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About this report
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Penneo’s ESG report concerns the financial year 2022 
and constitutes a baseline for future progress and tar-
get setting.

This ESG Report forms part of the Management Review 
of Penneo’s Annual Report 2022 and covers statutory 
reporting on corporate social responsibility as defined 
by section 99a of the Danish Financial Statements Act.

For every new employee that Penneo hires, the company plants a tree working together with the Danish company Klimatræ (Climate Tree). The collaboration with Klimatræ began in 
2022 and initially 100 trees were planted. Following this, Penneo has planted 2-8 trees on a monthly basis following the number of new hires.



62 million sheets of paper 

1,016 tons of wood

25 million liters of water

280 tons of paper

2,300 tons of CO2

165,561 kilos of solid waste

Penneo has estimated the environmental impact from 
the digital workflows that Penneo Sign creates using 
the Paper Calculator from the Environmental Paper 
Network’s Paper Calculator Version 4.0.  

Estimates are based on the total number of documents 
completed via Penneo’s Sign solution in 2022. The 
model assumes that each recipient would print their 
document(s) once and that there is an average of 10 A4 
sheets of paper per document completed.

The reduced paper estimate builds on the assumption 
of a recycled content percentage of 10%. This is 
slightly higher than the 8% estimate that is part of 
the Environmental Paper Network’s 2018 State of the 
Global Paper Industry Report, which leads to a more 
conservative estimate. 

Penneo is aware that its business activities also negatively 
impact the environment, for example by CO2 emissions 
from the data centers we use, energy consumption at 
our offices or employee travel. 

We will continue to prioritize reducing these impacts in 
parallel with our effort to promote digital processes over 
paper-based alternatives.

ESG highlights

In 2022, Penneo’s digital sign has helped save approximately…
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https://c.environmentalpaper.org/
https://c.environmentalpaper.org/


ESG highlights
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Environment Social Governance

2023 goal < 0.2

2023 goal < 0.8

2023 goal < 3.5 2023 goal 30%/70%

0.2 8.4
25%

100%

+33%0.8

3.2 29%

2022 indirect CO2 emissions (scope 2) 
measured in tons per FTE  

2022 employee engagement score

2022: 25% female/75% male BoD gender 
diversity

Attendance at BoD meetings

2022: 33% female/67% male employee 
gender diversity

2022 energy consumption in GJ per FTE

2022 water consumption in M3 per FTE  2022: 29% female/71% male diversity for 
managers, senior management and C-level

2023 goal 8.6

2023 goal 35%/65%

2023 goal 25%/75%

2023 goal > 95
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Letter from the CEO
The purpose of Penneo is to make it easy and benefi-
cial for companies to meet regulatory compliance re-
quirements using digital solutions. In this way, ESG is 
effectively at the center of our very existence since our 
primary business is based on creating paper-free work-
flows and helping companies combat financial fraud.

We have created a technology platform that contributes 
to anti-money laundering and to the creation of digital 
workflows, avoiding paper as well as time and resources 
spent on physical mail correspondence and signing 
documents in person. This makes it easy and resource-
efficient to be compliant.

Penneo perceive ESG as important. We are committed 
to supporting a sustainable development of society, 
and we embrace and enact UN Global Compact’s Ten 
Principles in the areas of human rights, labor standards, 
environment and anti-corruption, just as we support 
the United Nations’ Sustainable Development Goals. 

It is all about good corporate citizenship and creating 
trust. In fact, due to the nature of our business, trust 
is at the very heart of what we do as guardians of 
sensitive and personal information. Therefore, you can 
trust the Penneo brand, and we continuously make 
significant investments in our solutions that reflect this. 
For example, this is the reason we upgraded our Sign 
platform in 2022 to offer the highest level of electronic 
signature in the eIDAS regulation: Qualified Electronic 
Signatures (QES).

