
In its Fostering Effective Energy Transition 
Report 2023, the World Economic Forum 
ranks Denmark second worldwide, just be-
hind Sweden, in terms of its progress toward 

becoming a green-powered economy. The coun-
try scores highly in all the report’s assessment cat-
egories, including the sustainability, security and 
affordability of its energy systems, and exception-
ally well for its regulatory frameworks and politi-
cal commitment to the transition.

This commitment is evident from the targets 
in Denmark’s Climate Act of 2020, such as a 70% 
reduction in carbon emissions by 2030 relative to 
1990 and reaching net zero by 2050. The govern-
ment that was elected in 2022 wants to go even 
further, aiming to advance climate neutrality to 
2045. Already, the nation has achieved an 80% re-
duction in its coal consumption and 50% in natu-
ral gas, while 64% of electricity came from renew-
ables in 2023, mainly due to Denmark’s early pivot 
to wind energy. By 2030, its heating and power 
systems will be practically free of fossil fuels. 

What is perhaps even more telling is that the 
government is closing the tap on the North Sea 
hydrocarbon reserves that have made a significant 
economic contribution to the nation. “The Dan-
ish government, effective immediately, will refrain 
from state-initiated licensing rounds, marking a 
bold move for an oil- and gas-rich country. Ex-
isting companies with approved fields are per-

mitted to exploit them, but this allowance ceases 
by 2050,” states Minister for Climate, Energy and 
Utilities Lars Aagaard.

Instead, the pioneer in offshore wind intends 
to utilize its North Sea waters to speed up the en-
ergy transition, he reveals: “Denmark aims to take 
strategic advantage of the country’s location to 
phase out fossil fuels and help neighboring coun-
tries do the same. With shallow waters, abundant 
wind and proximity to Europe’s electricity-de-
manding industrial cluster in northern Germany, 
Belgium, the Netherlands and northern France, 
Denmark seeks to harness its renewable resources 
and cater to future customers beyond its borders.”

To achieve this, the country is now executing 
its most extensive offshore-wind tendering pro-
gram to date that could add up to 14 GW in capac-
ity, more than doubling its current installed base. 
“Combined with a plan to quadruple onshore re-
newable energy, our green electricity production 
would then total more than the consumption of 
25 million households, significantly exceeding 
Denmark’s roughly 3.5 million,” he says.

The country’s potential to generate copious 
amounts of green electricity also makes green hy-
drogen a highly attractive prospect and another 
focus for the government is a partnership with 
Germany that will see a build out of infrastructure 
connecting hydrogen producers in Denmark with 
German consumers. 

Furthermore, “The North Sea has emerged 
as a potential site for carbon dioxide storage and 
Denmark aims to develop both offshore and on-
shore CO2 storage facilities. The capacity extends 
way beyond Denmark’s needs,” notes the minis-
ter. A tender for CO2 capture and storage is set to 
open this summer, he adds: “This has garnered 
international interest, particularly from American 
companies eyeing investment opportunities in 
storage facilities linked to entities responsible for 
CO2 capture, such as refineries, cement factories, 
power plants and waste incineration.” 

Collaborations through memorandums of un-
derstanding with the Netherlands and Belgium, 
and soon France, should establish secure paths for 
CO2 transportation to Denmark, facilitating the 
industry’s scaling. In addition, the Danish govern-
ment is involved in discussions with its European 
Union counterparts about how captured CO2 can 

be integrated into the bloc’s broader emissions 
trading system. 

Not only is the Danish state recognized as a 
global leader in the green energy transition, so are 
Danish companies. This is particularly true across 
the wind-power value chain, with the goods and 
services of businesses like Vestas and Ørsted being 
in demand worldwide. What is less well known is 
that Denmark has fostered prominent exporters 
of a much wider range of technologies that can 
help to combat climate change, such as the ener-
gy efficiency solutions of firms like Danfoss and 
Grundfos, and Topsoe’s hydrogen electrolyzers.

Denmark’s dedication to clean energy makes it 
a magnet for foreign investors too, Aagaard says: 
“The nation is on track to achieve a fully green 
electricity system shortly, ensuring that products 
manufactured using electricity here are environ-
mentally friendly. In addition, the security of sup-
ply in our electricity system surpasses global stan-
dards, providing a stable foundation for industries 
like data centers, automated production and 
biotech. Investors seeking these attributes should 
consider Denmark an attractive destination.” 

By successfully challenging the conception 
that transitioning to sustainability comes at the 
expense of economic prosperity, the country has 
become a role model for others. Aagaard’s mes-
sage is clear: “For a considerable time, the notion 
prevailed that going green equated to higher costs. 
That will not hold true in the future. Electric cars, 
for instance, outshine their fossil-fuel counter-
parts in terms of lifespan and cost-effectiveness. 
In the realm of electricity, solar and wind prices 
continue to decrease. Failing to adopt green prac-
tices risks subjecting industries to an inefficient 
system. While political interventions, such as sub-
sidies, can be attempted, a crucial shift in mindset 
is the recognition that green initiatives can actual-
ly bolster and create a robust economy.”

Denmark is an economic success story. 
The Nordic country’s gross domestic 
product has grown by an average 2.5% 
a year since 2013 and — although feel-

ing the impacts of recent global inflation — its 
economy expanded by 1.8% in 2023 according to 
Statistics Denmark, significantly higher than the 
currently estimated 0.5% for the European Union 
as a whole. 

