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Letter from the Chairman

Continuation
of a successful
journey

The new Board of Directors has been pleased to assume their
position in a well-performing CASA, which has set new performance
heights in 2021. For the first time in CASA's history, revenue
surpassed DKK 3.0 billion - a 34% increase compared to 2020's
DKK 2.3 hillion. Operating profit (EBIT) also reached a historical high
in 2021 (DKK 263 million compared to DKK 232 million in 2020), and
order intake at the end of the year amounted fo a record DKK 4.0
billion.

CASA’s new shareholder, ActivumSG

In July 2021, CASA welcomed a pan-European investment fund managed by ActivumSG
Capital Management as its new shareholder. From the outset of the acquisition process,
we were hugely impressed by the quality and experience of the CASA team, who have
a best-in-class reputation in the industry. We share their entrepreneurial mindset and
value their agility in seizing new opportunities.
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As an active shareholder, we work in close partnership with manage-
ment as well as all existing and future employees. In that spirit, we
have recently implemented a new employee participation program,
which nearly two thirds of our staff subscribed to.

Having completed an intense sales process in the first half of the
year, we are extremely proud of CASA’s record financial performance
in2021.

End-to-end construction and development manager

CASA has been on a successful journey recently, and the Board

of Directors is greatly looking forward to staying on the existing
strategic course and realizing the company’s tremendous growth
potential. CASA will, with equal focus, continue to provide clients with
high-quality services as a furnkey contractor while further increasing
our activities as an end-to-end developer on behalf of local and inter-
national institutional investors. Relationships are at the heart of our
business, and we are particularly glad to see several returning clients
in 2021 while, at the same time, forming new partnerships.

As a testament to our strategic positioning as a leading Danish
developer, in 2021 CASA secured a number of significant residential
projects as part of joint ventures or fully on our own account. The
developments are located in Jutland and Greater Copenhagen
and will result in approx. 2,500 modern residential units offering
much-needed attractive and affordable space in well-located areas.

Sustainability focus

Sustainability is becoming a top priority amongst real estate market
participants, and at CASA we want to play a leading role in our indus-
try in Denmark and live up to our corporate social responsibility. As a
consequence, CASA is committed to building only sustainability-cer-
tified projects as well as accelerating initiatives such as site waste

"CASA has been on a successful
Journey recently, and the Board of
Directors is greatly looking forward
fo staying on the existing strategic
course and realizing the company’s
fremendous growth potential.”

Johannes Vielberth, Chairman of the Board

minimization and partnering with suppliers to reduce CO, emissions.
These efforts will mitigate the environmental impact of our activities
and put us on track to becoming the most cost-efficient supplier of
sustainable properties.
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Confirming that doing the right thing for the environment is also good

for business, we have recently entered into an agreement to develop a
DGBN-Gold certified housing project in Greater Copenhagen on behalf
of Catella Real Estate and Sarasin’s Sustainable Properties fund.

A bright future

With a history of strong growth and profitability, established and
trusted partnerships, as well as a focus on buildable construction and
development projects in stable and growing markets, the CASA team
is well positioned to manage risks and volaftilities in the macro and
market environment and take the company to new heights in 2022.

Johannes Vielberth
Chairman of the Board
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Letter from CEO

High performance
and growth

2021 was yet another remarkable and record-breaking year in CASA’s
history. The company was in a sales process during the first half
year, and managed to find an attractive, European, well-suited owner
with real estate experience, for CASA's next development phase.
Within the same year, we managed to reach the desired DKK 3 billion
in revenue for the first fime, and we made record profits - all due to
hard work and dedication from our competent employees.

High activity level

For CASA, 2021 was characterized by an unparalleled level of activity in all areas of the
company. Construction activities account for the vast majority of the year’s netf result
(72% compared to 41% in 2020). Much has been written about the booming real estate
market in 2021, but, in the end, it would not be possible for CASA to present extraordinary
results without strategic focus, strong management on all levels and the dedication
and hard work of our employees. In 2021, our employees’ performance is once again the
main reason for the growth and prosperity we see.

5
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Our sales and property development departments also delivered
strong results, ensuring an order intake of DKK 4 billion. Both order
intake and order book (DKK 4.3 billion) are strong and historically high
at year end. Our structural approach towards pipeline management
and key customer relationship programs have provided

a strong foundation for continuous growth.

While 2021-results are strong, revenue and earnings were to some
extent impacted by supply chain disruptions and material cost in-
creases. Without these negative factors, our results could have been
even better. For 2022, we expect to face more of these challenges in
the execution of our order book and in relation to new orders.

A strong position on renovation

Less than three years ago, we made a strategic choice to focus more
on renovation. The number of players in the market were limited and
the expected volumes growing. At the same time, our customers
were asking us to extend our organization’s geographical presence in
this field. Thus, we embarked on a journey to win market shares with
a customer-focused mindset. Since then, we have seen impressive
growth; thus in 2021, renovation made up 44% of the entire order
intake.

The growth is especially noticeable in the greater Copenhagen area.
CASA has gone from being a smaller player in this part of the markef,
to winning large projects such as the renovation of Bellahgjhusene

and Mjglnerparken. In 2021, east Denmark accounted for 79% of the
entire order intake on renovation. We believe we can expand this
position even further in the coming years.

"Over the past years, and in 2021 in
particular, we have seen an overall
increase in the size of projects
undertaken by CASA. This has

been made possible through solid
partnerships with returning customers,
who have trusted in CASA’s ability to
perform and deliver!

Torben Modvig, CEO

Solid partnerships

Over the past years, and in 2021 in particular, we have seen an overall
increase in the size of projects undertaken by CASA. This has been
made possible through solid partnerships with returning customers,
who have trusted in CASA’s ability to perform and deliver. The year
2021 was a true festament to the strength of our cooperation with
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such customers, as well as with public authorities and our highly
valued suppliers. We expect to continue shifting towards larger pro-
jects and thus more urban development projects in collaboration with
partners.

In addition to the positive relationship with different partners, the
shift has also been brought on by CASA’s ambitions for sustainability.
We strive to be the positive change the industry needs, while per-
forming well in both the eyes of our partners and investors.

As mentioned, 2021 saw a change in ownership. The previous owner,
CataCap had delivered on the strategic promise it set in 2016,

thus a warm thanks goes to the old Board of Directors for a strong
and dynamic collaboration. The cooperation with the new owner,
ActivumSG, has already proven very valuable for CASA, and | look
forward to a long and fruitful partnership that will benefit not only us
but also CASA’s customers and employees.

