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Letter to the Stakeholders

Den Sociale Kapitalfond Invest Management ApS  

Good business is the 

foundation for social 

impact. And social 

impact is a key to make 

good business even 

better .

Lars Jannick Johansen 

Managing Partner

Torben Agerup

Partner

Mads Aaen

Partner

Maria Heickendorff

Investment Director

Pernille Ohlsen

Head of Administration 

This marks the Funds fourth public Social Impact & ESG Report, providing an update on the progress of 
CǳƴŘ LΩǎ ǎƻŎƛŀƭ ƛƳǇŀŎǘΣ 9{D ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴƛǘƛŀǘƛǾŜǎ ŦǊƻƳ ƛǘǎ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴƛŜǎΦ 
Specifically, the report contains the activities of Den Sociale Kapitalfond Invest I K/S (the Fund) for the 
financial year January 1, 2022, to December 31, 2023.

In December 2023, the Fund concluded its tenth and final platform investment with the acquisition of a 
45% shareholding in Langebjerggaard. Given the late completion of this investment, Langebjerggaard 
ǿƛƭƭ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŦǳƴŘΩǎ {ƻŎƛŀƭ LƳǇŀŎǘ ϧ 9{D wŜǇƻǊǘ нлнп ǿƛǘƘ 9{D Řŀǘŀ ƻƴ ŀ ŎƻƳǇŀƴȅ ƭŜǾŜƭΦ

¢Ƙƛǎ ǊŜǇƻǊǘ ŎƻǾŜǊǎ ǘƘŜ CǳƴŘΩǎ ǇǊŜǾƛƻǳǎƭȅ ŎƻƳǇƭŜǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ¢ƻƭǎǘǊǳǇΣ ²ŀǘŜǊŎŀǊŜΣ .a {ƛƭƻΣ 
ProfilService, Auto Mobil, and Koatek. Danpal was exited in December 2023, and consequently, fewer 
data on this company are included in the report on a company level. 

For more information regarding exited portfolio companies; HITSA and Refurb, which were exited in 
2022, and Danpal, please see the Impact Report 2022.

As a social impact fund manager, the Fund invest for a more socially inclusive and sustainable society. 
The Fund is actively collaborating with the portfolio companies to continuously improve social impact 
and reporting practices, particularly concerning environmental data, where progress has been slower in 
2023 than anticipated , hence data is still limited to some degree. 

Throughout 2024, the Fund expects to further refine its social impact methodology. Additionally, its 
planned to provide even more support to the portfolio companies on its broader ESG reporting 
practices, particularly relating to climate and governance data and targets, as the Fund continue to 
spearhead social impact investments in SMEs in Scandinavia.
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An Introduction to Den Sociale Kapitalfond Invest
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122%
Realisation of 
social impact 
targetsfor 2023

29.7%
Gross Portfolio 
IRR in 2023

THE FUND: DEN SOCIALE KAPITALFOND INVEST I

289.3
Total commitment 
to the fund (DKK 
million)

DEN SOCIALE KAPITALFOND INVEST I PORTFOLIO COMPANIES

3
Exitedcompanies 
in total as of 
december 2023**

22.5%
Average inclusion 
ratio of currently 
or formerly
marginalized
employees in 
portfolio 
companies***

DEN SOCIALE KAPITALFOND INVEST

10  
Platform 
investments 
in total*5

Employeesin Den 
Sociale 
Kapitalfond Invest

2017
Establishment year of 
Den sociale 
Kapitalfond Invest

Den Sociale Kapitalfond Invest I closed in 2018 
and is now in its realization phase. 

It is owned by Danish and international 
professional investors and is an article 9 fund 
in accordance with the Sustainable Finance 
Disclosure Regulation. 

5Ŝƴ {ƻŎƛŀƭŜ YŀǇƛǘŀƭŦƻƴŘ LƴǾŜǎǘ ƛǎ {ŎŀƴŘƛƴŀǾƛŀΩǎ ŦƛǊǎǘ 
private equity impact fund manager with a dual bottom 
line, aimed at creating financial returns and social impact. 

Den Sociale Kapitalfond Invest invests in small and 
medium-sized enterprises (SMEs), empowering 
marginalized persons and persons in marginalized areas 
through the creation of jobs, training-positions, 
education, and enabling services & products. 

Den Sociale Kapitalfond Invest is based in Copenhagen, 
Denmark and is part of Den Sociale Kapitalfond Group, 
which was established in 2011 by Managing Partner Lars 
Jannick Johansen and TrygFonden. 

The group also includes a social outcome investment 
fund and an evergreen social impact development fund.  