In early 2023, this work led to the official acceptance 
of Penneo on the EU Trust List, a public list of 
providers that are accredited to deliver the highest 
levels of compliance with the EU signature regulation. 
Furthermore, Penneo is a highly people driven 
organization that relies on the skills and dedication of 
our employees. Thus, we rigorously track, evaluate and 

follow-up on employee engagement scores. Likewise, 
we view employee development as a promise and a way 
of working. We hire young talents and specialists with 
a high personal integrity and intelligence to elevate the 
entire  organization. 

Our growth strategy requires  expansion across Europe, 
and to succeed, we need a blend of people, cultures, 
and languages within the company. Thus, diversity 
and inclusion are very important elements that are 
ingrained in our way of working. We make it easy 
to relocate, just as we support and host many social 
activities and events – both at work and outside work.

Every time we hire a new employee, we plant a tree to 
celebrate, show our appreciation and make a tangible, 
positive difference for all of us. 

We are mindful of our local community, and we buy 
food and office supplies locally. We have ensured 
proximity to public transportation, and we provide 
shower facilities for the many employees who bike to 
work every day.

With this first ever ESG report, we are embarking on 
an exciting new  journey and are fully committed to 
improving and developing our ESG strategy further, 
including how we measure, manage and improve our 
sustainability impact.

Christian Stendevad, CEO of Penneo A/S



Our vision 
A world where being accountable for the 
way you do business is a matter of course

Our mission
To make it easy and beneficial for companies 
to meet regulatory compliance requirements
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Penneo in brief
Penneo was founded in 2014 and is a Danish software-
as-a-service (SaaS) company and a market leader in 
software for the audit and accounting industry in the 
Nordic countries. 

Penneo offers a scalable platform that provides 
automation features across multiple aspects of digital 
transactions. It digitizes company workflows related 
to client onboarding, digital signing, and document 
management in a compliant, efficient, and easy way. 

The rapid growth of digitization in Europe and the 
strong network effects provided by our large customers 
are powerful enablers and distribution channels for 
Penneo to become the preferred solution for the audit 
and accounting industry in Europe. 

Furthermore, through the auditors, Penneo is exposed 
to the auditors’ clients locally and globally, creating 
a basis for further expansion to other industries and 
customer segments.

Penneo taps into the global trends of increased 
regulation, sustainability, and digitization. 

The company is headquartered in Copenhagen and 
employed 111 employees by the end of 2022.  

Penneo aspires to continue its growth path and 
expansion plans through growth within existing 
markets and geographic expansion into new markets. 

The growth strategy is based on three primary 
investment streams:

• Upsell Penneo KYC (Know your customer) solution

• Penetrate AML (Anti Money Laundering) governed 
industries with Penneo’s KYC and Sign products

• Expand through the audit and accounting vertical 
to become the preferred solution for auditors in 
Europe.

In 2022, Penneo generated an annual recurring revenue 
of 71M DKK compared to 55M DKK in 2021 which 
corresponds to a growth of 28%.
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ESG governance
The responsibility for ESG is anchored in Penneo’s 
Board of Directors and executive management. 

The management team is responsible for implementing 
relevant policies and ensuring that corporate practices 
and ways of working are aligned with the ESG policies 
as well as recommendations for good corporate 
governance.

ESG policies and the ESG strategy are reviewed by the 
Board of Directors once a year as part of the Board’s 
annual planning cycle.

The responsibility for ESG reporting and compliance 
resides formally with the Head of Legal & Compliance, 
whereas sustainable business conduct is embedded in 
day-to-day operations.

ESG sponsors
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Materiality assessment
In 2022, we conducted our first materiality assessment 
in a light version to provide us with a basic understanding 
of where to start and to set the baseline for our future 
work with ESG and sustainability. 

In our work with sustainability, we focus on the topics 
identified as the most material to our business and 
surroundings based on the principles for double 
materiality. 

The materiality assessment has been validated by the 
Executive Management Team and Board of Directors. 

In 2023, we will reassess our material topics and 
conduct a more in-depth materiality assessment based 
on the collected data and established baseline. Moving 
forward, we will review and update the materiality 
assessment annually.

