of Thylander and 
how ESG is becoming embedded throughout the 
organisation. The aim has been to develop a unique and 
ambitious fund.  

Key characteristics of the fund
• Minimum 80% of the portfolio will be sustainable 

investments aligned with the EU Taxonomy.

• Environmental and social performance is measured 
and periodically reported based on specific sustaina-
bility indicators.

• A Code of Conduct, ESG policy and ESG due 
diligence process are in place to ensure good 
governance.

Environmental characteristics 
• Climate change mitigation: Develop energy efficient 

buildings with low GHG emissions (min. 30% below 
the Danish Building Regulations requirement) in 
both the construction and use phases, and thereby 
contribute to climate change mitigation. 

• Green certifications: Obtain relevant green certi-
fications (minimum DGNB2 Gold) for all buildings 
developed in the portfolio, to document the high 
sustainability standards of Build for Life.

2.  Deutsche Gesellschaft für Nachhaltiges Bauen. DGNB is one of the leading sustainability certifications for buildings in Denmark. 

30%
We commit to a CO2-target  
that is 30% below Danish 
building regulations
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We commit to an ambitious CO2-reduction target 

Total CO2-intensity of construction and operations3 
kg/CO2/sqm/year (50 year period)

Build for Life at least 30% below  
Danish Building Regulations

3. CO2-targets as of the year construction is initiated. Based on calculations aligned with the European standard EN15798

Social characteristics
• High level of well-being among tenants: Develop 

residential buildings that support the well-being 
of tenants by, among other factors, providing high 
quality living spaces designed to support hybrid/
remote work forms and offer proximity to nature.

• Strong community feeling among tenants: Develop 
residential buildings that support community among 
tenants by, among other factors, providing shared 
spaces that support the development of the local 
community. A minimum of 1% of the built area and 
1% of the outside area will be dedicated to common 
areas.
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CASE:  

Amagerstrand

In the process of renovating the existing buildings, 
we were focused on a number of sustainability-re-
lated considerations as part of our decision-making. 
Specifically: 

• Solar panels were installed on the roofs.

• 11 double electric vehicle charging stations were 
installed, which gives 22 charging points.

• Renovation with NOXOUT4 top sheet felt, which 
actively reduces harmful NOx particles

• BMS5 implementation in the ventilation system for 
energy optimisation.

• LEDs were installed throughout the buildings. 

• The Danish energy performance certificate was 
raised from E to A. 

In 2021, we started a partnership with Tårnby Forsyning 
for the supply of sustainable energy via the newly devel-
oped and unique water-cooling system6. The district 
heating and cooling system utilises different sources of 
energy and energy storage, and is therefore better than 
individual solutions at utilising fluctuating renewable 
energy and the surplus heat from the district heating 
system that would otherwise be wasted.

“The district cooling supply is another step in our 
climate and sustainability strategy in Amagerstrand. The 
whole process with Tårnby Forsyning has been fantastic 
and we are now pleased to be supplied from the inno-
vative energy centre, reduce electricity consumption 
compared to traditional cooling, while reducing the area 
used for the new cooling installations,” says Tina Jeanne 
Pedersen, responsible asset manager for Amagerstrand.

With a sustainable focus in the renovation process and 
the new buildings, we have experienced a high level of 
engagement and higher interest from potential tenants. 

4. PTM BituFlex NOXOUT is registered in the Nordic Ecolabel building materials database. (www.Nordic-ecolabel.org)

5. Building Management System

6. https://taarnbyforsyning.dk/sites/taarnbyforsyning.dk/files/media/document/Brochure%20om%20fjernk%C3%B8l%20i%20T%C3%A5rnby.pdf

Amagerstrand is a development project forming a new, international 
business area close to Copenhagen Airport. In recent years, the area 
has undergone major renovations and is now being developed further 
with new buildings that will be DGNB Gold certified. The project is 
managed by Thylander Group on behalf of Danish pension fund PFA.
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The vision of Real Care is to provide vulnerable children 
and young people with equal opportunities to create a 
life for themselves, where they can thrive, break out of 
negative social heritage and realise their full potential. 

Real Care was officially launched in March 2022. Lars 
Thylander and Thylander Gruppen have, together with 
other prominent real estate companies, taken an active 
role in the development of Real Care. Lars Thylander 
is Chairman of the Board. Real Care was founded by 
Line Skovfred, who is also Managing Director for the 
initiative.