Since 2018, the Fund has invested in ten 
Danish companies in niche markets, 
supported by favorable trends and with social 
impact, as part of their purpose and based on 
ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ CǳƴŘΩǎ ǘƘǊŜŜ ǎƻŎƛŀƭ ƛƳǇŀŎǘ 
models. 

¢ƘŜ CǳƴŘΩǎ ƳŀƴŀƎŜƳŜƴǘ ǘǊŀŎƪǎ ǘƘŜ ǎƻŎƛŀƭ 
impact of the portfolio companies, building on 
the approaches developed by Den Sociale 
Kapitalfond and the European Investment 
Fund. 

*) Incl. Refurb, HITSA and Danpal (exited) and Langebjerggaard.

**) Refurb (2022), HITSA (2022), Danpal (2023). 

***) Includes exited companies (Danpal, Refurb and Hitsa) at exit. Langebjerggaard (December 2023 investment) not included. 



Purpose

Investing in impact-driving business

Too many people feel marginalized in society due to physical, psychological, and social 
problems. This damages individual health, well-being, and opportunities in life and 
weakens cohesion and economic sustainability in society. 

Den Sociale Kapitalfond Invest therefore builds on a clear mission: To contribute to a 
cohesive, sustainable society by creating new opportunities for marginalized persons 
combined with financial returns for investors via investments in impact-driving businesses. 

Its philosophy is that a positive social contribution and impact is good for business in more 
than one sense. Good business is the foundation of social responsibility, but social 
responsibility can make business better by creating attractive workplaces, stronger brands, 
better customer relationships, and unlocking a higher valuation.

All the Funds present portfolio companies have training and employment of vulnerable 
people as a shared social impact objective and thereby address an important societal 
challenge through their business. They create new opportunities for vulnerable persons 
and marginalized groups in the labor market.

The Fund is Scandinavia's first social impact private equity fund. ¢ƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ CǳƴŘΩǎ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴƛŜǎΣ ǘƘŜ CǳƴŘ 

works to create attractive financial returns and positive social impact within a broader Environmental, Social, and 

Governance (ESG) framework.

Still Important Social Challenges to tackle in Scandinavia

Despite its large welfare states, significant parts of the populations in Scandinavia are still 
becoming marginalized in the education system, in the labor market, and in society at 
large. This negatively affects individual health, well-being and personal opportunities, 
social capital, and cohesion in society, as well as economic sustainability. 

Conversely, being part of a workplace, getting an education, and contributing actively in 
ƻƴŜΩǎ ŎƻƳƳǳƴƛǘȅ ǇƻǎƛǘƛǾŜƭȅ ŎƻƴǘǊƛōǳǘŜ ǘƻ ōŜǘǘŜǊ ƘŜŀƭǘƘΣ ǎŜƭŦ-reliance, and sense of 
belonging for vulnerable individuals. This is the background for the impact focus of Den 
Sociale Kapitalfond Invest.

A rising demand for impact investments

While many SMEs have the potential in their products, services, and organisational DNA to 
ōŜ άƛƳǇŀŎǘ ƘŜǊƻŜǎέΣ ǘƘŜȅ ŀǊŜ ƻŦǘŜƴ ƴƻǘ ŎŀǇƛǘŀƭƛǎƛƴƎ ǘƘŜƛǊ ǇƻǘŜƴǘƛŀƭΦ ¢Ƙƛǎ ƛǎ ǘƘŜ ōŀŎƪƎǊƻǳƴŘ 
for the investment focus of Den Sociale Kapitalfond Invest. More than a decade of impact 
investing in practice has taught the the Fund how to find good investment and impact 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ōȅ ōŀƭŀƴŎƛƴƎ ǘƘŜ ŘƻǳōƭŜ ōƻǘǘƻƳ ƭƛƴŜΣ άǎƻŎƛŀƭέ ŀƴŘ άŎŀǇƛǘŀƭέΣ ƛƴ ƛǘǎ ŀǇǇǊƻŀŎƘ 
towards potential investments; how social inclusion can be an indicator of quality business 
ƭŜŀŘŜǊǎƘƛǇ ŦƻŎǳǎŜŘ ƻƴ ǇŜƻǇƭŜΩǎ ǇƻǘŜƴǘƛŀƭǎΦ 
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Å All companies with positive SDG 
contribution  

Å No companies with significant 
adverse effects on the environment 

Å No restricted sectors

Companies to be 

proud of

Å All companies with social impact 
according to one or more of the 
predefined three social impact 
models ς Socially Run Business, 
Social Products and Services, and 
Socially Sustainable Communities

Å Products and services with 
additionality in their positive social 
impact  

Å Social inclusiveness that tops the 
ŎƻƳǇŀƴƛŜǎΩ ǊŜǎǇŜŎǘƛǾŜ ƛƴŘǳǎǘǊƛŜǎ 
(~15-25%) 

Social impact that makes a 

difference

Å Science-Based Targets initiative 
(SBTi) compliant and signatories  

Å Comprehensive environmental goals 
and policies

Environmental and climate 

responsibility that matters

Å Following Den Sociale Kapitalfond 
Invest ESG management and 
reporting standards, including 
signatories to UN Global Compact, 
etc. 