This impressive performance is due to demand 
for Danish exports, reveals Minister for Industry, 
Business and Financial Affairs Morten Bødskov: 
“Even though we are a small country, we have 
a handful of world-leading industries.” Those 
industries include both century-old innovative 
specialisms such as pharmaceuticals, shipping 
and food, as well as newer sustainability-focused 
high-tech sectors. “We’re in a world-leading po-
sition when it comes to areas like onshore and 
offshore wind, life sciences, bio-solutions, energy 
efficiency and water,” he states. 

Denmark is at the forefront of those industries 
because it committed to developing them before 
most other countries. “We wanted to have a green 
economy. What’s happening in the US right now 
with the Inflation Reduction Act (IRA), for ex-
ample, is really good; putting the focus on green 
transformation, supporting job creation, and 
moving unskilled and skilled workers into new 
green jobs. We have been doing that for a genera-
tion in Denmark,” Bødskov asserts. 

As a result of that choice, the country sits at the 
top of global green-transition indexes. However, 
that is far from being the only thing that Denmark 
excels in. For instance, the International Institute 
for Management Development currently plac-
es it first worldwide for overall competitiveness, 
fourth for digital competitiveness and seventh 
for talent. It is ranked first on the EU’s Europe-
an Innovation scoreboard, has one of the world’s 
highest standards of living and happiest popula-
tions, plus state-of-the-art infrastructure and an 
extensive welfare state. And the triple-A-rated 
nation has achieved all of this while retaining an 
extremely low public debt to GDP ratio of around 
30%. 

The secret to socio-economic success
According to Bødskov, a major contributor to 
these achievements is a unique socio-economic 
model that stems from the fact that all stakehold-
ers in Denmark — including the government, 
businesses, workforce and general public — con-
sider themselves to be trusted, collaborative part-
ners working toward common goals that will aid 
society. 

The nation’s pioneering development of green 
industries is a good example of this model work-
ing in practice. “We had clear targets and invested 
in education; the workers’ unions asked for an ed-
ucation upgrade for the labor market and the em-
ployers’ unions asked for state cooperation on ed-
ucational investments within their factories. We 
created an internal market for green-transition 
industries and companies investing in those in-
dustries knew they had access to the EU market,” 
he summarizes. “The Danish model of close co-

operation has existed for generations and it’s the 
engine when it comes to reforming our economy.” 

Denmark is now working to keep up the mo-
mentum in its economy at a time of increasing 
international competition and geopolitical tur-
moil. “We’re still ahead within our positions of 
strength, especially in terms of the green transi-
tion, although there’s no doubt that the competi-
tion for green technologies will be harder in the 
future. That means we have to speed up educa-

tional investment cooperation and make sure that 
we have value chains associated with our indus-
trial strengths. We’re also looking to invest even 
more in our startup ecosystems,” he states.

As well as benefiting Denmark, Bødskov be-
lieves that expanding the capabilities of the coun-
try’s innovative climate-friendly sectors will be 
advantageous for the wider world: “Unfortunate-
ly, many things point in the direction of instability 
and insecurity. We need stable frameworks to de-
velop strong societies together and I’m convinced 
that one of the main ways to do that is to invest 
more in green transition, which gives stability.”

Partnering with the US on climate issues
He considers the US to be a central partner in 
encouraging global uptake of green technologies. 
The two NATO members share tight-knit bonds. 
As Joe Biden told the Danish Prime Minister 
Mette Frederiksen when they met last year in 
Washington: “Denmark is one of our greatest al-
lies and most reliable friends, closest friends, and 
in lockstep in every global issue that we’ve been 
engaged in.” For Bødskov, “The US is our most 
important ally. We have a very close relationship 
on defense and, with the changes in the world we 
are facing now, we are working even closer.” 

The US is also Denmark’s biggest export mar-
ket and investments between the two countries 
in both directions set records last year, with a 
substantial proportion of those investments con-
cerning green technologies. In 2023, the minister 

and US Ambassador to Denmark Alan Leventhal 
signed a memorandum of understanding that 
seeks to promote the green transition and further 
expand climate-related investment opportunities 
for businesses from both nations. 

“Our countries are having ongoing discus-
sions about how we can strengthen cooperation 
between Denmark and the US by, for example, 
implementing possibilities for green industries 
in relation to the IRA. The MoU was a product 
of that dialogue,” says Bødskov. “We’re extremely 
proud that, as a small country, we’re able to play 
such a significant role in the green transition of 
the global economy and that’s why we see the IRA 
as something positive. It’s a possibility for highly 
competitive green Danish companies to produce 
for a market that has chosen to be green. That’s 
not only good for our industries, it’s good for 
American companies and American society, and 
it’s good for the world.”

The Nordic nation has world-leading strengths in innovative high-tech solutions that are climate 
friendly, making it an ideal partner for countries looking to create their own green economies

Picturesque Nyhavn harbor is located at the heart of Copenhagen, the Danish capital

MORTEN BØDSKOV
MINISTER FOR INDUSTRY, BUSINESS  

AND FINANCIAL AFFAIRS

“We’re extremely proud that, 
as a small country, we’re able 
to play such a significant role 
in the green transition of the 

global economy.”