Torben Modvig
CEO
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Financial highlights 2021
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Financial highlights 5-year

Over a 5-year period, CASA's development can be described by the following key figures:

Million DKK 2021 2020 2019 2018 2017 Million DKK 2021 2020 2019 2018 2017
INCOME STATEMENT CASH FLOWS FROM:
Revenue 3,013 2,256 2,550 1,751 1,589 - Operating activity 342 -22 340 114 278
Gross profit 497 434 334 217 210 - Investment activity 26 83 -44 =1 47
Operating profit before - Financing activity -347 -104 -59 0 -206
depreciation (EBITDA) 272 241 166 88 99
Operating profit (EBIT) 263 232 158 86 97 EMPLOYEE RELATIONS
Financial items 4 11 1 4 5 Number of full-time
Profit before tax 267 243 159 90 103 employees (avg.) 253 206 195 151 126
Net profit for the year 221 217 130 72 94

RATIOS
BALANCE SHEET Gross margin 16.5% 19.2% 13.1% 12.4% 13.2%
Balance sheet total 1,769 1,653 1,606 1,285 834 EBITDA margin 9.0% 10.7% 6.5% 5.0% 6.2%
Investment in tangible Equity ratio 26.7% 36.4% 30.1% 32.1% 40.9%
assefs -11 -5 -6 -1 -2 Return on equity 56.5% 40.0% 29.0% 19.1% 25.2%
Equity 472 601 484 413 341 Return on invested
Net interest-bearing debt -559 -541 -580 -314 -201 capital (ROCE) 37,9% 33,7% 28,3% 19.1% 21.4%
Invested capital 631 755 616 499 403

Definiti be found .69.
Net working capital -454 -306 -397 -194 168 efinitions can be found on p
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Financial review

2021 was an eventful year for CASA. In addition to a change in own-
ership mid-year, CASA recorded all-time high results in several areas
due to a high level of activity and strong performance. Following a
slight downturn in 2020, CASA came back on the growth track in
2021, achieving the highest revenue from construction activities ever
(DKK 3,013 million). Earnings kept up with revenue, and EBIT ended at
an all-time high of DKK 263 million. To this should be added a record
order intake of DKK 3,991 million and a record order book of DKK 4,330
million at year-end.

REVENUE
(Million DKK)
3500
3000
2500
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1500
1000
500
0
2017 2018 2019 2020 2021

During the year, 26 projects were launched and about 2,000 new or
renovated residential homes and about 85,000 m? of non-residential
premises were handed over. Revenue was up 34%, while gross profit
increased by 16%. On that basis, 2021 is considered a successful year
with the expectations outlined in the 2020 Annual Report fully met.

Revenue and profit for the year

As mentioned above, we generated revenue of DKK 3,013 million

for 2021, up DKK 757 million on 2020. New construction projects
accounted for 80% and renovation projects for 20% of revenue. 70%
of total revenue related to residential homes while the remaining
30% related to non-residential premises, including the public sector.
Following the launch of several major projects towards end-2020,
the greater part of revenue for 2021 was generated east of the
Great Belt (63%).

GROSS PROFIT
(Million DKK/percent)
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500 20
400 16
300 12
200
0
2017 2018 2019 2020 2021

B Gross margin

Gross profit was up by DKK 63 million to DKK 497 million, corre-
sponding to a gross profit margin of 16.5% against 19.2% in 2020. The
financial results are considered satisfactory and should be viewed

in light of a solid contribution of DKK 61 million from CASA's develop-

ment activities, which is included in Income from equity investments.

In 2020, that item amounted to DKK 128 million, which explains the
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lower margin. If the effect of this item and the item Other operating
income is disregarded, the gross profit margin was 14.5% compared
t013.6% in 2020 - a fairly satisfactory level which, however, hinges
on consistently well-executed construction activities, both within
new construction and renovation.

Staff costs increased by DKK 32 million to DKK 225 million in 2021,
which is largely attributable to the increase in staff numbers as a
natural consequence of the high activity level in 2021 and the need fo
accommodate the expected higher activity level in the coming year,
which is supported by the order book volume at end-2021. The aver-
age number of employees increased from 206 in 2020 to 253 in 2021.

Profit before interest, tax, depreciation and amortization (EBITDA)
was DKK 272 million, up from DKK 241 million in 2020. However, the
EBITDA margin declined slightly from 10.7% to 9.0% due to the higher

EBIT
(Million DKK/percent)

300 12

250 10
200 8
150 6
100 4
Al z
0 0

2017 2018 2019 2020 2021

B EBIT margin
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share of EBITDA stemming from construction in the company's
overall result in 2021 compared to 2020.

Depreciation and amortization increased by slightly less than DKK 1
million, lifting profit before financial income, expenses and tax (EBIT)
to a record high of DKK 263 million, equal to an EBIT margin of 8.7%.
Financial income decreased from DKK 16 million to DKK 11 million,
reflecting a decline in the number of credit agreements. Financial
expenses were up from well over DKK 4 million to just under DKK 7
million. The predominant share of financial expenses was accounted
for by negative interest paid on the fairly large cash deposits. Accord-
ingly, profit before tax (EBT) increased from DKK 243 million in 2020
to DKK 266 million. The tax payable on this amount is DKK 45 million,
corresponding to a tax rate of 17.0% against 10.6% in 2020. The fairly
low tax rates in 2021 and 2020 were due to the fact that income from
equity investments and from joint ventures is recognized after tax.

COMPREHENSIVE INCOME
(Million DKK/percent)
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B Comprehensive income margin

Comprehensive income amounted to DKK 221 million, up DKK
4 million on 2020.

Cash flows and financial position

Cash and cash equivalents increased from DKK 594 million o DKK
815 million. Cash flows from operating activities tfotaled DKK 342
million in 2021, a considerable increase from a negative cash flow of
DKK 22 million in 2020. DKK 78 million of the total difference of DKK
364 million was attributable to tax payments. The remaining - and
significant - share of the increase was attributable partly to im-
proved cash generation from the development in net working capital
of DKK 182 million, partly to a lower share of operating income from
development activities (not included in cash flows from operating
activities but in cash flows from investing activities) and partly to
costs with no effect on cash flow, such as income tax payable and
provisions. The generation of liquidity from ongoing construction
projects varies depending on the composition of projects in terms of
contractual basis and stage of completion. A change in the compo-
sition during the year compared to the composition in 2020 was a
contributory factor to the increase in cash from net working capital.
Where income tax payable for 2019 and prepaid tax of a total of
DKK 58 million was paid in 2020, a tax refund of DKK 20 million was
received in 2021, which explains the decrease in tax payments of
DKK 78 million compared to 2020.