Best practice governance and 

reporting

Social Impact & Sustainability Objectives
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Based on Den Sociale YŀǇƛǘŀƭŦƻƴŘΩǎ theory of change, the group seek to develop commercially and financially high-performance companies driving tangible social 
impact and strong overall ESG performance through its investments. For Den Sociale Kapitalfond Invest, becoming such role models implies the following key (non-
exclusive) social impact and ESG objectives on a portfolio level:



2023 Highlights

Throughout the year, the fund has matured its ESG efforts, improved data quality, 
and provided training for its portfolio on relevant sustainability topics. The Fund has 
focused on assessing and managing impact and performance across environmental, 
social, and corporate governance areas using an increasingly systematic and 
encompassing approach, aligned with the numerous regulatory and voluntary 
standards.

Investing for inclusive, sustainable societies

While ǘƘŜ CǳƴŘΩǎ portfolio companies already serve as role models for inclusive 
workplaces in many aspects, the fund recognizes the significance of a broader lens on 
diversity, inclusion, and equity (DEI). In 2023, the Fund has been building awareness in 
the portfolio companies and promoting specific DEI-tools for internal and external 
communication and recruitment. 

As a testament to its own commitment to this agenda, Den Sociale Kapitalfond now 
ǎǘŀƴŘǎ ŀǎ ŀ ǎƛƎƴŀǘƻǊȅ ƻŦ 5ŀƴƛǎƘ LƴŘǳǎǘǊȅΩǎ 5ƛǾŜǊǎƛǘȅ tƭŜŘƎŜ ŀƴŘ is dedicated to further 
support DEI initiatives as it moves forward into 2024 - with consideration to the fact 
that, DEI metrics and targets will need to match industry and sector needs and respect 
local autonomy of the portfolio companies. 

Aspirations for 2024

In 2023, some portfolio companies faced challenges in achieving their objective of 
enrolling in the Science Based Targets initiative (SBTi). As a result, there will also be a 
heightened focus on helping portfolio companies reach their ESG-goals, with a specific 
emphasis on the remaining companies becoming signatories of the SBTi. The Fund will 
also be working on improving and evolving its practices with regards to how it measures 
its impact, ensuring it effectively addresses social impact and promotes positive ESG 
outcomes across its investments.

MAINTAINING HIGH INCLUSION LEVELS

22.5% is the average ratio of currently or formerly 
marginalised employees in the portfolio companies 
vs. a 4% Danish average*.

SAFEGUARDING LONG-TERM IMPACT

The FundΩǎ ƳŀƴŀƎŜƳŜƴǘ Ŧƻƭƭƻǿ ǳǇ ƻƴ ƛƳǇŀŎǘ ǘŀǊƎŜǘǎ 
one year after an exit of a company. In 2023, a 
ǇƻǎƛǘƛǾŜ ǎǘŀǘǳǎ ƻƴ IL¢{! ŀƴŘ wŜŦǳǊōΩǎ ƳŀƛƴǘŀƛƴŜŘ 
social impact models was reported to the Investor 
Advisor Board.

STILL DELIVERING ON SOCIAL IMPACT TARGETS

122% of the 2023 social impact targets have been 
achieved, illustrating that the portfolio overall is still 
ahead of the intermediate social plans. 

RAISING CONTRIBTION TO THE STATE

52.4 million DKK saved in public spending through 
job creation in 2023 by all the portfolio companies, 
as calculated by GROW. In 2022 the number was 
43.6 million DKK**.

7
*Sources: Danish Board of Business Development - SME panel, autumn 2021; The Danish Industry Foundation 2023. 

** Includes exited companies (Danpal, Refurb and Hitsa) at exit. Langebjerggaard (December 2023 investment) not included. 