DENMARK
Pioneering the future

Morten Bødskov
Minister for Industry, Business  
and Financial Affairs

Lars Aagaard
Minister for Climate, Energy and Utilities

The green-powered economic role model
Denmark has successfully challenged the idea 
that transitioning to sustainable energy comes  
at the expense of national prosperity

2nd-best nation worldwide for 
progress toward a green energy 
transition, according to the WEF

Aims to be a carbon-neutral country 
by 2045 and to reach 110% GHG 

emission reductions by 2050

Has already achieved an 80% 
reduction in coal use and 50%  

in natural gas

The global pioneer in offshore wind 
energy, with plans to more than 

double its current capacity

64% of its electricity was generated 
from domestic renewable energy 

sources in 2023

A 1st mover in hydrogen,  
carbon capture and energy  

efficiency technologies
 

Policies have been implemented  
to ensure 100% of its electricity  

is green by 2030

The world’s 1st green energy  
island is being constructed in the 

Danish North Sea

A GLOBAL LEADER IN CLIMATE ACTION
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Danish companies are renowned for 
their innovative approach to busi-
ness and investment, with this proud 
feature one of the crucial factors 

behind the country’s growing presence in the 
competitive, global economy. Enterprises of all 
sizes and active in a broad spectrum of indus-
tries, have carved out a reputation for excel-
lence, specialization and agility when it comes 
to dealing with market hurdles and challenges.

Such components of Denmark’s powerful 
economic engine go a long way to explaining 
the country fiscal resilience to various chal-
lenges over the past decade. The nation scores 
highly for its strong business environment, as 
illustrated by its place at the head of the coveted 
IMD World Competitiveness Ranking.

Denmark not only reached the number 
one spot in 2022, but held its title last year in a 
comprehensive survey that analyzes and ranks 
nations according to how they manage their 
competencies to achieve long-term value cre-
ation. The country also scores top marks in oth-
er prestigious international rankings, includ-
ing one from the Organisation for Economic 
Co-operation and Development for product 
market regulation, which is a proxy for whether 
regulation hinders competition.

Such international praise is music to the 
ears of the Danish Business Authority (DBA), 
which has worked hard to monitor and pro-
mote private-sector participation in the econ-
omy since it was established 60 years ago. The 
forward-thinking entity currently sits under the 
remit of the Ministry of Industry, Business and 
Financial Affairs.

“Our mission is to make it easy and attrac-
tive to run a business in Denmark,” explains 
Katrine Winding, director general of the DBA. 
“We underpin the ecosystems for entrepreneurs 

and industrial strongholds in Denmark in our 
biggest sectors such as green technologies and 
life sciences, but also maritime, food and ship-
ping. We’re also pushing new potential strong-
holds such as power-to-X, newer green technol-
ogies, bio-solutions and quantum technologies.

“Nearly 99% of Danish enterprises are small 
and medium-sized enterprises (SMEs). Our 
role is to not only underpin our export strong-
holds but make it easier to abide by regulations 
as a local SME. Most companies want to be re-
sponsible and do what is necessary to pay their 
taxes, file their reports and so on. We need to 
make it easier for them to do so.”

Transatlantic openings aplenty
The US is the country where Danish companies 
invest the most and its Inflation Reduction Act 
has created a wealth of business opportunities 
for companies worldwide. This is particularly 
true for Danish enterprises given the plethora 
of green capabilities required for the American 
green transition in terms of knowledge transfer 
and investment.

“We do not mind being in the US to do that 
and it’s a great business opportunity for Danish 
companies in many areas, including wind and 
other green segments. For example, we are be-
coming a power-to-X country and are working 
on carbon capture and storage. We are also fo-
cused on bio-solutions in the food sector and 
life sciences sector.”

Despite having been in the authority’s 
driving seat for the best part of a decade and 
achieving plenty of success, Winding is clear as 
to where her attention is concentrated moving 
forward. “My top priorities are three-fold,” she 
states. “The first is to enhance the ease of doing 
business in Denmark, which means cutting red 
tape with the vision of businesses being able to 
automate their entire administration.

“The second is to further the sustainable 
transition for all companies — both the large 
ones and SMEs — to make sure they reap the 
benefits of new markets. And last but not least, 
we want to help Danish companies adapt to the 
new geopolitical situation and make sure they 
benefit from the way the world is turning.”

With Danish public and private sector bod-
ies, entrepreneurs, researchers and businesses 
on the same page when it comes to creating val-

ue for the nation and solutions to society’s big-
gest challenges, the success of Innovation Fund 
Denmark (IFD) has not surprised anyone.

By investing in sustainable solutions, the 
entity aims to fortify and foster strategic re-
search and innovation initiatives throughout 
the country, challenging traditional investment 
norms by prioritizing impact over profit. IFD 
was created to invest in projects with high risk  
— and also high potential. This is done in an 
easy, simple and transparent way, with as little 
bureaucracy as possible. To date, the local cur-
rency equivalent of more than $1 billion has 
been invested in around 2,000 active projects, 
although several thousand more have been 
completed over the years.

“As a non-traditional public fund, we rely on 
yearly negotiations for the research reserve in 
Denmark,” states Cecilie Brøkner, CEO of IFD. 
While this presents challenges in predicting our 
investment budget beyond a year, it reflects the 
strategic decisions of the Danish government.

“For example, in 2023 we made large, target-
ed quantum investments in alignment with the 
government’s new five-year quantum strategy. 

Danish quantum research stands on the shoul-
ders of giants like Niels Bohr and the Niels 
Bohr Institute. Danish research institutions are 
undertaking groundbreaking work within mul-
tiple fields of quantum technology research and 
development and are driving forces behind sev-
eral international initiatives in the field.

“Though we can only plan one year at a time, 
our investments must build on past knowl-
edge. While innovation requires openness to 
new ideas, strategic foresight benefits from 
learning lessons from past experiences. Our 
commitment to impact involves requiring all 
applications to address the impact they seek, 
and we follow up on the value creation of the 
investments, but we acknowledge the need to 
improve our impact assessment at the program 
level. This represents a crucial aspect of our 
strategic vision moving forward.”

