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2.3
bn

4.8/5.0
(2023: 4.8/5.0)

Based on more than 

6,000 reviews on Trustpilot

899
houses built in 2024 

(2023: 1,054)

1,414
houses sold in 2024 

(2023: 851)

104m
(2023: 108m) 

EBITDA (DKK)

105m
(2023: 229m)

Free cash flow (DKK)

4.5%
(2023: 4.5%)

EBITDA margin

EBITDA

(DKKm)

Revenue (DKK)

Segment split

Detached 

(2023: 71%)

Semi-detached 

(2023: 18%)

77% 18% 5%
Wooden houses 

(2023: 11%)

2024 performance highlights
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Market conditions stabilised throughout 2024

Consumer confidence indicator, Denmark   

• Gradually improving 

consumer confidence 

from a low level

• Continuously high 

employment rate

• Core inflation below 2% 

• Marginally declining 

interest rates

• Strong pickup in sales 

despite continued 

cautiousness

Comments
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Highlights Q4 2024

Revenue 

DKK 647m
2023: DKK 531m

EBITDA

DKK 23m
2023: DKK 18m

Margin

3.5%
2023: 3.4%

Free cash flow

DKK -21m
2023: DKK 86m

Gross profit

DKK 133m
2023: DKK 129m

Margin

20.6%
2023: 24.3%
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• Increase from sales and deliveries 

in Detached and Semi-detached

• Good efficiency and cost control

• Positive trend curbed by lower 

ASP in Semi-detached

• Increase driven by higher revenue

• Lower margin in Semi-detached

• Changes in working capital impacted 

by higher share of work in progress
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Highlights full-year 2024

Revenue 

DKK 2,297m
2023: DKK 2,381m

EBITDA

DKK 104m
2023: DKK 108m

Margin

4.5%
2023: 4.5%

Free cash flow

DKK 105m
2023: DKK 229m

Gearing

2023: 3.3x

2.6x

Gross profit

DKK 508m
2023: DKK 517m

Margin

22.1%
2023: 21.7%

55

• Gradual improvement through 2024

• Low 2023 sales and pickup in 2024

• Efficient execution

• Lower-than-expected material prices

• Lower ASP in Semi-detached

• Flexibility ensured solid margins

• Strict financial discipline

• Changes in operating activities

• Gearing in line with expectations
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Sales increase by 66% in 2024

Segment split development Y-o-Y 2024 Comments

• Higher sales activity in all four 

quarters of 2024

• Detached sales up 30%, 

Semi-detached up 227%, and 

Wooden Houses up by 2%

• Semi-detached excludes 106 

units with Thylander Gruppen

• Partnerships and projects with 

larger B2B investors

• Launch of FORMIUM in Q3 

and MORROW in Q4 to 

support sales

• Jan.-Feb. 2025 unit sales: 123 

in Detached, 115 in Semi-

detached, and 20 in Wooden 

Houses

Quarterly sales (units)
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Higher deliveries towards year-end

Segment split development Y-o-Y 2024 Comments

• Deliveries up 42% in Q4 

2024 due to Detached and 

Semi-detached. 

• Total deliveries in 2024 

declined 15% across all 

segments, most significantly 

in Wooden Houses

• Full-year development 

impacted by low sales in 

2023

• Jan.-Feb. 2025 unit 

deliveries: 78 in Detached, 2 

in Semi-detached, and 8 in 

Wooden Houses

Quarterly deliveries (units)
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Order backlog

Gross/net, DKKm Segments, DKKm

2023 H1 2024 2024

1,513

1,145

1,935

1,472

2,375

1,897
375

348

2023 Detached Semi-

detached

29

Wooden

Houses

2024

1,145

1,897

Gross Net
8

57%



Detached
• Strengthen leadership – win market share in Denmark 

• Ensure differentiation and provide leading customer experience

• Leverage digital tools and build closer relationships

Semi-detached

• Expand footprint in Danish B2B semi-detached via standardised

solutions and scale

• Increase market share through quality and end-to-end partnerships 

with professional investors

Wooden Houses

• Adapt to local market preferences and conditions to accommodate 

market rebound at production facility

• Temporary production support to Danish B2B semi-detached growth

Strategic focus remains to strengthen the order book
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Co-creating the homes of tomorrow – today

Launch based on long experience

Expands reach in upmarket segment

New office in Aarhus in 2025

Scalable semi-detached concept

Market-leading LCA score

Future-proofing of projects

Prefab wooden elements to third-parties

Faster construction with high precision

Sustainable and cost-effective solutions
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Outlook for 2025
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3,095
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2,381 2,297

2.8-3.1 DKKbn

Revenue, DKKm

EBITDA, DKKm

• Expected continued market rebound based on stabilised housebuilding market in 2024 and early 2025. Sales in the 

first two months of 2025 were 123 detached, 115 semi-detached, and 20 wooden houses.

• Expected deliveries of 1,000-1,200 houses in 2025.

• No severe supply chain disruption or raw material prices not significantly exceeding current level.

▪ Dividend distribution suspended in 2025 – expected reintroduction when leverage is below long-term target. 

Assumptions

Revenue

DKK 2.8-3.1bn

EBITDA

DKK 110-160m

EBIT

DKK 70-120m

Forward-looking statements

This presentation includes forward-looking statements on various matters, such as expected earnings and future 

strategies and expansion plans. Such statements are uncertain and involve various risks, as many factors, some 

of which are beyond our control, may result in actual developments differing considerably from the expectations 

expressed. Such factors include, but are not limited to, general economic and business conditions, exchange rate 

and interest rate fluctuations, the demand for our services and competition in the market.
112018-2022: EBITDA before special items
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Segment performance

77%

18%

Detached

Semi-detached 5%

Wooden Houses

Revenue split 2024

Revenue split 2023

71%

18%

11%

Detached

Semi-detached

Wooden Houses

*Includes houses delivered solely in Denmark.

Denmark

Detached Houses
Semi-detached 

Houses
Wooden Houses Group

DKKm 2024 2023 2024 2023 2024 2023 2024 2023

Order backlog (gross) 1,505 1,057 748 363 122 93 2,375 1,513

Order backlog (net) 1,179 804 596 248 122 93 1,897 1,145

Revenue 1,779 1,678 403 435 115 268 2,297 2,381

Gross profit 357 322 100 108 51 87 508 517

EBITDA 78 52 19 41 7 15 104 108

EBIT 42 17 14 36 0 9 56 62

Share of own land* 7.5% 7.3% 7.1% 29.1% n/a n/a 7.4% 13.1%

Average Selling Price 2.8 2.9 1.4 2.0 1.3 1.4 n/a n/a

Revenue growth (%) 6.0% -51.3% -7.3% -19.4% -57.1% -22.5% -3.5% -44.7%

Gross margin 20.1% 19.2% 24.9% 24.9% 43.9% 32.5% 22.1% 21.7%

EBITDA margin 4.4% 3.1% 4.7% 9.5% 6.3% 5.5% 4.5% 4.5%

EBIT margin 2.3% 1.0% 3.4% 8.3% 0.5% 3.2% 2.4% 2.6%

Houses sold (units) 752 579 559 171 103 101 1,414 851

Houses delivered (units) 603 633 224 234 72 187 899 1,054
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