The materiality assessment, weighing both financial 
materiality and impact materiality, has resulted in 
the identification and prioritization of the following 
material topics in relation to sustainability and ESG:

• Energy consumption and related CO2 emissions in 
connection with IT hardware, software applications, 
and data storage as well as business travel

• Employee turnover and potential lack of business 
continuity and ability to grow

• Employee satisfaction as a driver to attract and 
retain employees

The risks related to these topics and the actions to 
mitigate the risks will be described in connection with 
the next section, ESG policies & strategy. 

The selected ESG KPIs and related data collected also 
reflect the findings of the materiality assessment. 
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ESG policies

Human rights policy

Penneo acknowledges and complies with the requirements 
of The Universal Declaration of Human Rights and ensures 
that no part of the company is complicit in any human 
rights abuses. Penneo respects and acknowledges cultural 
differences and disassociates itself from all discrimination 
based on race, religion, gender, age, nationality, or sexual 
orientation. 

Penneo’s Board of Directors have adopted the follow-
ing ESG related policies, which are all available at the 
company’s website: 

• Environmental policy
• People & social policy
• Human rights policy
• Diversity policy
• Anti-corruption & anti-bribery policy
• Data ethics policy
• Tax policy

The policies are reviewed annually by the Board of 
Directors and converted into strategies and action 
plans, spearheaded by the Executive Management. 

Environmental policy

Penneo supports the United Nations’ Sustainable 
Development Goals, and specifically Goal 12: ‘Responsible 
Production’ and Goal 15: ‘Life on Land’. 

Our primary business is based on a ‘completely paper-
free’ vision, and we contribute to limited deforestation by 
reducing the global demand for paper. In 2022, for example, 
4.3 million documents were signed digitally using Penneo’s 
software saving significant amounts of paper, ink not to 
mention time and cost. 

In addition, we are committed to reduce the energy 
consumption and carbon emissions deriving from our own 
operations.

People & social policy

As a software-as-a-service company we are highly 
dependent on our people, their skill sets and dedication. 
Being a respected and attractive employer is thus of utmost 
importance to us. Our principles are built on our corporate 
values: Unity, Integrity, Ambition and Trust.

We are committed to creating equal opportunities and a safe 
and healthy work environment for all employees. We believe 
continuous training and development is a must. We have 
zero tolerance against harassment or assaults of any kind. 
We also have a whistleblower policy and channel.

https://penneo.wpenginepowered.com/wp-content/uploads/2022/09/Environmental_Policy.pdf
https://penneo.wpenginepowered.com/wp-content/uploads/2022/09/People_amp__Social_Policy.pdf
https://penneo.wpenginepowered.com/wp-content/uploads/2022/09/Human_Rights_Policy.pdf
https://penneo.wpenginepowered.com/wp-content/uploads/2021/10/diversity-and-inclusion-policy.pdf
https://penneo.wpenginepowered.com/wp-content/uploads/2022/09/Anti-corruption_amp__Anti-Bribery_Policy.pdf
https://penneo.wpenginepowered.com/wp-content/uploads/2022/08/Penneo_Data_Ethics_Policy.pdf
https://penneo.wpenginepowered.com/wp-content/uploads/2021/10/Tax-policy-Signed.pdf
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Anti-corruption and anti-bribery policy

Penneo is committed to adhering to high standards of business conduct, 
which as a minimum includes compliance with the law. 

Penneo holds a ‘zero-tolerance’ stance towards bribery and corruption both 
inside and outside the company. 

Diversity policy and policy on the underrepresented gender

Penneo is committed to provide equality and fairness to all employees 
regardless of who they are. We firmly believe that diversity is a strength 
which can contribute to better ideas, development and growth. Therefore, 
we embrace diversity and actively work towards creating and maintaining a 
culture where the individual person is valued. 

Furthermore, Penneo is also committed to create an attractive workplace 
where both genders are equally able to develop their professional potential. 
In 2022, for example, Penneo has developed a specific policy outlining how 
the company plans to increase the share of women in the board and senior 
management of Penneo in addition to its overall diversity policy. 