CREATING SOCIAL IMPACT 

Å From Ambition to Monitoring Progress

Å 2023 Portfolio Social Impact Results in Details

Å Social Impact Measurement Model: Portfolio Overview

Å Key Social Impact and ESG Targets: Company Overview

Å Social Impact in Practice  

Å The Annual Social Impact Value for State: DKK 52.4 million
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The actual social impact performance by Q4 

2023 includes:

A total of 340 job training positions, new job 

entries and marginalized employees, added in 

the portfolio companies since investment 

start*

190 currently or formerly marginalized people 

in training and employment in the portfolio 

companies**

Job training
Total number of marginalized people, who have completed a 
minimum of three months of special work assessment or 
training in the company during the reporting period.

New job 
entries

Total number of marginalized people who have completed a 
minimum of three months of employment in the company 
during the period.

Marginalised 

employees

Number of current or formerly marginalized people who are 
at the company as employees or in education, qualification 
and training programs at the time of measurement.

Mobility
Accumulated number of daily rentals for disability cars. 
Accumulated total number of sold adapted disability cars and 
disability car interior adaptations

Examples of Key Performance Indicators

19.382 daily disability car rentals

1.396 adapted disability cars sold

Status 2023

Empowering more 

than ~600 

marginalized persons 

and persons in 

marginalized areas

Expected Portfolio Impact

* Gross number of additions include an element of double counting of persons who have completed job training or entries and r emain with the company. Includes exited companies (Danpal, Refurb and Hitsa) at exit. Langebjerggaard 

(December 2023 investment) not included. 

¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ 5Ŝƴ {ƻŎƛŀƭŜ YŀǇƛǘŀƭŦƻƴŘ LƴǾŜǎǘ ŘƛƭƛƎŜƴǘƭȅ ǘŀǊƎŜǘǎ ŀƴŘ ƳŜŀǎǳǊŜǎ ǘƘŜ ǎƻŎƛŀƭ ƛƳǇŀŎǘ ƻŦ ŀƭƭ ǘƘŜ CǳƴŘΩǎ ƛƴǾŜǎǘƳŜnt. ¢ƘŜ CǳƴŘΩǎ 
ƛƴŎŜƴǘƛǾŜ ǎǘǊǳŎǘǳǊŜ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ Ƙŀǎ ǊŜŀƭ άǎƪƛƴ ƛƴ ǘƘŜ ƎŀƳŜέ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǳǊǎǳƛǘ ƻŦ ōƻǘƘ ŦƛƴŀƴŎƛŀƭ ŀƴŘ social impact goals. 

Dual Bottom Line 

/ŀǊǊȅ ƛǎ ōŀǎŜŘ ƻƴ ōƻǘƘ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ǎƻŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ǿƛǘƘ ŀ άŘƻǳōƭŜ ƘǳǊŘƭŜέΣ ƛƴŎƭǳŘƛƴƎ ŦƛǊǎǘ ŀ ŦƛƴŀƴŎƛŀƭ ƘǳǊŘƭŜ ŀƴŘ ǎŜŎƻƴŘ, if financial hurdle is 
ƳŜǘΣ ŀ ǎƻŎƛŀƭ ƘǳǊŘƭŜ ŦƻǊ ŦǳƭŦƛƭƳŜƴǘ ƻŦ ƛƳǇŀŎǘ Ǝƻŀƭǎ ŀƴŘ ŎƻǊǊŜǎǇƻƴŘƛƴƎ YŜȅ tŜǊŦƻǊƳŀƴŎŜ LƴŘƛŎŀǘƻǊǎ όYtLύΩǎ ŀǎ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ CundΩǎ LƴǾŜǎǘƻǊ 
Advisory Board. If social impact at the time of exit do not meet the hurdle for realisation of pre-approved social goals and Key Performance 
LƴŘƛŎŀǘƻǊǎ όYtLύΩǎΣ ŎŀǊǊȅ ƛǎ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ŀ ŎƘŀǊƛǘŀōƭŜ ŎŀǳǎŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ƛƴǾŜǎǘƻǊǎΦ ¢ƻ ǎǘǊŜƴƎǘƘŜƴ ŀƭƛƎƴƳŜƴǘ ƻŦ ƛƴǘŜǊŜǎǘ, this dual hurdle rate 
logic and social impact threshold is included in relevant incentive structures on a portfolio company level, e.g., dividend policies, warrant 
agreements, etc. with co-owners and managers.