Cash flows from investing activities made a positive contribution of

DKK 26 million due to the contribution from development activities
in the form of dividends from subsidiaries of DKK 37 million. Cash
flows from financing activities amounted to a negative amount of

ANNUAL REPORT 2021 | 10

DKK 347 million due to the distribution of extraordinary dividends of
DKK 350 million in the year.

With cash and cash equivalents of DKK 615 million and additional
credit facilities with financial partners, CASA's cash resources were
solid as we moved into 2022.

At year-end, assets totaled DKK 1,769 million, up by DKK 116 million
on 2020. The increase reflected partly the value of equity invest-
ments in subsidiaries, which increased by DKK 24 million, and partly
accounts receivable, which increased by DKK 71 million.

EQUITY

(Million DKK/percent)

2000 50
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800 20
400 10

0 0
2016 2017 2018 2019 2020

B Assets M Equity B Equity ratio

Equity declined to DKK 472 million due to the above distribution of
dividends of DKK 350 million. Accordingly, the equity ratio came to
26.7% which is considered fully satisfactory in the circumstances.
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ORDER BOOK
(Million DKK)
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Outlook 2022

With an order book of DKK 4,330 million at the beginning of 2022; a
strong pipeline of fender and development projects; and confinued
high employee and customer satisfaction rates, CASA builds on a ro-
bust platform for the coming year. The high activity level is expected
to continue, and CASA therefore expects revenue for 2022 to exceed
the record level of 2021. Earnings are expected to follow suit to a
satisfactory extent. However, the latter is subject to some uncertain-
ty due to the surge in building material prices and the pressure on
supply chains, the effect of which is hard to assess. In conclusion,
CASA expects revenue for 2022 in the range from 3,400 MDKK to
3,800 MDKK and EBITDA in the range from 250 MDKK to 285 MDKK.

Events after the reporting date
No events have occurred after the balance sheet date that would
influence the evaluation of the Annual Report.
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CASA's strategy

CASA’s strategic ambition is to be Denmark’s leading
property developer and tfurnkey contractor, making

us the preferred partner for corporate clients in the
fields of development, construction, and renovation of
residential and commercial buildings.

CASA’s 2023 strategy maintains a strong ambition to be Denmark’s
leading property developer and turnkey contractor. This ambition is to
be achieved through a continuous focus on our customers’ needs and
a sustained effort to deliver the best solutions on the market.

Three key requirements must be fulfilled to achieve the strategic
target: Firstly, CASA’s entire value chain must be organized in a way
to ensure that our customers’ needs are heard, understood, and met.
Doing business with and cooperating on construction projects with
CASA must be a smooth and hassle-free experience in every way, and
all customer relations shall be based on our core values of Visibility,
Trust, Propriety, and Respect. Secondly, CASA must be a leader in
sustainable construction and must deliver ambitious and specif-

ic solutions for a considerable reduction of carbon and resource
footprints in construction. Sustainability is therefore incorporated

as a fundamental part of CASA's strategy, with specific targets and
initiatives. Thirdly, CASA must continue to attract, retain, train, and
develop the best and most solution-oriented employees. Only in that
way can we drive the most efficient processes forward at each stage
of our projects and deliver solutions of such a high quality that CASA
is the preferred choice of our customers.

@ Read more at casa-as.dk
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OUR AMBITION
h CASA must be Denmark’s leading property developer and turnkey contractor -
h preferred by corporate customers for development, construction, and renovation of
|—I_|_|_| residential and commercial buildings

THEREFORE, WE STRIVE TO HAVE

&

(@)
Q00 1
1: TARGETED CUSTOMER FOCUS 2: STRONG DEVELOPER DNA 3: COMPETETIVE CONSTRUCTION
- Clear focus on customer needs and - Strong developer skills and a solution- - Strong partnerships with contractors
cusfomer satisfaction oriented approach to all challenges to increase transparency and reduce
- Strong customer relations supported - Strong relations with all stakeholders prices
by efficient systems and procedures throughout the value chain - Smooth processes and defect-free

handovers of high-quality buildings

4: SUSTAINABILITY IN EVERYTHING WE BUILD
Our 2023 ambitions are to ensure that 95% of CASA’s new build projects will be certified as sustainable

/:f ; and to substantially reduce both CO2 emissions and waste from CASA's building sites
- CASA must deliver sustainable solutions for the future of construction and play an active role in the
pursuit of the UN's Sustainable Development Goals

5: STRONG CULTURE, ORGANIZATION, PROCESSES, AND PEOPLE
O O O « Unbureaucratic organization with a strong, agile culture founded in CASA’s core values and commercial
mindset
q Q ? - Competent, independent employees who are trained and who develop throughout their career

Balanced risk management and continuous improvements through robust digital processes and effective
handovers

13
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Property development and turnkey contracts: Two mutually

supportive business areas in CASA’s 2023 strategy

CASA’'s dual role as property developer and turnkey contractor creates a number of positive synergies for the
benefit of the company’s customers. CASA’s 2023 strategy builds on this and supports continued growth
through the development and allocation of resource to both sides of the business.

AHERE

Property development

bygger pa fremtiden

S
§
§
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3 CASA.
3
-
z
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)
(IR

Turnkey contracts

S1950,d purp™e

CR

4 \

Through a proactive approach fo property
development opportunities, CASA gets
access to projects that only a few market
players are able to offer their customers. At
the same time, our development efforts gen-
erate revenue for our construction business
outside the traditional tender market.

(((

CASA's construction business ensure a
stable and growing source of income with
low risk and a strong cash flow, which can
be used to invest in property development
projects.

CASA has the liquidity and financial flexi-
bility to offer our customers partnerships
where we co-invest in property development
projects to varying degrees depending on
the customer’s wishes for allocation of
capital and exposure

&

CASA's strong construction management com-

petencies, which are key fo the turnkey projects,

ensure a thorough understanding of the poten-

tial risks in the construction phase and, therehy,

robust hedging of development project risks.
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This dual business model with multiple
sources of income and a larger share of the
value chain creates a competitive advan-
tage that enables us fo offer our customers
projects on affractive and competitive
ferms.

N =

CASA's construction business ensures
full control of the execution of the project,
including control of time and cost man-
agement at the design, calculation, and
construction stages.
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Business model

Resources

People

The basic prerequisite for successfully
running and developing CASA's business
is our professionally competent and
innovative employees.