Asked for a final comment, Brøkner adds: 
“Choosing Denmark as a destination for em-
ployment, business or investment means align-
ing with a nation that values collaboration, 
upholds democratic principles and actively 
contributes to overcoming global challenges.”

Focus on innovation 
pushes the frontiers
One of the key reasons Denmark’s economy is 
flourishing is a core focus on innovation, fresh 
ideas and an original approach to investment 
in research and development, especially 
projects that benefit society as a whole

Denmark lives and breathes innovation, notably in the vital life sciences sector

CECILIE BRØKNER
CEO, INNOVATION FUND DENMARK

“While innovation requires 
openness to new ideas, 

strategic foresight benefits 
from learning lessons from 

past experiences.”

An efficient and effective conduit for 
representing 230 companies that are 
actively investing in Denmark and 
the US, the American Chamber of 

Commerce in Denmark (AmCham Denmark) 
is a non-governmental business organization 
founded just before the turn of the millennium.

For the last quarter of a century, the 
non-profit entity has been working closely with 
the Danish government to improve framework 
conditions for US investments into Denmark, 
as well as assisting Danish companies investing 
in the US with unique market insights and con-
nections to the US government.

Bilateral relations are extremely strong in a 
host of areas, not least trade. In 2022, Denmark 
exported approximately $13.2 billion of goods 
and services to the US, making it the Scandina-
vian nation’s largest export market. In 2010 for 
comparison, the US was only in sixth place for 
Danish exports. “Denmark has a long tradition 
of international trade, but in the late 1990s the 
US market was still a huge challenge for Dan-
ish companies, hampered by several ill-fated 
attempts at entry,” says Stephen Brugger, execu-
tive director of AmCham Denmark.

“Thanks to the efforts of the Danish Trade 
Council, the Danish Embassy in Washington 
and the Danish consulates, the US is no longer 
such a challenge for Danish companies. What 
AmCham brought to the table was internation-
al thought leadership and a US-Danish busi-
ness network — helping Danish firms exchange 
knowledge and best practices.”

Transatlantic trade still full of potential
Based just across the street from the US 
embassy in bustling Copenhagen, AmCham 
Denmark supports business growth and 
innovation within the Danish business 
landscape in a variety of ways, including the 
continual highlighting of the importance of 
foreign investments in Denmark.

As the voice of international business, the 
organization is committed to building a com-
petitive business environment in Denmark and 
proactively assists Danish companies in a range 
of sectors to break into the lucrative US market.

“Although foreign-owned companies rep-
resent about 6% of all Danish enterprises, they 
create more than 20% of the private-sector 
jobs and are responsible for 27% of Danish ex-
ports,” Brugger reveals, noting many of Den-
mark’s largest and most successful businesses 
and brands are owned by foundations, mean-
ing they are unavailable to buy. “Furthermore, 
foreign companies bring with them significant 
productivity gains and innovative practices, 
which are inevitably transferred to Danish 
firms.

“Since 2005, AmCham Denmark has been 
surveying foreign companies to identify key 
issues impacting their investments here. This 
information is in turn discussed at an annual 
foreign investment summit, where we high-
light policy recommendations for the Danish 
government aimed at improving investment 
framework conditions.

“One of the key issues always on the top of 
our policy agenda is improving Denmark’s abil-
ity to attract and retain talent — an issue that 
we raised back in 2007 and have helped achieve 
steady progress on. We aim to continue on the 
path to helping Danish companies succeed in 
the US, as well as attracting new US invest-
ments into Denmark.

“Not just greenfield investments, but also 
helping companies here expand and attract fur-
ther investments from their global headquar-
ters. If you take the life sciences industry here, 
you’ve got great clinical trials going on, we have 
great health data — and making this a driver 
of growing our companies that are already here 
is essential. That’s our main vision.” With Dan-
ish and US relations undoubtedly at an all-time 

high, the importance of seizing the moment 
and building on these strong foundations for 
the benefit of both nations is a key priority for 
public and private sector bodies, as well as more 
informal entities.

Strengthening ties between partners
One such long-established organization that 
is wholeheartedly committed to cultivating 
business, professional, social and cultural 
relationships among Americans, Danes and 
other members of the international community 
is The American Club Denmark in Copenhagen. 

Founded more than a century ago, the club 
currently enjoys a membership of around 300, 
with those members representing a wide range 
of businesses, all with a common interest in the 
US. “We want to continue building a strong 
foundation between Denmark and the US and 
ensure that we are still here in another 100 years, 
we believe that our focus on four key areas and 
fostering relationships  will build a stronger 
future,” states Stephen Schueler, president of 
The American Club Denmark.

“Our efforts fall into four distinct areas. 
First, we work with the US embassy to help 
support and host American government del-

egations. Second, we foster business relation-
ships between Denmark and the US. Third, we 
promote both countries’ mutual culture. Fi-
nally, we build personal relationships between 
Danish and American members.

“For the latter, we support American fami-
lies who are moving to Denmark and adjusting 
to the culture. We hold regular social events, 
such as golf matches, concerts and speaking 
events, and we celebrate American holidays, 
including Thanksgiving.” Among its other ac-
tivities, the organization supports charitable 
activities and academic scholarships.

Schueler, who is also chairman of European 
Maritime Finance and enjoys a presence on the 
boards of several other leading companies, has 
resided in Denmark for almost a decade and 
says the relationship has never been better be-
tween the two countries.

“I’ve been fortunate to have lived in five 
countries including Argentina and South Ko-
rea,” he states. “Denmark has the absolute best 
relationship with the US. I cannot think of two 
countries that are more aligned and collabora-
tive. We want to continue enabling that mis-
sion, especially through government, business, 
culture and by building personal relationships.”