From Ambition to Monitoring Progress



Social Impact break 
down ς current 
and previous 
portfolio 
companiesexcl. 
investment made 
in 2023

2023 Portfolio Social Impact Results in Details
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¢ƘŜ ǎƻŎƛŀƭ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴƛŜǎ ŀŦǘŜǊ ŀƴ ŀǾŜǊŀƎŜ оΦн ȅŜŀǊǎΩ ƘƻƭŘƛƴƎ ǇŜǊƛƻŘ 
includes a gross number of 414 current or former marginalized persons offered 
training and employment as well as significant improvements for persons with 
disabilities in need of mobility solutions*.

Adapted and sold 
disability cars

Daily rentals of 
disability cars

1.396

19.382

Social business models

Notes: 

*) Auto Mobil, a growth company 
providing mobility car solutions for 
disabled persons, including car 
adaption, rentals, and sale of new 
and used cars, is so far the only 
ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴȅ ǿƛǘƘ ŀ άǎƻŎƛŀƭ 
ōǳǎƛƴŜǎǎ ƳƻŘŜƭέΦ

**) Total is a gross number with an 
element of double counting of 
persons who have completed job 
training or entries and remain with 
the company.

Job training,
education & 

apprenticeships

New labour 
market entries

Marginalized 
employees

Total **

Additional impact during the 
ownership period

Impact at the start of the 
ownership period

Socially run businesses

190

414

* Includes exited companies (Danpal, Refurb and Hitsa) at exit. Langebjerggaard (December 2023 investment) not included. 



Social Impact Measurement Model: Portfolio Overview

Overall, the portfolio SIM based on Unique Targets as of 31 December 2023 was 79%. 
This is up from 58% last year and reflects that the portfolio overall makes good progress 
towards the set Unique Targets.

The portfolio SIM based on Intermediate Targets was 122%, illustrating that the portfolio 
overall is ahead of the intermediate social plan targets. 

11

SIM model òmatchesó the IRR

V 

V 

V 

V 

The Social Impact Multiplicator model is the foundation for the 
CǳƴŘΩǎ ǎƻŎƛŀƭ ƛƳǇŀŎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘ ŀƴŘ Řǳŀƭ 
hurdlerate:

It is based on setting weighted impact KPIs case by case for 
each portfolio company as part of the investment process 
ς to ensure the most individually meaningful goals for 
social impact

It can combine different social impact models and 
different KPIs across portfolio companies in one 
performance measurement

It is well-tested and methodologically coherent on both a 
company and portfolio level

It works well for alignment of interest including the carry 
ǎǘǊǳŎǘǳǊŜ ŀƴŘ άƳŀǘŎƘŜǎέ ŀƴ Lww ŀǇǇǊƻŀŎƘ ǘƻ ƳŜŀǎǳǊƛƴƎ 
financial success in being relative to time and money 
spend

Portfolio SIM - Intermediate 

The social performance of the portfolio companies has been strong with a total 

intermediate target performance of 122% as of Q4 2023 
122%

79%

Portfolio SIM - Unique

The total unique target was on 79% for the portfolioõs five-year social impact 

targets

SOCIAL IMPACT MEASUREMENT (SIM) PERFORMANCE 2023



Key Social Impact and ESG Targets: Company Overview
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COMPANY
SOCIAL IMPACT 
MULTIPLE 2023*

CHANGE FROM 
PREVIOUS YEAR

SOCIAL 
INCLUSION RATIO 

2023 **

CHANGE FROM 
PREVIOUS YEAR

KEY ESG TARGETS 2023 KEY ESG TARGETS 2024

HITSA (Exited) 97% n/a 18.9% n/a Exited N/A

Koatek 147% Up 18.3% Up
SBTi commitment
Code of Conduct

Implementing supplier Code of Conduct 
Energy and water consumption reduction and 

recycling initiatives 

Refurb (Exited) 117% n/a 24.1% n/a Exited N/A

Danpal (Exited) 140% Down 17.1% Down Exited N/A

ProfilService 124% Unchanged 21.9% Up
SBTi commitment
Code of Conduct

Implementing supplier Code of Conduct 
Further developing climate reporting

Auto Mobil 115% Down 30.4% Up
SBTi commitment
Climate reporting

SBTi commitment
Climate reporting

Watercare 149% Down 23.7% Up
Sign-up for UN Global Compact

SBTi commitment
Climate reporting

SBTi commitment
Code of Conduct

BM Silo 121% Up 30.3% Up
Sign-up for UN Global Compact

SBTi commitment
SBTi commitment

Tolstrup 84% Up 18.1% Up
Sign-up for UN Global Compact

SBTi commitment
Climate reporting

SBTi commitment
Implementing supplier Code of Conduct 

Employee Job Satisfaction Survey

Total 122% 22.5%

The Den Sociale Kapitalfond group joined the UN Global Compact (UNGC) in 2021 and commits to releasing an annual Communication on Progress. In 2023, emphasis has been placed on increasing 
social impact and enhancing the quality and transparency of ESG reporting. We have been closely collaborating with the portfolio companies to implement an internal Code of Conduct aligned with 
UNGC standards, particularly regarding anti-corruption measures and for some companies also SBTi commitment. 