Partnerships
We outsource all production to spe-
cialized contractors. Strong working

relationships are therefore necessary.

Capital

We finance our property develop-
ment activities using cash flow from
operations, credit facilities and
sales to investors.

Solutions-oriented culture

We focus on solving development and
construction projects in collaboration
and dialogue with our partners and by
fostering a culture that supports agility
and short decision-making paths.

Processes

We rely on standardized processes, tried
and tested solutions and a high degree of
digitization to minimize the risk of errors
and delays in our projects.

Ll
L
==
New
Residential

Activities

Development

We develop real estate projects within
all segments of our business, with
the highest volume coming from
residential projects.

Selected activities in 2022

Residential projects under develop-
ment in Greater Copenhagen, North
Zealand, Aarhus, Silkeborg and Vejle

Construction

We build and renovate residential and
commercial buildings; developed by
CASA or won by tender.

85,000 sgm residential construction
commenced, 351,000 sqm was under
construction and 116,000 sqgm was
handed over

Sales and joint ventures

We sell real estate projects to
professional investors and enter into
joint ventures with both customers
and landowners.

Residential projects in Greater Copen-
hagen, Aarhus, Silkeborg and Vejle
were sold to Danish and international
investors

Business projects under develop-
ment in Aarhus, Horsens and Greater
Copenhagen

Commercial buildings worth more than
DKK 550 million were won in 2021.
126,000 sqm new commercial building
was under construction

Hand over of PPP project in Copen-
hagen

Renovated
Residential

Seven residential renovation projects
with a total value >DKK 1.75 billion
were won in 2021

Renovated
Commercial

Transformation of former educational
building into a town hall and offices as
part of a large development project in
Horsens

91,000 sgqm commercial premises was
under renovation

Transformation of former educational
building in Frederiksberg into the offic-
es of ajoint venture with investor
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Value creation

Customers

We meet our customers' needs by
developing and delivering high-quality
buildings at agreed times and prices.

[ELTE

We create attractive and sustainable
frameworks for life and interaction
between people who live and work in
the buildings we build.

Employees/Partners

We create a safe workplace and high
job satisfaction for our employees and
partners.

Society

We are dedicated to sustainability and
think about climate and the environ-
ment as well as the urban space and
surrounding community - both in the
construction phase and in the final
construction.

Shareholders

We create value for our owners,
including our employee shareholders,
by continuously delivering strong
financial results.
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Property development

CASA wants to be Denmark’s leading property developer
and turnkey contractor. We took another leap towards
fulfilling that ambition in 2021 with the sale and

delivery of several property development projects to our
customers. Equally important, we significantly increased
our pipeline of new property development projects
through a number of strategic plot acquisitions.

CASA’s dual role as property developer and turnkey contractor
creates positive synergies for the benefit of our customers. We head
the projects from start to finish - from the initial meeting with a
landowner to the final hand-over to an investor after our team has
completed construction. Thus, most of CASA's development projects
stretch over several years, and 2021 saw significant accomplish-
ments in all phases of the life cycle of a number of projects:

A milestone in CASA's property development history was reached
when Campus Horsens and the remaining leg of the Lilli Gyldenkildes
Torv/Buchwalds Bro-project were handed over in 2021. These two
projects were both initiated in early 2015 and are amongst the largest
and longest-lasting in CASA's history.

While construction of these large projects was concluded, several
other property development projects were sold and entered into their
construction phases in 2021.

ANNUAL REPORT 2021

Lilli Gyldenkildes Torv, Horsens
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The last plots of Skudehavnen in Vejle have been sold to investors
and construction has commenced. The development of Skudehav-
nen started in 2018, and several residential projects have already
been handed over to investors as well as private buyers and a public
housing association. When construction is concluded, the area will be
an attractive mix of privately owned properties, apartments for rent,
and public housing.

Project Gardens in Ballerup is a property bought by CASA in March
2021, which was developed into a residential project and sold to
Catella Real Estate AG in September, whereafter construction began.
A similar project, Arresgvej, comprising 6,000 square meters in Aarhus
was also developed and sold to Pareto Securities AS prior to con-
struction, which started in December 2021.

Ngrreskov Bakke and Treelasten are both property development
projects that were divested to investors (respectively Heimstaden

and PensionDanmark) before construction has been undertaken.
The latter is a multi-stage project, which in 2021 received the
required local planning, whereupon construction of the first fwo stag-
es has started (see case description on p. 40).

While construction has commenced on all of the above-mentioned
projects, Egegdrdsvej in Rgdovre - a joint venture with CASA’s long-
term partner CapMan - was bought in 2021 and construction of a new
residential quarter is set to start in 2022. Egegdrdsve;j is the latest in
a string of commercial and residential joint venture projects we have
developed in cooperation with CapMan.

Buchwalds Bro, Horsens
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A strong pipeline

In 2021, we strengthened our position within property development
and significantly increased our pipeline through strategic acquisi-
tions of building rights in and around Copenhagen and other major
Danish cities - either alone or in joint ventures with new or long-term
partners; in both cases with the purpose of property development
and future sales fo real estate investors.

CASA signed purchase agreements for land plots with building rights
of up to approx. 265,000 sqm (depending and conditioned on final
zoning) in 2021, which witnesses an increased strategic focus on
our development business. Generally, the purchase agreements are
conditioned on zoning and other requirements being fulfilled.

Greater Copenhagen

CASA's property development strategy focuses on eastern Jutland
and the greater Copenhagen area. Major project developments in
eastern Jutland, such as Campus Horsens and Lilli Gyldenkildes Torv/
Buchwalds Bro, were concluded in 2021, and major projects in Greater
Copenhagen have started.

Approx. 75% of the total building rights acquired in 2021 are in the
greater Copenhagen area, which mirrors the demand for residential
developments in and around the capital region.