STEPHEN SCHUELER, PRESIDENT
THE AMERICAN CLUB DENMARK

“We want to continue building 
a strong foundation between 

Denmark and the US and 
ensure that we are still here 

in another 100 years.”

Building firm  
bonds in business 
and beyond
Danish commercial and cultural relations with 
the US are at a record level, but they remain 
full of promise, which is being unlocked with 
the help of business associations

Danish-US relations have never been stronger and are continuing to grow each year
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Boasting a robust financial services sec-
tor that meets international regulato-
ry benchmarks, Denmark’s banking 
industry receives valuable support 

from Finance Denmark (Finans Danmark), 
the country’s leading business association for 
banks and mortgage institutions, as well as asset 
management, securities trading and investment 
funds.

The organization is the result of the 2016 
merger between the Danish Bankers Asso-
ciation, the Association of Danish Mortgage 
Banks and the Danish Mortgage Banks’ Feder-
ation, and it has an extensive membership list 
that is comprised of both domestic entities and 
Danish branches of foreign institutions.

“We are a trade association; our work is 
about getting the right regulatory framework 
for banks and other financial services operators 
to enhance society and allow it to prosper,” says 
Ulrik Nødgaard, CEO of Finance Denmark. 
“That’s our part of the game and that’s what we 
focus substantially on. We’ve worked on a lot of 
the regulation that has been implemented since 
the financial crisis, in which Denmark was sig-
nificantly hit.

“But now, we’re also focusing a lot on get-
ting the balance right. Of course, financial reg-
ulation comes with a price. We have gained a 
sufficient level of protection and now we need 
to think about growth going forward. That’s 
essentially the discussion we’re having with the 
Danish parliament.”

According to Nødgaard, Denmark stands 
out from the crowd in two areas of the bank-
ing and financial services sector. “The first is 
essentially a mortgage industry, which is quite 
unique, and, based on international compari-
sons, provides Danish households with cheap 
mortgages. It is a good system,” he explains.

“The other part that stands out is probably 
the asset management industry, which is quite 
well developed in Denmark and in Copenha-
gen in particular. We have the largest pension 

wealth in the world as well as occupational pen-
sion schemes. That has led to the development 
of a strong asset management industry, which 
includes many of our members.”

Given the vast number of Danish companies 
and institutions that are committed to cement-
ing the country’s position as a green super-
power over the coming years, it is no surprise 
to hear that more than $100 million of green 
investment has already been pledged by this 
sector, including into housing.

“There’s a lot of experience regarding green 
investments in Denmark,” Nødgaard confirms. 
“For example, the whole asset management 
community in Copenhagen has really strong 
competencies in terms of investing in green 
projects. Also, investors can invest their savings 
in green funds. At the same time, households 
can secure better finance deals if they go green. 
For example, if they choose an electric car, they 
get a better package than if they opt for a con-
ventional car.”

Banking sector shines
Denmark’s modern, secure and streamlined 
financial services infrastructure is first class

Ulrik Nødgaard
CEO, Finance Denmark

Copenhagen hosts a large and successful financial services and banking sectorDenmark’s status as a hotbed of inno-
vative exports goes back more than a 
century to the launch of entrepreneurial 
firms that became and remain global 

leaders, such as Novo Nordisk in pharmaceuticals 
and Maersk in shipping. On top of this, the state 
has invested heavily to grow and increase the inter-
national presence of some of the country’s other in-
dustrial giants, as well as emerging businesses with 
technologies that can also benefit the world. “We’ve 
shown foresight in developing new companies  
that meet the demands of the future, most visibly 
in the wind energy sector,” notes Peder Lundquist, 
CEO of the Export and Investment Fund of Den-
mark (EIFO).

Historically, the state offered financial support 
to expanding and exporting firms through three 
bodies: the investment fund Vaekstfonden, the 
Danish Green Investment Fund and EKF Den-
mark’s Export Credit Agency. At the start of 2023, 
however, those funds were merged to form EIFO, 
which now acts as the single access point for Dan-
ish companies and their international business 
partners that need risk-tolerant capital. 

EIFO is tasked with promoting growth and 
innovation in Danish companies, strengthening 
exports and helping to make the planet greener by 
targeting its activities toward businesses that can 
contribute to domestic and global sustainability. 
With a portfolio around $22 billion, EIFO offers a 
comprehensive range of long-term loans, working 
capital guarantees and export credits to Danish 
enterprises of all sizes and buyers of their exports, 
as well as making equity investments in the nation’s 
startups and investing in funds focused on those 
businesses.

The AAA-rated agency provides financing 
throughout most of the globe, with over 500 staff 
based at its Copenhagen headquarters and offices 
in New York, San Francisco and Singapore. Around 
70% of its current operations are connected to wind 
energy, states Lundquist: “We’ve played a major role 
in fostering innovation in smaller Danish compa-
nies in that sector and in bringing larger companies 
like Vestas to the world market.” To illustrate the 
scale of EIFO’s efforts to promote green technolo-
gies internationally, in 2023 it committed over $1 
billion to the construction of one of the world’s big-
gest wind farms, a Polish-Canadian project in the 
Baltic Sea that will utilize Vestas turbines.

With EIFO’s backing, Denmark has built on its 
strengths in renewables to become a prominent 
exporter of a diverse portfolio of innovative solu-
tions that can speed up the world’s green transition. 
“We work extremely actively with our companies 
to use the position we have in wind as a platform to 
create a similar position in new green technologies. 