In practice, our policies and actions to ensure a diverse and inclusive 
workspace include: 

1. Stop all intentional inappropriate and non-inclusive behavior.

2. Limit the amount of all unintentional inappropriate and non-inclusive 
behavior.

3. Do monthly employee engagement surveys to make sure any issues are 
solved 

4. Set goals, take action and follow up to increase the gender diversity in 
our board of directors, senior management as well as general staff. 

5. Make sure job ads are written in a way which is not biased towards a 
specific gender 

6. Include at least one current female employee in the hiring committee for 
all positions 

Data ethics policy

As a processor of sensitive data from customers, employees and business 
relations, paying attention to the ethical processing of data is of utmost 
importance to us. 

We commit to ensuring that all employees at Penneo have a high level of 
awareness regarding appropriate processing of data. A sufficient level of 
security shall at any time be implemented in and around technologies used 
for processing of personal data. 

We commit to being transparent and collaborate with stakeholders with 
respect to all aspects of ethical processing of data.

Tax policy

We encourage practices that lead to the prevention and reduction of significant 
tax risks through internal information and control systems. 

We follow the recommendations of the good tax practices codes implemented 
in the countries in which we do business, respecting both the letter and spirit 
of the law.

We do not use opaque or contrived corporate structures to hide or reduce the 
transparency of our activities.
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Environment and climate
It is our ambition to become an environmentally 
focused company in all aspects of what we do – not only 
within our own operations, but also within our value 
chain. For example, it is important for us that we use 
suppliers of software solutions and cloud storage that 
are focused on reducing the climate impact of their 
operations. 

It is also particularly important for us to contribute 
to reducing deforestation by providing a product and 
service that enables ‘paper-free’ operations among our 
customers.
 
We estimate that Penneo’s Sign solution has saved 
62 million sheets of paper in 2022 corresponding to 
280,000 tonnes of paper or 165,561 kilos of solid waste. 
This corresponds to a total CO2 reduction of 2,300 
tonnes in 2022.

These estimates are based on the total number of 
documents completed via Penneo Sign solution in 
2022 assuming that each recipient would print their 
document(s) once and that there is an average of 10 A4 
sheets of paper per document completed. 

Estimates were done using the Paper Calculator from 
the Environmental Paper Network’s Paper Calculator 
Version 4.0. The reduced paper estimate builds on the 
assumption of a recycled content percentage of 10%. 
This is slightly higher than the 8% estimate that is part 

ESG strategy
of the Environmental Paper Network’s 2018 State of the 
Global Paper Industry Report, which leads to a more 
conservative estimate. 

Risks
The primary risks regarding environment and climate 
relate to indirect energy consumption in connection 
with our digital platform and data storage. The energy 
is consumed either directly by our customers or 
indirectly in connection with our cloud solution. 

It is important for us that our suppliers are focused on 
establishing data centers that contribute to reducing 
CO2 emissions by transitioning to renewable energy 
sources.

We currently use Amazon Web Services (AWS) as our 
cloud solution supplier. AWS aims at powering their 
operations with 100% renewable energy by 2025. 
Likewise, AWS is committed to achieving Amazon’s goal 
of net-zero carbon by 2040.

Actions to mitigate risks
A significant part of our administration, as well as our 
sales and marketing activities, are digital only, which 
keeps printing and travel to an absolute minimum. 

Over the last year, we have begun collecting data on our 
own direct energy consumption, water consumption 
and CO2 emissions (scope 1+2) and from 2023 and 
onwards, we plan to investigate if we can include scope 

3 CO2 emissions as well. We have also adopted a climate 
& environment policy and started to collect data on a 
range of other selected ESG metrics that are relevant 
and specific for us. 