@ Read more at casa-as.dk
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CASA’s
business
segments

CASA continues to be one of the strongest players
within residential construction with a total of 1,941
homes (1,266 new construction and 675 renovation)
being handed over in 2021. During the year we had
809,000 sgm under construction (new construction
and renovation combined). That is a vast increase
from 2020°'s 555,000 sgm. Even though new
residential construction is still the main business
segment for CASA, all other segments have also
grown remarkably in 2021, especially residential
renovation, which has grown to 242,000 sgm from
89,000 in 2020.
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Renovation - Commercial
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Projects

Under construction
Albertshgj Nursing Home

Tgmmerup Parken Public Housing
Arrespvej 8-12

Herlev Bymidte

Hgje Haver (Project Gardens)
Héndveerkskollegiet

Ngrreskov Bakke

Plushusene - Sgmosehegn
Plushusene - Kgge Nord
Plushusene - Teglsgerne
Plushusene - Tammerup Parken
Skudehavnen - Strandgaderne G-H

Greater Copenhagen
Greater Copenhagen
East Jutland
Greater Copenhagen
Greater Copenhagen
East Jutland
East Jutland
Greater Copenhagen
Greater Copenhagen
Greater Copenhagen
Greater Copenhagen
East Jutland

Skudehavnen - Strandgaderne C-D-E-F East Jutland

Kobber Engen - Sgndre Ringvej 27
Sgndre Ringvej 33A
Sgbakkehusene

Tranekeervej

Treelasten - Treebyg 1

Handed over

Eco Village, Skrdningen
Enghave Brygge, Nobelholmen
Enghave Brygge, Tangholm
Oasen

Buchwalds Bro

Neerheden

Skudehavnen - Strandgaderne B

Greater Copenhagen
Greater Copenhagen
Greater Copenhagen
East Jutland
East Jutland

Zealand
Copenhagen
Copenhagen
Zealand

East Jutland
Greater Copenhagen
East Jutland
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New Construction - Residential

Residential construction is still the primary business segment for
CASA, measured on revenue, earnings, and total sgm under construc-
tion. Newly built homes handed over in 2021 totaled 1,266. The good
pace from 2020 continued in 2021, which was another record-break-
ing year for residential. In 2021, CASA had 351,000 sgm residential
under construction compared to 286,000 sqgm in 2020.

The growth in residential particularly took place in the eastern part
of Denmark. Here, CASA saw a massive increase in the order intake
in 2021. At the same time, CASA maintained its strong position in the
west with several large-scale projects on the books. In 2021, CASA
completed and handed over 116,000 sgm residential construction
and began the construction of 85,000 new residential. In 2021, CASA
celebrated the topping-out ceremony on Sgndre Ringvej 27 and 33 in
Brgndby (the former is known as Kobber Engen). The two projects will
be DGNB Gold certified and total 688 homes. The first residents will
move into their new homes by the end of 2022.

In February, CASA handed over Engholmene in Copenhagen SV. CASA
has constructed four residential neighborhoods successively with
NPV as developer and investor. In the fall, CASA also handed over

the private nursing home Buchwalds Bro in Horsens, which is built
according to Nordic Ecolabel principles.

Several large projects

In 2021, CASA handled several large-scale projects in both the west
and the east. In June, CASA broke ground for a new sustainable city
district in Aarhus called Treelasten. Treelasten has been developed in
close collaboration with PensionDanmark and Aarhus Municipality and

has high sustainable standards. The project seeks to reuse old ma-
terials from the site in new buildings. All entire Treelasten area will be
certified DGNB Platin, while the buildings will be constructed according
to DGNB Gold standards. The project will be fully constructed in 2029
and will contain 700 housing units and 14,000 sgm retail and commer-
cial buildings. The first inhabitants will be ready to move inin 2023.
Several of the ongoing projects in 2021, such as Plushusene and
Herlev Bymidte, have been designed in strong collaboration with
long-standing partners. CASA's network among institutional investors
has been further strengthened in the past year with large-scale pro-
jects for e.g., CapMan and NREP. CASA has entered into new contracts
for new construction and renovation with CapMan. Furthermore,
Plushusene (which is owned in part by NREP) has begun construction
on an additional three projects in the greater Copenhagen area with
CASA as the turnkey contractor.

The future looks bright

In 2021, the Danish residential market continued its strong growth,
with prices going up by 13% for apartments. In many areas in and
around Copenhagen, the increase was even higher - e.g., Brgndby,
where CASA has several projects under way, the increase was almost
25%. We expect the fundamental trends in the residential market

to continue, and with it, the growth of CASA. Our dominant position
can be seenin the order book for the coming years, which is full of
interesting residential projects. We therefore expect that residential
construction will continue to be CASA's largest business area for the
foreseeable future.

@ Read more at casa-as.dk
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Tangholm, Engholmene
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Engholmene

In 2021, CASA handed over the last
residential area on Enghave Brygge.

Enghave Brygge is a new canal city in the heart of Copenhagen that
has been under development for many years. The residences are
built on 10 man-made islands and boast a magnificent view over the
harbor. CASA has built four attractive residential areas in Enghave
Brygge: Keerholm, Lyngholm, Tangholm, and Nobelholmen.

The projects have been carried out successively starting with
Keerholm, which was completed in 2017. The experience from the first
project was carried on to the next projects, which were handed over
to NPV from 2020 to 2021.

In total, CASA has constructed 864 high-quality apartments with a
mix of public, rental, and owner-occupied housing. All apartments
have balconies or private terraces as well as green courtyards and
parking spaces. The children in the area can also enjoy the brand-new
day-care center placed on the ground floor of the Lyngholm area.

@ Read more at casa-as.dk
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Projects

Under construction
EXXIT 59 - Nagel

Good Food Group
Holstebro Kaserne
Hybel Headquarters

Lagerhal Loftbrovej

Hgje-Taastrup City Hall
Underground parking Frederiksberg
Parking Garage Melketorvet

Handed over

Al Innovation House
Buchwalds Bro

Nordhuset

@sterbro Skgjtehal Parking
@sterbro Skgjtehal

Sct. Ib Skole

VIA - Campus Horsens

East Jutland

East Jutland

North Jutland

East Jutland

North Jutland
Greater Copenhagen
Greater Copenhagen
East Jutland

East Jutland
East Jutland
East Jutland
Copenhagen
Copenhagen
East Jutland
East Jutland
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New Construction - Commercial

New commercial construction covers several different types of
buildings, such as public buildings, retail, offices, logistics buildings,
and car parks. New commercial construction also includes public-pri-
vate-partnership (PPP) projects. Substantial parts of CASA’s growth
in the coming years are expected to come from commercial buildings.
This positive development is already well underway. In 2021, CASA
had 126,000 sgm new commercial buildings under construction
compared to 111,000 sgm in 2020. A total of 67,000 sgm commercial
buildings were handed over in 2021, including the ice skating rink on
@sterbro in Copenhagen (a PPP project). The project consists of a 30
x 60 meterice rink as well as service and club facilities for the users
of the building. The audience areas have room for 500 spectators.