*Social Impact Multiple is the index for realisation of the specific social impact targets for the year per company as approved by the fundõs investors. Realisation vis-à-vis intermediate impact targets for the year included.

**Social inclusion ratio total is a simple average, that refers to the percentage of employees from the margins of the labour  market. Based on the Q4 reporting from portfolio companies, except for Hitsa and Refurb, which SIM and social inclusion 

ratio are from the time of exit while the financial statements are from 2021.
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Allan (pictured left) is son of the original founder of the now exited 
portfolio company HITSA. 

Educated as a blacksmith, he has worked in the company most of his adult 
life. He has battled substance abuse over the years ς an illness which he 
has now overcome ς ŀƴŘ ǇŜǊǎƻƴŀƭƭȅ ōŜƴŜŦƛǘǘŜŘ ŦǊƻƳ ǘƘŜ ƛƴŎƭǳǎƛǾŜ ά5b!έ 
of HITSA. 

During the co-ownership of Den Sociale Kapitalfond Invest, Allan took on 
an active role in scaling the social impact model of HITSA, educating 
himself as a mentor and successfully mentoring young vulnerable persons 
being offered training and employment at HITSA.

Due to his important role in the company, he became a co-owner together 
with other key persons. Following the successful exit of HITSA in 2022, he 
continues his mentorship role in the company today. 

From the margins to 
mentorship

300,000 people in Denmark suffer from physical immobility disabilities. 
Access to mobility is vital for work, education, and rehabilitation, 
impacting employment, finances, and quality of life.*

Demand is rising but only about half the applications for public sector 
financial support for adapted disability cars are approved. The application 
process is slow, with a waiting time of over 70 weeks in some 
municipalities. Rental options for people with disabilities are limited.  

Portfolio company Auto Mobil aims to disrupt the market with a 
customer-centric approach, based on its vision that "Everyone has the 
ǊƛƎƘǘ ǘƻ ƳƻōƛƭƛǘȅέΣ ŀƴŘ ƻŦŦŜǊǎ ŀ ƳǳƭǘƛǇƭŀǘŦƻǊƳ Ƴƻōƛƭƛǘȅ ǎƻƭǳǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ 
rentals and peer-to-peer options. 

From April 2020 to December 2023, Auto Mobil had among others 
provided 19.382 daily rentals and sold 1.396 new and used disability cars.

Driving mobility for persons 
with disabilities

*) Source: VIVE - The Danish Centre for Social Science Research 2019.
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The Annual Social Impact Value for State: DKK 52.4 million

The companies from Den Sociale Kapitalfond Invest I's portfolio, either at the end of 2023 or at 
the time of exit, provided new opportunities to individuals, who are or have previously been 
marginalized from the labor market. This contributed to the public sector economy with approx. 
DKK 52.4 million as assessed by GROW.

The economic public value is calculated by GROW, a nationwide independent non-profit initiative, 
based on a validated and relatively conservative method for assessing the public benefit derived 
from the integration of marginalized individuals into the workforce. 

The GROW calculator estimates the annual short-term effects on the public economy by calculating 
reduced public expenditures on public subsidy incomes (overførselsindkomst) and increased tax 
revenues, calculated based on average considerations regarding wages, benefits, and taxes for a 
single individual with a simple economy without tax deductions and capital income. Furthermore, 
the calculator includes selected secondary effects on the public economy in the form of reduced 
societal expenses related to crime, drug abuse treatment, and mental illness, based on average 
calculations for individuals in the target group.

Wegrowpeople.dk όάDwh²έύ ƛǎ ǘƘŜ ƭŀǘŜǎǘ 5ŀƴƛǎƘ {whL ŎŀƭŎǳƭŀǘƻǊΦ Lǘ ƛƴŎƭǳŘŜǎ ǎŀǾŜŘ ǇǳōƭƛŎ ŜȄǇŜƴǎŜǎ ŀƴŘ ǎŜǊǾƛŎŜǎ 
and increased public tax revenues based on Danish government data (SKAT, STAR, SØM). The calculator draws 
ƛƴǎǇƛǊŀǘƛƻƴ ŦǊƻƳ 5Ŝƴ {ƻŎƛŀƭŜ YŀǇƛǘŀƭŦƻƴŘΩǎ ǿŜō-based tool socialetal.dk developed in 2016-17. Additionally, the 
calculator draws inspiration by a later initiative by CABI. The calculator is based on three parameters: 1. Savings in 
public expenses and support benefits; 2. Increased public tax revenue; 3. Reduced expenses and services related to 
selected social challenges. The calculator has been validated by Deloitte.