Generally speaking, our data reveals an average 
increase in both energy and water consumption per FTE, 
and CO2 emissions (scope 2) when comparing 2021 with 
2022. Considering that 2021 was heavily impacted by 
the COVID-19 pandemic and remote employee working 
patterns, we do not interpret this as symptomatic of a 
negative development. Rather, we are pleased to have 
gathered the relevant data needed to create a baseline 
that we can use to set ESG goals for the future.  
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Social
The foundation of Penneo is our people and a culture 
based on merits and equal opportunities. Penneo 
aspires to be the best place to work for governance 
specialists and tech savvy talents.

To continuously attract and hire top talent is considered 
key for Penneo to execute on our ambitious growth 
plans.
 
Risks
As a service company, we are highly dependent on our 
employees. The ‘war for talent’, especially within IT and 
compliance, poses a risk and we must always do our 
utmost to remain an attractive employer and a great 
place to work. 

A great place to work requires as a minimum that human 
rights are respected at any time and no discrimination 
based on race, religion, age, gender, nationality, or sexual 
orientation takes place. Since we are a tech company 
focused on software development, we do not carry out 
physical  production and we also do not rely on external 
third party companies as part of a broader supply chain. 
Consequently, risks in Penneo related specifically to 
human rights, primarily entail areas such as the right 
to a personal privacy, a private family life, freedom 
of association, access to safe and healthy working 
conditions as well as fair and equal remuneration for 
work of equal value.

Actions to mitigate risks
We work hard on developing talents within our 
organization as well as attracting new talents through 
employer branding campaigns. We believe that high 
employee satisfaction is a lead indicator for employee 
turnover and thereby business continuity. 

Our corporate policies and ingrained HR and leadership 
practices specifically advocate against discrimination or 
violation of human rights of any kind. We respect that 
employees have the right to keep personal information 
confidential and we strive to provide a safe and healthy 
physical workplace. Moreover, we strive to create a 
healthy work-life balance that reflects the needs and life 
circumstances of our staff, which includes many young 
people, talents from abroad, and young parents with 
small kids. To accommodate this, we remind employees 
to take time off and offer a high degree of flexibility and 
the opportunity to work remotely.

We have a flat organization with nearly all key functions 
gathered in one physical location, and we also aim 
to delegate and empower our employees as much as 
possible. We are focused on providing an informal 
working environment based on respect and caring, and 
where individual competences and wishes for personal 
development are respected and supported. Penneo 
always respects the employees right to unionize.

We also try to involve and inform employees with 
respect to ongoing corporate initiatives in order to 

ESG strategy
create involvement and a sense of belonging. In 2022, 
we have adopted corporate policies on human rights 
and people and social aspects. Our number of staff grew 
from 87 in Q1-2022 to 111 in Q4-2022 and we now have 
employees from more than +20 countries reflecting the 
diversity of our workforce. All of the above mentioned 
policies and initiatives have had a positive effect on our 
employee engagement level, which increased from 8.0 
in 2021 to 8.4 in 2022. Absence from sickness in 2022 
also remained low at 1.3%.
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Governance
We aspire to follow the recommendations on corporate 
governance from the Danish Committee on Corporate 
Governance. However, we deviate with respect to two 
areas; board committees and board remuneration: 

1. Penneo has an audit committee. However, due to 
the limited size of the board, the Board of Directors 
has not found it relevant to establish separate 
nomination and remuneration board committees 
at this point in time. 

2. In order to align the interests of the members of the 
board of directors with those of the shareholders 
and in order to support the long-term interests of 
the company, members of the board of directors 
may in addition to the fixed annual fees be granted 
warrants, subject to approval by the Annual General 
Meeting (AGM).

In terms of diversity in our board of directors, there 
is currently one woman out of four, equivalent to 
25%. Currently there are no women in our executive 
management as it consists of one person  who is male. 

However, 33% of our senior managers are women and 
the total share of women in the company was also 33% 
at the end of 2022. The target for gender diversity for 
all employees for 2023 is a 35%/65% f/m distribution. 

Governance is an integral part of our product offering 
and DNA. 