That particularly relates to hydrogen, ammonia and 
everything needed for future activity in transporta-
tion, production and agriculture,” he reveals. 

One example of this is EIFO’s enabling of the 
rapid development and scaling of power-to-X 
technologies. Last year, for instance, it provided 
a guarantee valued at almost $50 million to cover 
the construction of a new Topsoe facility. The Den-
mark-based firm will use the plant to manufacture 
its state-of-the art electrolyzer cells for hydrogen 
production. EIFO is investing in the nation’s many 
exciting power-to-X startups as well, including 
HPNow, which has developed an electrochemical 
technology for the sustainable generation of hydro-
gen peroxide, and Blue World Technologies that is 
manufacturing methanol fuel cells to decarbonize 
shipping. 

As Lundquist points out, Denmark’s nurturing 
of next-generation innovators has leaped forward 
over the last decade: “With targeted measures that 
were enacted by EIFO, often together with pri-
vate-sector partners from the US, we’ve created a 
venture capital and startup ecosystem that is signif-
icant in European terms.” The US is also a huge ex-
port destination for the country’s green technolo-
gies. “EIFO has great access to the US and excellent 
relationships with all our partners there,” he states. 
“For projects connected to larger investments that 
require a longer-term perspective, we come into the 
picture as a key partner because we enjoy very good 
levels of cooperation with American banks. We’re 
involved in more and more projects that relate to 
the US and we intend to become even more active 
there.”

An extended interview with the CEO can be 
read at denmark.businessfocus.org.uk/eifo

Facilitating the global 
green transition
The Export and Investment Fund of Denmark 
enables the world to access Danish innovation

Peder Lundquist
CEO, Export and Investment Fund of Denmark

Foreign direct investments into Demark 
have risen steadily from $78.35 billion in 
2010 to $134.43 billion in 2022. Today, 
around 25% of its private sector revenues 

are generated by international enterprises, includ-
ing over 400 from the US. “Representing 20% of all 
inbound investments, the US has the largest share 
of FDI in Denmark and I see no reason why this 
should not continue to be the case,” asserts Vanes-
sa Vega Saenz, director of Invest in Denmark, the 
national FDI promotion agency that operates un-
der the auspices of the Ministry of Foreign Affairs. 

“Our role is to increase FDIs that boost pro-
ductivity and innovation, that support the green 
transition and that promote growth and develop-
ment throughout Denmark,” she states. “We’re not 
an obligatory channel for investors, but we provide 
assistance to those who seek it and, over the past 
three years, we’ve assisted 40 US investments into 
Denmark, primarily in life sciences, but increas-
ingly in cleantech and technology.”

The strategically located country that tops the 
latest International Institute for Management De-
velopment’s World Competitiveness Ranking pro-
vides an advantageous base for operators in those 
sectors. For example, it has a strong, transparent 
framework for investments that makes it extreme-
ly simple to do business. “When we ask US com-
panies why they decided to invest in Denmark, 
they highlight the ease of doing business, as well as 
access to innovative environments, the availability 
of highly skilled labor and our infrastructure,” she 
reveals. 

“They also mention the relatively low corporate 
tax rate, good and flexible labor regulations, polit-
ical stability and quality of life. On various occa-

sions, Copenhagen has been rated as the world’s 
most livable city and we’re often ranked as the sec-
ond-most happy population globally.”

In addition, Denmark stands out as a world-
wide leader in productivity and as the number-one 
nation on the European Union’s European inno-
vation scoreboard. According to Vega Saenz, “Our 
success in innovation can be explained by our 
strengths in talent, research, digitalization, envi-
ronmental sustainability, intellectual assets and the 
use of information technology. Another factor is 
the collaborative spirit that we have in Denmark, 
across disciplines and sectors and between the 
public and private sectors.”

A great illustration of that spirit is Trial Nation, 

a collaboration between ministries, life science 
firms and the regions that oversee public hospi-
tals. This organization acts as the point of entry 
for companies conducting clinical trials, helping 
them to identify and contact researchers and co-
ordinating quick and efficient feasibility processes. 
As a result, she says: “Denmark has the most clin-
ical studies in Europe per capita and an important 
share of American-Danish collaboration and US 
investments into Denmark within life sciences are 
centered around clinical trials. Biotech is an inter-
esting area for US companies as well, as our life 
science cluster, Medicon Valley, is one of Europe’s 
top three clusters for biotech innovation.”

Shared innovative strengths and concerns are 
promoting robust US-Danish relationships in oth-
er industries too, Vega Saenz adds: “For instance, 
Denmark is a stronghold in quantum technology 
and we’re seeing increased mutual interest in col-
laborating and investing in that. There are also 
very promising areas for investors in cleantech, 
as Denmark has decades of experience of being a 
leader in the green transition. We already have ex-
amples of US investments into Denmark in green 
hydrogen, power-to-X and green fuels, which both 
countries are working intensively on; some big US 
enterprises are collaborating with Danish compa-
nies on green energy-efficient and grid-connected 
data centers; and a third area of high potential is 
carbon capture, utilization and storage.”

With investment managers based in 12 diplo-
matic representations in global cities, including 
in New York and California, plus sector-specific 
expert staff that are always up to date on Danish 
advances in life sciences, cleantech and technolo-
gy in particular, Invest in Denmark is an excellent 
first port of call for investors and investment funds 
that want to enter the country. 