*) Includes exited companies (Refurb, Hitsa and Danpal). Langebjerggaard not included. 

Annual contribution to the public sector 
ŜŎƻƴƻƳȅ ŦǊƻƳ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴƛŜǎΩ 

being socially inclusive workplaces

52.4 mil. 
DKK



ESG PERFORMANCE AND PROGRESS

Å A Diversified Portfolio with a Shared Focus on Social Impact

Å Working Towards Binding Climate Action

Å Inclusive and diverse workplaces 

Å Following Up on International Commitments
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BM SILO
(STORAGE SILOS)

WATERCARE
(WATER TREATMENT SOLUTIONS)

TOLSTRUP
(LANDSCAPING MAINTENANCE)

KOATEK
(PRECISION COMPONENTS) 

DANPAL*
(WOOD PALLET PRODUCTION AND RECYCLING)

PROFILSERVICE
(COMMERCIAL CLEANING)

AUTO MOBIL
(DISABILITY CARS)

REFURB*
(IT REFURBISHMENT)

HITSA*
(URBAN / OUTDOOR FURNITURE)

TOLSTRUP

AUTO MOBIL

AUTO MOBIL

DANPAL TOLSTRUP

DANPAL

A Diversified Portfolio with a Shared Focus on Social Impact

The 17 UN SDGs as a
framework for impact 

¢ƘŜ CǳƴŘΩǎ ǇƻǊǘŦƻƭƛƻ Ŏƻƴǎƛǎǘǎ ƻŦ ŎƻƳǇŀƴƛŜǎΣ ǘƘŀǘ ŎǊŜŀǘŜ ǾŀƭǳŜ ŀƴŘ ǎƻŎƛŀƭ 
impact in communities throughout Denmark and within a variety of sectors 
such as mobility, production, and landscaping.

While the portfolio constitute a diversified set of investments, all 
companies have mission objectives linked to the 17 United Nations 
Sustainable Development Goals (SDGs). As seen on the map, SDG 8: Decent 
work and economic growth and SDG 12: Responsible consumption and 
ǇǊƻŘǳŎǘƛƻƴ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǊŜǎƻƴŀǘŜ ǿƛǘƘ ǘƘŜ ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴƛŜǎΩ ŀƭǘƘƻǳƎƘ 
most portfolio companies have a much wider ambition and contribute well 
beyond the two key SDGs. 

Contributions to the SDGs are assessed as part of the due diligence process 
and the SDGs are also part of our active ongoing work with the portfolio 
companies in their efforts to strengthen alignment with the SDG goals, ESG 
performance, and cross-company ESG collaboration. 

A star* indicates that the company has been exited 16

LANGEBJERGGAARD
(SOCIAL HOUSING AND EDUCATION)
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Working Towards Binding Climate Action

All portfolio companies have agreed to join Science Based Targets Initiative (SBTi) to stimulate 

climate action and set climate targets aligned with the 1.5°C pathway. 

Three companies have joined in 2023 (Danpal, ProfilService and Koatek) and four companies are 

expected to join in 2024 (Tolstrup, Auto Mobil, WaterCare, BM Silo). All new investments are obligated 

to join SBTi.  two yea

Energy

Å In conjunction with the expansion of Koatek's production area, a solar panel system now supplements 

the electricity used in production and brings Koatek closer to achieving its reduction target (as part of 

ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ {.¢ƛ - which was also a goal reached in 2023). It is expected that the 

solar panels will cover 15-20% of the annual energy consumption. Additionally, electric charging 

stations have been installed in the parking lot, providing employees and visitors with the opportunity to 

charge their electric vehicles while at Koatek.

CO2-Emissions

Å Lƴ нлноΣ .a {ƛƭƻ ŎŀǊǊƛŜŘ ƻǳǘ ŜƳƛǎǎƛƻƴ Řŀǘŀ ŎƻƭƭŜŎǘƛƻƴΣ ǿƘƛŎƘ ǊŜǎǳƭǘŜŘ ƛƴ .a {ƛƭƻΩǎ ŦƛǊǎǘ ŎƭƛƳŀǘŜ ǊŜǇƻǊǘƛƴƎΦ 

The company expects to join SBTi in 2024 - setting relevant targets for climate action.  