In 2022, for example, we have worked to upgrade our 
Sign technology platform to offer the highest level of 
electronic signature in the eIDAS regulation: Qualified 
Electronic Signatures (QES) in addition to Advanced 
Electronic Signatures (AES). This was achieved since 
the Agency for Digital Government in Denmark 
(Digitaliseringsstyrelsen) in early 2023 completed an 
audit and approved our Sign platform for acceptance 
on the European Commission Trust list (EUTL). 

What signature type is used (QES or AES), depends on 
the assurance level of the eID infrastructure in a given 
EU country. Being listed on EUTL as a Quality Trust 
Service Providers (QTSP), however, positions Penneo 
as a key player in this field and will allow the company 
to increase the security and compliance level for 
signatures as soon as the market allows it.  

Risks
There will always be a risk of bribery and corruption, 
when operating a business. Penneo holds a ‘zero-
tolerance’ stance towards bribery and corruption, but 
admits that there is a risk – however unlikely it is - that 
the company or one of its employees could be complicit 
in violating corporate policies.

When operating a SaaS business, there is a risk of data 
breaches as well as disruptions to the different services 
we provide. The security of customer data, however, is 
a top priority and management therefore considers a 
data security breach as one of the highest risk factors 

from a governance perspective. A leak of sensitive 
personal data is also a specific risk in relation to human 
rights.

Actions to mitigate risks
In 2022, we have adopted an anti-corruption and anti-
bribery policy and used internal awareness training 
to ensure that all employees are familiar with this 
policy and its purpose. By enforcing this policy we 
have mitigated risks related to bribery and corruption. 
We also encourage all Penneo employees to report 
any suspicion of bribery or attempted bribery to the 
executive management team and enforce disciplinary 
action in case of breaches.   

Penneo also has a whistleblower policy and channel that 
makes it possible for internal and external stakeholders 
to report relevant violations, issues or concerns using 
an independent and autonomous channel.

We mitigate key risks related to data security by 
following best practice policies, standards, procedures 
and controls. For example, we use layered security 
to protect customers’ data and engage professional 
external security penetration testers minimum once 
per year. Additionally, an ISAE3000 type 2 audit is 
performed annually by a big 4 audit firm, where 
relevant technical and organizational processes and 
controls are audited. We are working towards achieving 
ISO 27001 and ISO 27701 certification in 2023.

ESG strategy
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ESG goals for 2023
Based on the ESG data collected for this year (2022), 
in 2023 we will prepare an ESG strategy and establish 
the necessary initiatives to move Penneo’s ESG agenda 
forward.

Our plans to further expand our business in Europe 
are likely to impact our ESG profile and challenges. It 
will impact governance aspects as we move into other 
countries and jurisdictions, and it will also impact our 
physical footprint.

From a social perspective, it will require attracting new 
talent, but it will also offer attractive development 
opportunities for our current employees. From an 
environmental perspective, it is key that the expansion 
happens with minimum environmental impact.

Consequently, as we move forward from our 2022 
baseline, we have set goals for 2023 to reduce our CO2 
emissions as well as our overall energy and water con-
sumption. For example, in 2023 we plan to investigate 
if we can include Scope 3 emissions in our reporting. 

We are also aiming to improve the gender diversity of 
our workforce in general, but also among our managers 
and senior managers in the coming years. In general, 
we will continue our effort to translate our policies into 
actions.

With respect to governance, we are aiming for ISO 
27001 and ISO 27701-certification in 2023.
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ESG statement

*Due to the nature of Penneo’s business, we do not have any direct CO2 emissions.