The companies that are partners of Real Care will 
provide economic but also other types of support, as 
they take an active role in the organisation by becoming 
members of Real Care’s Impact Board. 

This enables the partners to enter a dedicated and 
committed collaboration, where they, jointly and across 
the sector, can launch concrete initiatives.

The first project supported by Real Care is Joannahuset. 
A pilot and development project which started in August 
2020. Joannahuset is Denmark’s first crisis centre for 
children and young people, providing help 24/7 free of 
charge. Currently, Joannahuset consists of one house 
located at Christianshavn in Copenhagen. 

With Real Care’s support, we hope Joannahuset will be 
able to maintain the crisis centre for children and young 
people in urgent need of help. 

Real Care is an initiative that aims at uniting companies in the  
Danish real estate sector around a common purpose of contributing 
to the development of a socially sustainable society, with a focus  
on creating a safe environment and ensuring social justice for  
vulnerable children and young people. 

CASE: 

Real Care

 “ At Thylander, we are proud to be  
one of the founding partners in Real Care.  
It is our responsibility as an influential 
company to contribute to the development  
of a social sustainable society.
 
Lars Thylander
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Sustainability in  
Thylander’s operations

In addition to the ESG impacts from our property activities, we also 
consider the sustainability practices in the organisation of Thylander. 
The impacts and initiatives relate primarily to Thylander’s staff and 
the operations and management of our offices. 

Code of Conduct and  
Supplier Code of Conduct
In our journey to ensure ESG governance and integra-
tion in our own business operations, we have developed 
a Code of Conduct and Supplier Code of Conduct, 
which all of our employees will be trained in.

New board of directors
Lykke Friis and Maria Hjorth were appointed to the 
board of directors in January 2022. Thylander Gruppen 
A/S’s board is now comprised of: Lars Thylander (chair), 
Maria Hjorth (vice-chair), Lykke Friis, Jørgen Rugholm, 
Peter Reedtz, Per H. Jensen and Per Klitgård. 

At the start of 2022, the gender diversity ratio was 
therefore 71% male and 29% female.

Age and gender diversity in Thylander
In total, there were 36 individuals working at Thylander 
Gruppen on a monthly average during 20217, which 
were distributed fairly equally across ages. We had a 
22% share of females in the total workforce, and 25% 
females at the level of management. We are working 
to improve the gender balance, and we aim for more 
diversity in general across the organisation.

Contributions and charity
Thylander supports a wide range of charitable causes. 
We do this completely without business considerations, 
but solely because we believe it is our responsibility as a 
resourceful company. The primary focus in our contri-
butions are people, especially children, in need. 

Read more about Real Care on page 12.

29%

31%
Age > 50

22%

36%
Age < 30

25%

33%
Age 30-50

7. We are now 55+ individuals.

Gender balance
% female

Distribution of employees by age

Total

Management

Board of Directors
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Commitment to UN Global 
Compact, PRI and TCFD 
UN GLOBAL COMPACT

Declaration of support
"We support the Ten Principles of the United Nations Global Compact on human rights, labour, the environment 
and anti-corruption. With this communication, we express our intent to implement those principles. We are 
committed to making the UN Global Compact and its principles part of the strategy, culture and day-to-day 
operations of our company, and to engaging in collaborative projects which advance the broader development 
goals of the United Nations, particularly the Sustainable Development Goals."

Kristian Krogh, CEO, Managing Partner

Human rights
1.  Businesses should support and respect the  

protection of internationally proclaimed human 
rights in their area of influence; and 

2.  make sure that they are not complicit in human 
rights abuses.

Labour
3. Businesses should uphold the freedom of association 

and the effective recognition of the right to collec-
tive bargaining; 

4.  the elimination of all forms of forced and compulsory 
labour; 

5. the effective abolition of child labour; and 
6.  the elimination of discrimination in respect of 

employment and occupation.

Environment
7. Businesses should support a precautionary  

approach to environmental challenges; 
8.  undertake initiatives to promote greater  

environmental responsibility; and 
9.  encourage the development and diffusion of  

environmentally friendly technologies.

Combating corruption
10. Businesses should work against corruption in all its 

forms, including extortion and bribery.