The tender market

In 2021, CASA was active on the tender market. One of the projects won
was Taulov Dry Port near Fredericia. The project is one the largest ware-
housing and logistics buildings in Denmark. CASA is tfurnkey contractor
and will hand over the building o the joint venture partnersin late
2022. During 2021, CASA was in addition to public tenders selected by
several private clients in general quotations or closed bidding rounds.

Urban development

Urban development is becoming increasingly important for the
construction industry. The focus has shifted from the development
of property to the development of neighborhoods. Commercial and
residential buildings are mixed to create a vibrant and safe neighbor-
hood 24/7. E.g., on Engholmene, CASA has built a day-care-center
on the ground floor, so parents can drop off their kids in the morning
before going to work. At Treelasten in Aarhus, commercial buildings
are mixed with private housing.

Completed projects

In 2021, CASA handed over several interesting commercial buildings,
including Sct. Ib's School - a modern school in downtown Horsens.

In Vejle, we completed the Al Innovation House for Bagger-Sgrensen.
Both projects are modern, educational, and innovative buildings that
have required close cooperation with and involvement of end-users.

The year also saw the completion of Campus Horsens, which was
runner-up for the Project Development Prize at this year’s Building

"We work with CASA because it is
always a good process and a good
result. We are confident in the
cooperation with CASA, because we
know that the completion and hand
over is done on time - without defects”

Martin Sgrensen, Building Manager, Bagger-Sgrensen

Awards. CASA has developed the new campus area in the city

center. The project development has been complex and involved
many different stakeholders, who had to relocate from their former
premises and commit fo a vision of Horsens as a vibrant studenf city.

@ Read more at casa-as.dk
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Campus Horsens

Campus Horsens is a new teaching hub in central
Horsens, which joins the new VIA University College,
the Innovation House, and the SOSU school into one
campus.

Campus Horsens brings more than 3,000 students to the center of
Horsens and transforms the layout of the entire city. Now students
and teachers can take the train and the bus straight to school, while
cafes and shops can benefit from the increased number of people in
the city center. The campus totals 37,500 sqm. Of that, 28,000 sqgm
is reserved for educational purposes, 5,000 sqm is for offices, and
4,500 sgm hosts the SOSU school. The buildings of VIA University
College and the Innovation House are designed as three connected
large atrium buildings with four and five floors, respectively. At the
end, a bright slender tower marks the Innovation House, which is the
tallest building in Horsens. Next to the atrium buildings is the SOSU
school, which houses 300 students and 35 employees.

The buildings are built with high-quality materials such as bricks in
red and golden shades, oak with a warm glow, and distinctive bright
dynamic carvings in the skylighted atriums. The project has a focus
on sustainability, with energy optimization, low operating costs, and
a good indoor climate.

@ Read more at casa-as.dk
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Projects

Under renovation

Beringsgaard afd. 3

Beringsgaard Afd. 4

Braineparken 1-83

Henriksgdrden

Mjglnerparken

Radegdrdsve;j
Solhusene

Sohusene ~ GreaterCopenhagen
Universitetsbyen, Student Housing

Vognmandsparken

Handed over
Moldeparken

Ringgdrden - Afd. 21

East Jutland
East Jutland
South Jutland
Copenhagen
Copenhagen
East Jutland

East Jutland

Zealand

East Jutland
East Jutland
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Renovation - Residential

2021 was a record-breaking year for CASA's renovation business. We
won several large prestigious projects in the Copenhagen area, which
will characterize our business for many years to come.

In 2019, CASA set out to build a nationwide renovation department
with the best people in the business in both eastern and western
Denmark. Only a year later, the department was up and running with
several projects on the books. In 2021, business exceeded all expec-
tations, with a record high intake of projects won in tender. In total,
CASA won five renovation projects within residential, fotaling a sum
of DKK 1.24 billion over the next years.

In 2021, CASA was renovating 242,000 sgm of residential construc-
tion compared to 89,000 sgm in 2020.

As renovation projects often last several years, we only handed over
two projects in 2021: Ringgdrden and Moldeparken.

Prestigious projects

In 2021, CASA won two of the most renowned projects in the
renovation market, namely Bellahgjhusene and Mjglnerparken,

with 282 and 641 apartments, respectively. Both projects are in
Copenhagen.Bellahgjhusene is an iconic high-rise project from the
1940s inspired by the French architect Le Corbusier. The apartment
buildings stand on Copenhagen's highest ridge and have a magnifi-
cent view over the city.

We also won Beringsgdrden section 4 in Horsens, with 115 apart-
ments. All three projects are public housing and were won in open
tender.

The wins are a strong testimony to our leading position in the market
and our way of handling renovation projects. Renovating public
housing requires craftmanship, precise planning, and people skills.
The communication must be timely, and all work carried out with the
greatest respect for the people living in the apartments, to ensure the
best result.

Landsbyggefonden

Due to COVID-19, Landsbyggefonden (the Development Fund) was
allowed to advance projects with a total value of DKK 18.4 billion in
2020. The decision has had a great impact on the renovation market
and will continue to affect business in years to come. Therefore, we
expect further renovation projects within the field of public housing
in2022.

@ Read more at casa-as.dk
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Beringsgdrden, Horsens
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Renovation — Residential

Beringsgaard

CASA is renovating Beringsgaard section 3 in Horsens.
The apartments are given a tofal makeover, with
renovated balconies, bathrooms, kitchens, and new
elevators to make them fit for the future.

Beringsgaard section 3 was ready for a change when CASA started
the renovation of the 222 apartments in 2019. There was a need for
modernization of the building, which was built during the 1940s.

To make room for elevators and improve accessibility, 25 existing
homes on the ground floor were closed. Instead, extra room was
found in the roof space, where CASA have established 32 new pent-
houses. After the renovation, Beringsgaard will have grown from 222
apartments to 229 new homes, which is achieved by better use of the
existing space.

In addition to the renovation of Beringsgaard section 3, CASA is
responsible for the renovation of Beringsgaard section 4, which was
won in a public tender in 2021. Together, the two sections make up a
total of 344 apartments.

@ Read more at casa-as.dk
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Projects

Under renovation
Brohuset, etape Il

Greater Copenhagen

Flugger House

Greater Copenhagen

Herlev Bymidte
Horsens City Hall

Greater Copenhagen

Lindevangs Alle

Mjglnerparken

Titanhus Copenhagen

Handed over
Feengslet
Brohuset

Greater Copenhagen

Greater Copenhagen

East Jutland

Copenhagen

East Jutland
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Renovation - Commercial

Renovation is a strategic focus area for CASA. In 2021, we continued
our growth in the segment with several interesting projects on the
books.