Å BM Silo has applied an LCA analysis to all silos, which means the company knows the overall impact on 

several parameters, including the carbon footprint for each silo that is produced. The LCA analysis has 

ŜǾŀƭǳŀǘŜŘ ǘƘŜ ǇǊƻŘǳŎǘƛƻƴ ƻŦ ǎƛƭƻǎ ŦǊƻƳ έŎǊŀŘƭŜ ǘƻ ƎŀǘŜέ ŀƴŘ Ƙŀǎ ƘƛƎƘƭƛƎƘǘŜŘ ǇƻǎǎƛōƭŜ ƻǇǘƛƳƛȊŀǘƛƻƴǎΦ 

Å Lƴ нлноΣ ŜƭŜŎǘǊƛŎ ŎŀǊǎ ό9±ύ ŀŎŎƻǳƴǘŜŘ ŦƻǊ нΦо҈ ƻŦ !ǳǘƻ aƻōƛƭΩǎ ǘƻǘŀƭ ŎŀǊ ǎŀƭŜǎΦ ¢ƘŜ ǘŀǊƎŜǘ ƛǎ ǘƻ ǊŜŀŎƘ нл҈ 

ōȅ нлнсΣ ǊŜŦƭŜŎǘƛƴƎ !ǳǘƻ aƻōƛƭΩǎ ŘŜŘƛŎŀǘƛƻƴ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǎƻƭǳǘƛƻƴǎΦ 9± ǎŀƭŜǎ ƘŀǾŜ ōŜŜƴ 

slower than anticipated due to a lack in availability and capacity. However, Den Sociale Kapitalfond 

Invest foresee an improvement soon as new electric models, equipped with better battery capabilities, 

enter the market.
17
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Inclusive and diverse workplaces 

Den Sociale Kapital Funds portfolio companies have overperformed with 122% achievement of their 

2023 social impact targets. This shows that the portfolio is still overperforming on social impact 

targets, although slight less so than in 2022 (126%).

The portfolio companies serve as role models in creating socially inclusive workplaces by hiring 

marginalized individuals and/or providing socially impactful products and services. But the ambition 

extends beyond hiring marginalized individuals and encompasses efforts to enhance gender diversity, 

cultural diversity, and taking on responsibility for training and educating.

Cultural Diversity 

Å ProfilService is a highly culturally diverse organization with 434 employees from 38 nationalities. The 

company has succeeded in getting the on-site, paid, work-hour Danish language classes for their 

employees permanently accredited. The collaboration was established with 3F, AOF, and the 

Competence Fund under Danske Service/Dansk Erhverv, and is a good example of how partnerships 

across the public and private sector can provide relevant solutions for social issues such as breaking 

significant language barriers. 

Gender Diversity 

Å Auto Mobil enhanced gender diversity within its organization. In 2023, 20 pct. of the employees were 

women, which is well above industry average*. 

Training and Education 

Å Koatek employs 15 marginalized individuals as apprentices and trainees. In doing so, the company 

assumes responsibility for training and educating the next generations of industrial technicians, who will 

play a pivotal role in propelling Koatek forward and lifting the industry. 

* Industry average 12,1 pct. in 2022, Danmarks Statistik, Branchekode 451120. 
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Following Up on International Commitments

All portfolio companies are aligned with the UN Global Compact (UNGC) and its 10 principles and 

have joined UN Global Compact, except for Langebjerggaard, where the investment was made in 

December 2023. Langebjerggaard is expected to join in 2024. 

The portfolio companies are all publishing annual, publicly available ESG Impact reports. The data 

quality and ESG management practices have improved in 2023 across companies. But environmental 

data collection and reporting has continued to be a challenge for many due to somewhat limited 

resources and capabilities available in this field. 

The ambition is in all aspects to continue to improve data and strengthen transparency in order to 

ŘŜƳƻƴǎǘǊŀǘŜ ǘƘŜ ŎƻƳǇŀƴƛŜǎΩ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ƳŀƴŀƎŜƳŜƴǘΣ ǿƘƛƭŜ ŀƭǎƻ 

providing evidence of their positive impact on stakeholders and society. 

Organisation, Culture and Compliance

Å Three companies, Tolstrup, WaterCare and ProfilService, have hired sustainability managers to enhance 

focus on - and drive forward - ESG data gathering, goal setting, implementation and continuous 

improvement

Å BM Silo, Tolstrup and Watercare became members of the UN Global Compact in 2023

Å Tolstrup implemented a whistleblower function and ProfilService had all suppliers sign their Code of 

Conduct

19