Our work with the ten principles is described in the 
sections “Our sustainable investment approach” on 
page 6 and “Sustainability in Thylander’s operations”  
on page 13, and in further detail in our ESG policy.
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THE TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES (TCFD)

We support The Task Force on Climate-Related Financial 
Disclosures (TCFD) which was created in 2015 by the 
Financial Stability Board (FSB) to develop consistent 
climate-related financial risk disclosures for use by 
companies, banks and investors. 

The intention is that by increasing the amount of reli-
able information on financial institutions’ exposure to 
climate-related risks and opportunities it will strengthen 
the stability of the financial system, contribute to 
greater understanding of climate risks and facilitate 
financing the transition to a more stable and sustainable 
economy. 

The TCFD recommendations on climate-related finan-
cial disclosures are structured around four thematic 
areas that represent core elements of how organisa-
tions operate: 

• Governance, 
• Strategy, 
• Risk management, and 
• Metrics and targets.

TCFD is today the most significant framework for 
climate-related financial disclosures. Thylander Gruppen 
is an official supporter of this initiative. As part of our 
commitment to climate reporting and TCFD, it is our 
goal to report following the TCFD framework next year. 

PRINCIPLES FOR RESPONSIBLE INVESTMENT (PRI)

The Principles for Responsible Investment (PRI) started in 2006. In 2021, there were more than 3,800 signatories and 
more than US$ 120 trillion assets under management. It is the world’s leading proponent of responsible investment. 
PRI works to understand the investment implications of environmental, social and governance (ESG) factors, and 
to support its international network of investor signatories in incorporating these factors into their investment and 
ownership decisions. 

As a signatory to the PRI, we commit to six Principles. The principles are:

Principle 5: 
We will work together to enhance our effectiveness in 
implementing the Principles.

Principle 6: 
We will each report on our activities and progress 
towards implementing the Principles.

Thylander is an official signatory to PRI and is 
committed to the principles. We will annually report to 
PRI on our responsible investment activities. 

Principle 1: 
We will incorporate ESG issues into investment analysis 
and decision-making processes.

Principle 2: 
We will be active owners and incorporate ESG issues 
into our ownership policies and practices.

Principle 3: 
We will seek appropriate disclosure on ESG issues by 
the entities in which we invest.

Principle 4: 
We will promote acceptance and implementation of the 
Principles within the investment industry.
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Disclaimer
This report has been prepared by Thylander A/S and/or one or more of its affiliates (“Thylander”) for information 
purposes only. The information and opinions contained in this report (“Information”) are provided as at the date 
of this report, solely for information and background, and do not purport to be comprehensive and are subject to 
completion, revision and amendment without notice. By attending a meeting where this report is presented, or by 
reading this report or part hereof, you agree to be bound by the terms, conditions and limitations set out in this 
disclaimer. 

Neither this report nor any Information is intended for distribution to, or use by any person or entity in, any jurisdic-
tion or country where such distribution or use would be restricted under local law or regulation. Recipients represent 
that they are able to receive the report and the Information without contravention of any registration requirements 
or other legal restrictions in the jurisdiction where they reside or conduct business. 

No part of this report, including any oral statements and any material distributed in connection with this report, 
should form the basis of, or be relied on in connection with, or act as any inducement to enter into, any contract or 
commitment or investment decision whatsoever. No representation or warranty, express or implied, is or will be made 
and no responsibility or liability is or will be accepted by Thylander (or any of its directors, officers, agents, represent-
atives, employees or advisers) in relation to the accuracy, completeness or fairness of this report, the Information 
(including without limitation, economic and financial projections or risk analyses) or any further written or oral 
information made available to the recipient or its advisers or otherwise in connection herewith. The report may 
contain forward-looking statements, which by nature, involve risk and uncertainty because they relate to and depend 
on circumstances that may or may not occur in the future. Actual results may differ materially to those in forward-
looking statements. 

Thylander may amend or replace this report and any information contained herein at any time. No obligation is 
undertaken to provide the recipients with access to any additional information, to update the information contained 
in the report or to correct any inaccuracies which may become apparent. 

This report, and any matter or dispute (whether contractual or non-contractual) arising out of it, shall be governed 
and construed in accordance with Danish law.
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