In 2021, we handed over ‘Vestsalen’ in Feengslet in Horsens, which
was renovated and converted to give room for new activities. CASA
also completed the renovation and rebuilding of an existing technical
college in Ishgj into a modern health and community center. During
the year, CASA continued work on renovating the domicile of Flugger
and the new offices on Lindevangs Allé; the latter being a joint ven-
ture with CapMan.

In 2021, CASA completed the renovation part of the transformation
of Herlev Bymidte. It is the largest combined renovation and new
construction project in the short history of our renovation depart-
ment and an exciting city development project with mixed use. The
result will be a new dynamic meeting point for all the citizens of
Herlev. The final leg of the project will be handed over to the investor
NREP in 2023.

In total, CASA had 91,000 sgm of commercial buildings under renova-
tionin 2021.

All competencies in-house

CASA has a special focus on major renovation cases where we can
unite our experience with contract management and collaboration
with professional contractors, with the ability to solve and adapt

projects to our customers' needs. Our agility and competencies
across business areas are sought after by clients who wish to
combine renovation with both new construction and property
development.

In 2021, CASA won a tender competition concerning the vast trans-
formation of the urban area Mjglnerparken. The project concerns
mainly residential renovation and transformation, but commercial
buildings such as retail space is also to be part of the updated area.

Partnerships

Unlike the residential market for renovation, most commercial reno-
vation projects CASA undertake are the result of our own project de-
velopment or main/turnkey contracts with new or existing partners.
In 2021, we were trusted the renovation of Titan Hus by our long-term
partner NREP. Titan Hus is situated on Ngrrebro, next to Copenhagen
Science City.

CASA has strong partnerships and relationships with our clients.
CASA is often handpicked by our clients to ensure the best result, and
we welcome them back on every project and do our best to deserve
their tfrust. We expect this trend to continue in 2022, with several new
projects with returning clients.


https://casa-as.dk/byggeri/renovering
https://casa-as.dk/byggeri/renovering

Renovation - Commercial
Herlev Bymidte

CASA is turnkey contractor on the tfransformation of
Herlev Bymidte that will turn it intfo a new dynamic city
center with residential, retail, and offices, as well on
the neighboring new construction, an iconic business
fower. The result is a revitalized city center.

The entire project consists of three main areas: the shopping center
including parking, residential, and a business tower. Urban devel-
opment has been at the forefront of the renovation of the shopping
center Herlev Bymidte, which was carried out in close collaboration
with the client NREP, Herlev Municipality, and the citizens.

The existing shopping center was expanded on the ground floor and
first floor with more retail and more parking spaces. The glass facade
creates transparency and easy access fo the shops. The renovated
shopping center was handed over in early December just in time

for Christmas shopping. The housing units (new construction) will

be placed on top of the second floor of Herlev Bymidte and thereby
increase the number of apartments in the building dramatically.

The Business Tower will be built as a new 11-story building, with the
City Hall in the lower floors and office leases on the floors above.

@ Read more at casa-as.dk
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Employee highlights

Number of full-time employees (avg.)

195 206

151
126
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Job satisfaction Accident frequency

253 Scale 1100
Ennova annual
survey r

Accident frequency
(number of accidents
per 100 MDKK revenue)

QX0

Employee loyalty

2017 2018 2019 2020

Scale 1-100
Ennova annual survey

28



= Contents

Social responsibility

CASA has a substantial impact on the local commu-
nities where we operate. Our buildings stand for
decades and affect not only their users but the enftire
surrounding community. We take our responsibilities
very serious and strive to do good for society.

In some projects, this means employing people on the edge of society
and giving them a fresh start. In others, it means providing new green
spaces for the community or constructing public housing at afforda-
ble prices.

When we renovate public housing or build new homes, we take good
care of the residents. We have a responsibility to look after their well-
being, and we work hard to make sure that a visit from us is a good
experience. In all projects, CASA strives to achieve the highest levels
of sustainability. We work ambitiously to sort and process the waste
from our construction sites.

CASA conducts business based on the clear, simple principles of
good business practice and ethics (for further details, refer to the
description of the business model on page 15). We recognize our
social responsibility to our employees, partners, and the surround-
ing community. For further details, refer to the sections Employees
and Human rights, anti-corruption and data ethics. Furthermore,
the Climate and the Environment section describes in defail CASA's
objectives and initiatives to promote sustainable production and
responsible construction.
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“We are dedicated to achieving sustainability and
have committed ourselves to ensuring that all
homes and offices we build from the beginning of

2022 are certified as sustainable.”

- Michael Storgaard, COO

Plushusene, Neerheden
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Employees

Our employees are our top priority. Our goal is to create the safest and healthiest work environment possible
and attract the best people in the industry to ensure that CASA can continue to create amazing homes and

workspaces for thousands of people.

Health

In 2021, we continued our work based on our internal CASA cam-
paign “Safe and Secure” from the year before. The focus in 2021
has primarily been on safety and wellbeing, with several campaigns
encouraging our employees to be more physically active during the
workday. All offices, including those at construction sites, have
height-adjustable tables, so employees can work standing up during
the day if they choose to. CASA has also phased out all free confec-
tionery in the workplace and replaced it with fruit. During the year,
CASA was an active participant in the campaign “We bike to work.”
Several employees across the company took part and rode to work
by bike. Similarly, the nationwide health campaign “Break cancer”
was turned into a fun competition in CASA. Each day in one week, the
employees were given tips on how fo live healthier and were given a

physical challenge. For every employee participating in the challenge,

CASA donated 100 DKK per day to the campaign. Most employees
rose to the challenge, which resulted in a donation of 108,000 DKK fo
the “Break Cancer” campaign.

Sick leave in 2021 was just 1.2%, a slight decrease from 2020 of 0.3
percentage points.

Safety

Going to work must be safe, not only for our employees but also for all
of our partners on construction sites. Accidents on building sites is a
real risk in the construction construction business, and one accident is

one foo many. Therefore, CASA continued the vigilant work fo keep all
construction sites safe in 2021. In 2021, we published a specific area
of our intranet app to increase knowledge sharing. The app features
good examples of safety measures from CASA’s construction sites all
over Denmark. It also describes bad examples where thoughtlessness
resulted in an accident. This demonstration of the best and worst op-
erating practices makes it easier for everyone on site to make the best
choices and create a safe work environment for all.

CASA has set a goal to keep accidents at the lowest level possible.
In 2021, our target for the number of accidents per DKK 100 million
turnover was 0.5 compared to 0.8 in 2020. CASA ended the year at
0.8, which is good and at the same low level as in 2020 but not the
all-time low that we had aimed for. Most accidents were falls or frips.