“We offer a free-of-charge service to introduce 
those businesses to Denmark, the sector they are 
interested in and our investment framework. We 
also help establish contacts and organize fact-find-
ing missions in Denmark, so they can meet the 
different knowledge communities, business clus-
ters and associations,” says Vega Saenz. “Going 
forward, my priority is to continuously improve 
the ability of Invest in Denmark to match what 
Denmark has to offer and what it needs, with what 
foreign investors have to offer and what they need.”

An increasing number of US companies are joining Denmark’s cleantech ecosystem

A great place to do 
business in Europe
Denmark’s innovative strongholds in life 
sciences, technology and the green transition 
are major attractions for US investors

Vanessa Vega Saenz
Director, Invest in Denmark

VANESSA VEGA SAENZ
DIRECTOR, INVEST IN DENMARK

“The US has the largest share 
of FDI in Denmark and I see 

no reason why this should not 
continue to be the case”
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Founded in 1847, Carlsberg Group has 
been a cornerstone of Danish innovation 
ever since. CEO Jacob Aarup-Andersen 
provides an insight into one of the world’s 

largest brewery businesses that operates in over 
150 countries.

How does the group contribute to Den-
mark’s image and to Danish society?

The great heritage within Carlsberg is, without 
a doubt, a part of everything we do. Carlsberg is 
built on quality, craftsmanship and innovation, 
which goes together with Danish values and that 
has characterized many Danish businesses. Carls-
berg’s global presence helps showcase Denmark’s 
strong cultural and industrial heritage, reinforc-
ing its image as a country of high-quality prod-
ucts, fusing tradition and a modern approach.

We give back to wider society through corpo-
rate and brand-led initiatives that create positive 
impact and mutual benefits. For instance, the 
Carlsberg Foundation is our principal sharehold-
er and a major benefactor of Danish society — it 
donated $123 million to scientific research, the 
arts and civil society in 2022. This unique struc-
ture means that the more successful our busi-
ness, the bigger the difference the foundation can 
make.

We have a strong market position, very at-
tractive brand portfolios and a very healthy fi-
nancial position. We are confident that we can 
drive growth and continue to drive sustainable 
and profitable results. There is great potential in 
growing our international brands such as Carls-
berg, Tuborg and 1664 Blanc, not least in Asia. 
We also see huge potential in our product range 
within alcohol-free beer.

The Carlsberg Research Laboratory in Co-
penhagen leads the world in brewing-ori-
ented innovation. Why is research and de-
velopment a priority?

The laboratory is truly amazing — this is 
where all the magic happens. From breeding the 

crops to the end product, we have it all under one 
roof. Our science is not just brewed into better 
beer, it’s brewed into a better world. For example, 
the laboratory has developed a screening tool that 
can fast-track screening of thousands of individu-
al plant lines to find a genetic variant that is likely 
to better tolerate heat or drought. This enables 
more targeted R&D to speed up the emergence 
of new crop varieties, without the use of genetic 
modification, that will be able to sustain yields in 
a changing climate.

Carlsberg was the first brewer — and one 
of the first three companies in the world — to 
have emissions targets approved by the Science 
Based Targets initiative in line with limiting av-
erage global warming to 1.5°C. We have already 
cut emissions from our breweries by 57% with 
2015 as baseline, and we will continue to pioneer 
low-carbon brewing techniques and technologies 
to achieve zero brewery emissions by 2030. We 
are going further by targeting a net zero value 
chain by 2040. Innovation, collaboration and ad-
vocacy will underpin our progress.

Denmark “stands out as a leader in life 
sciences, boasting international and lo-
cal companies with a global footprint. 
The sector plays an important role in 

the nation’s economy, contributing more than 10% 
in terms of its value, with the pharmaceutical in-
dustry accounting for 78% of that,” reveals Darine 
Ghanem, general manager of the healthcare giant 
Roche in Denmark and Iceland.

As well as hosting large numbers of pharma-
ceutical companies, hundreds of businesses work-
ing in biotechnology, medtech, digital health and 
related areas are thriving in the country. The fact 
that it has become one of the world’s most import-
ant hubs for life sciences stems from a combina-
tion of factors, which include governmental com-
mitment to the industry, a healthcare system that 
is eager and able to rapidly adopt innovations, plus 
its first-class research-focused universities. 

Another factor is close collaboration between 
stakeholders. The connectivity between academia 
and pharmaceutical firms, for example, goes back 
to the 1920s, when a University of Copenhagen 
(UCPH) professor launched an insulin-manufac-
turing business that would become Novo Nordisk, 
now Europe’s most valuable company. The two en-
tities still enjoy a robust relationship, notes Hen-
rik C. Wegener, UCPH’s rector: “Novo Nordisk’s 
latest products, Wegovy the anti-obesity drug and 
Ozempic that is used to treat diabetes, are based 
on a hormone that was discovered here. And it 
recently acquired one of our spinout companies, 
Embark Biotech, in a deal that could potentially 
amount to over $480 million.”

Jakob Riis, president and group CEO of Falck, 
the global healthcare and emergency services pro-
vider, points to an additional contributor to Den-
mark’s prominence in the sector: the involvement 
of foundations as owners of many big domestic 
players. A good illustration is 117-year-old Falck, 

owned by the Lundbeck Foundation. “It operates 
with long-term perspectives and financial returns 
are solely used to consolidate its companies and 
support philanthropic activities. It’s dedicated to 
investing in neuroscience and brain diseases, so 
our profits are directed toward research in these 
areas globally,” he states. With operating profits 
amounting to over $70 million in 2023, from rev-
enues of around $1.72 billion, the research pro-
grams associated with Falck are substantial. 