Environment Total 2022 Unit Target 2023 2022 2021

CO2e, scope 1 (direct emissions) 0* Tons per FTE < 0.1 0.0 0.0

CO2e, scope 2 (indirect emissions) 12.94 Tons per FTE < 0.2 0.2 0.1

Energy consumption 67.56 GJ per FTE < 0.8 0.8 0.6

Renewable energy share N/A % > 10 19 19

Water consumption 267.50 M3 per FTE < 3.5 3.2 2.4

Documents sent through Penneo 4,286,616 No. of signed documents > 5,000,000 4,286,616 3,367,285

Social Unit Target 2023 2022 2021

Average full-time employees incl. 
contractors FTE 85 78

Gender diversity f/m % 35/65 33/67 32/68

Gender diversity for managers, senior 
management and C-level f/m % 30/70 29/71 13/87

Sickness absence % < 3 1.3 1.3

Employee satisfaction Engagement 8.6 8.4 8.0

Customer satisfaction (measured as churn) % < 5 4 2

Governance Unit Target 2023 2022 2021

Gender diversity - Board of Directors (BoD) f/m 25/75 25/75 33/66

Attendance at the BoD meetings % > 95 100 97
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Notes to accounting statement and accounting principles

About this statement
The ESG data have been compiled to ensure a high 
degree of transparency between Penneo and our 
stakeholders on issues related to the Environment, 
Social impact, and corporate Governance. 

The year 2022 is our first year of disclosing ESG data. 
Our focus is to systematically evaluate and measure 
our impact and provide a clear picture of the company 
and the journey we are on. 

The goal is to increase the understanding of Penneo’s 
positive and negative impact, as well as our current and 
potential impact. 

The report is based on internal data retrieved from our 
own databases, as well as data retrieved from external 
energy companies. The Scope 1 and 2 emissions are 
aligned with the methodology recommended by GHG 
Protocol.
 
We have applied the accounting principles suggested in 
the Danish Business Authorities’ ESG KPI catalog. 

Energy consumption
Total energy consumption measured as mega joules has been 
calculated by summing total energy used in the calendar year in 
relation to electricity, and office heating/cooling. The following 
methodology has been used: ∑ (used fuel type * energy factor 
per type of fuel) + (used electricity (incl. renewable energy) 
(kWh)*3.6) + (used district heating / cooling incl. renewable 
energy sources (mJ))

Energy intensity
Energy intensity has been calculated as total energy 
consumption (mJ) divided by revenue (DKK).

CO2e emissions
CO2-equivalent emissions are reported in scope 1 and 2 
according to the definitions in the GreenHouse Gas Protocol.

Scope 1 CO2e emissions:
Scope 1 direct emissions are from controlled or owned sources. 
(Penneo currently does not control or own such sources). 

Scope 2 CO2e emissions:
Scope 2 indirect emissions have been calculated based on 
location and includes purchased electricity and district 
heating. 
The CO2 emissions have been calculated by multiplying 
total kwh and GJ used in the calendar year by the applicable 
emission factors from the list provided by the Danish Business 
Authorities (Erhvervsstyrelsen).

Employee sickness absence
Employee sickness absence has been calculated as total hours 
of absence due to sickness divided by total working hours.

Employee Satisfaction
Employee engagement is measured on a scale from 0-10 using 
an e-NPS tool. 

Total FTEs
Total FTEs have been calculated as the sum of full-time 
employees + full time equivalents of temporary and part time 
employees.

Gender diversity all staff
Total female employees divided by total employees at the end 
of the year.

Gender diversity management
Total females in Executive Management divided by total 
Executive Managers at the end of the year.

Gender diversity Board
Total females in the Board of Directors divided by total 
members of the Board of Directors at the end of the year.
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EU Taxonomy
The EU Taxonomy regulation is a classification system, 
establishing a list of environmentally sustainable 
economic activities. The EU Taxonomy is part of the 
European Union’s Green Deal and enables investors to 
understand whether economic activities of companies 
are sustainable and to help them navigate the transition 
to a low-carbon economy.  

In 2022, we started the process of reporting on the EU 
Taxonomy. The first step has been to identify eligible 
activities. 

We have identified that we do have eligible activities, 
as our core activities fall under the category ‘climate 
change mitigation’ in the category ‘Information and 
Technology’ and the sub-category “Data processing, 
hosting and related activities”.  

Having established that we are eligible to report on the 
EU Taxonomy, we will start the process of gathering 
data to report on eligibility in 2023. Subsequently, we 
will start reporting on alignment with the EU Taxonomy.
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