Wellbeing

In 2021, COVID-19 was still active, negatively affecting everyday life
and the relations between people. Despite this, job satisfaction in
CASA was still high at 77 (0-100 scale).

In 2021, CASA was sold fo a pan-European investment fund managed
by ActivumSG Capital Management. The sale has brought no significant
changes in our day-to-day work. Few people have left CASA since, and
employee loyalty remains at a high level of 85 (0-100 scale).
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At CASA:

We systematically assess our workplaces and
analyze our work environments. The results are
used for internal learning.

We identify, document, and analyze all accidents
and near misses at work as well as injunctions.

We share information about all injunctions and
accidents at work with our entire organization
so that everyone can learn from such incidents.

We work actively with the work environment

management in all phases of a project. There is an
ongoing dialogue between the work environment
coordinator coordinators on the construction sites
and CASA's work environment manager.

At CASA, everyone is responsible for the work
environment. It is expected that everyone,
regardless of their position, will react if working
conditions are not compliant. Adhering to work
environment policies is an integral part of all
activities at all levels in the company.
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Appointments and dismissals
In 2021, CASA continued to grow. We welcomed 79 more people fo the
organization, especially in the east, which saw a record high intake of

new projects. The total number of employees by year end totaled 284.

An important part of CASA’s personnel policy is to develop the skills
and competencies of our employees. We believe this development is
necessary to keep our employees with us and for us to stay ahead of
the competition.

Educating the next generation

CASAis dedicated to educating the next generation and contributing
to their employment. In 2021, we hired 54 new interns compared to
39in 2020 and 28 in 2019. In only two years, we have almost doubled
the number of interns. The internships will help these young people to
gain the valuable skills and knowledge needed for a job in the con-
struction sector. CASA benefits since we can recruit new falents that
have the knowledge and skills needed for the continuous growth of our
organization. In 2022, CASA is continuing with this policy and has set a
goal of employing 50 new interns during the year - the same ambition
as for 2021.

Gender equality and diversity

By year end 2021, 15% of CASA's employees were women. Most of
them work in office-based functions within the legal, HR, finance,
communications, or IT departments. For these departments, the per-
centage of female employees is 59%. At the construction sites, there
are substantially fewer women compared to men. The construction
industry has historically been a male-dominated business and many
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trades have been considered as for men only. This trend is slowly
changing. At CASA, we are actively striving to attract more women to
work on our construction sites.

We believe that greater diversity in the workforce will benefit every-
one. Therefore, CASA has a special focus on attracting women fo
apply for our internships and positions across the company. We have
established mentoring schemes and we strive to provide the support
they need. Thanks fo the internship program, we expect to increase
the number of women on our construction sites and in our manage-
ment team over the coming years. At present, only one fenth of our
top management are female, whereas women comprise one third of
our middle managers.

The new Board of Directors consists of only two people, both men.
Target figures for female representation on the board have been set
to a minimum of 20% within the next four years.

CASA aspires to hbecome a more diverse and inclusive company to
reflect the diversity of the society around us and to grow as a com-
pany. Diversity and inclusion are critical to our business, but not a
necessity in tferms of compliance. Diversity relates to many aspects
of social identity, such as gender, age, nationality, ethnicity, sexual
orientation, and so on. At CASA, we include, accept, and value all peo-
ple in the workplace, regardless of such differences. We employ both
very young and senior people as well as many people from various
ethnicities.
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Turning life around

CASA is dedicated to educating and employing
the next generation.

We see great value in employing young people with new ideas and
knowledge that we can cultivate, refine, and improve from. Besides
employing trainees, we enter collaborations with local communities
to create job training programs for young people who are experien-
cing difficulties in handling a full-time job. There is an evident
synergy effect in the training programs: We acquire much-needed
manpower in a challenged labor market and the young people get a
push in the right direction that may lead them onto a better path.

‘It's amazing, considering where |
was just a short time ago, how well
everything has turned out”

- Lucas.

One example is Lucas, who started working one hour every day at
CASA's renovation project, Vognmandsparken. His task was to lock
down the construction site at the end of the day. He soon became
an integrated team member, gaining self-confidence as his level of
responsibility grew every day.
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Before coming to CASA, Lucas struggled to get up in the morning
and hold down a job. This is not the case anymore. Lucas’s one-hour
workday at the construction site soon became four hours. He assisted
the team with hands-on tasks, such as talking with and comforting
tenants during the renovation of their apartments. He also wrote
and distributed notifications related to the overall project plan. But
his main accomplishment and, according to Lucas, his “coolest
experience” was an assignment as flagman during the installation
of enormous aluminum frames. He oversaw the communication

and coordination of the step-by-step plan involving the tenants, the
subcontractors, and the rest of the CASA team.

After 36 weeks at Vognmandsparken, Lucas was ready fo face the
world. He left CASA at year end 2021 with boosted confidence and

the ability to take responsibility for himself and his own life. We are
pleased to see that we made a difference in Lucas’ life.
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Human rights, anti-corruption

and data ethics

CASA observes Danish and international labor market and anti-corruption legislation and has
put its own policies in place fo ensure that the rules to combat corruption are observed.

Human rights

The respect for human rights is a fundamental value fo CASA which is
also reflected in our values of visibility, trust, propriety, and respect.
We have at no time experienced human rights violations in connection
with our business and we have assessed that the risk is very limited.
We adhere to Danish and European regulations, and we only work with
trusted partners, who are equally dedicated to human rights and the
rule of law.

CASA has imposed contractual requirements on all construction
contractors to ensure that their workers have Danish collective agree-
ment-based pay and working conditions. In addition, we emphasize
that the suppliers must report pay and duly withhold relevant taxes.
We reserve the right to request documentation for this. CASA’s own
employees also work under conditions that are equal to those provid-
ed by a collective agreement, as a minimum.

We have assessed that it is not necessary for CASA o have a for-
malized human rights policy due to the very limited threat. However,
we will review this on a continuous basis.

Anti-corruption and bribery
At CASA, we strongly denounce corruption and bribery. CASA’s Code of
Conduct therefore contains a thorough review of the desired behavior

in cooperation with the value chain, business partners, construction
contractors, suppliers, and customers.

CASA has imposed a complete ban on any form of bribery - for both
the giver and the receiver. This is described in the Code of Conduct
which is distributed to all new employees and updated regularly.

CASA operates in an industry which has, in the past, been riddled with
cartels and other forms of breach of competition law, which pos