The group’s strengths include state-of-the-
art telemedicine services and being the world’s 
leading international ambulance operator. It has 
three main market positions for its innovative 
healthcare delivery methods. “In Europe, we com-
plement the taxpayer healthcare system; in Latin 
America, we’re the primary provider offering fam-
ily practitioner services, doctors’ home visits and 
ambulance services; and in the US, we operate 
out-of-hospital services in systems seeking smart-
er approaches,” says Riis. “We’re thrilled about our 
expanding presence in the US, where there’s a shift 
toward providing services outside the hospital 
setting. This transforms ambulances from trans-
portation services to platforms for diagnostics and 
on-the-scene treatment.” 

A number of technologies the group is work-
ing with, such as artificial intelligence, can reduce 
inequalities in healthcare. “Although medical ex-
pertise is in short supply, AI allows us to deliver 
effective and productive services that are overseen 
by humans. We prioritize proper implementation, 
data protection and transparency, ensuring that 
AI is a support tool, not a decision-making tool.”

Biotech solutions for decarbonization
According to Riis, Denmark’s huge food industry 
is an integral part of its life sciences ecosystem: “It’s 
an agricultural country with substantial knowl-
edge about biologics, bio-manufacturing and 
fermentation, influenced by the Carlsberg story, 
which has contributed to our robust life sciences 
sector.” Wegener agrees: “Food, pharma and bio-
tech are more or less built on the same competen-
cies. It’s almost unique to have all these capabilities 
in the same place.”

Some of those capabilities have joined together 
on a groundbreaking project to create sustainable 
proteins for human food from carbon dioxide. The 
initiative is a collaboration between Danish enti-

ties such as Topsoe, a frontrunner in carbon emis-
sion reduction technologies; Novonesis, a global 
leader in biological technology and sciences; Aar-
hus University and the Novo Nordisk Foundation; 
alongside the Bill & Melinda Gates Foundation 
and Washington University in St. Louis. 

Topsoe CEO Roeland Baan is enthusiastic 
about the project: “Our hydrogen electrolyzer 
technology is being utilized to essentially generate 
food from air. It’s incredibly exciting. This pro-
cess allows for local production in regions facing 
food shortages, utilizing indigenous wind and 
solar. It also avoids the need for large quantities 
of meat-producing livestock and mitigates CO2 

emissions from agriculture.” 
Topsoe was an obvious partner for the proj-

ect. It initiated pioneering research into hydro-
gen in 1984 and is currently constructing the  
world’s largest production facility for electrolyzers 
in Denmark. 

“This initiative is just the beginning, as we are 
considering a second plant in the US. The potential 
of this market is enormous and the possibilities are 
vast,” Baan says. Another of Topsoe’s trailblazing 
technologies is a bio-to-fuels solution that trans-
forms edible and waste oils and fats into biodiesel 
or bio-jet fuel. “Our plan for the decade includes 
establishing multiple facilities producing sustain-
able aviation fuels from various sources. We’re 
exploring bio-to-fuel, bio-gasification-to-fuel and 
green-power-to-jet-fuel,” he states. 

The outlook for the country’s life sciences sec-
tor is extremely positive, asserts Riis: “My opti-
mism stems from the current strong performance 
and considerable demand for solutions originat-
ing in Denmark. It’s clear there’s room for market 
expansion for Danish life sciences products.” 

One of the world’s 
strongest life 
sciences clusters
From groundbreaking pharmaceuticals to 
cutting-edge healthcare services and novel 
biotech-based foods and fuels, Danish life 
sciences solutions are in high demand

Life sciences contribute over 10% of the Danish economy

Carlsberg Group’s brands are enjoyed in more than 150 countries

ROELAND BAAN
CEO, TOPSOE

“Our hydrogen electrolyzer 
technology is being utilized to 
essentially generate food from 

air. It’s incredibly exciting.”

JAKOB RIIS
PRESIDENT AND GROUP CEO, FALCK

“It’s clear there’s room for 
market expansion for Danish 

life sciences products.”
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Roeland Baan
CEO, Topsoe

Jakob Riis
President and Group CEO, Falck

Brewing a better tomorrow
Carlsberg Group leads the world in pioneering 
sustainable brewing technologies

Jacob Aarup-Andersen
CEO, Carlsberg Group

Denmark ranks fourth overall and first 
in the European Union in business 
school INSEAD’s Global Talent Com-
petitive Index 2023, in which Den-

mark scores especially well in areas that include 
the relevance of university studies to the economy 
and the fact that governmental spend on tertiary 
education per student is the second-highest glob-
ally after Luxembourg.

The country is home to eight public universi-
ties, where students from Denmark, the EU and 
some other nations enjoy free education, while 
costs for people from outside those countries are 
notably lower than in, for example, the US. Over 
the last few decades, these universities have seen 
significant growth in enrollment numbers and 
reforms have been implemented to get students 
through the system and into the job market faster. 
Even so, the government is anticipating challeng-
es in future labor supplies as a result of a decrease 
in the size of the country’s younger generations. 
“It is imperative we find proactive solutions,” as-
serts Minister for Higher Education and Science 
Christina Egelund.

One solution has already been enacted. “In 
June 2023, we initiated a substantial reform to in-
crease the number of available places for foreign 
students at Danish universities,” she states. In ad-

dition to increasing opportunities for internation-
al students, the government is focused on making 
sure they feel at home in the country, she adds: 
“We’re committed to ensuring the quality of edu-
cation in English and we need to acknowledge the 
softer aspects of integration. I understand the sig-
nificance of creating a welcoming, inclusive and 
supportive environment beyond coursework.” 

At the same time as providing first-class edu-
cation, Denmark’s universities are equally strong 
in research, with INSEAD’s Global Talent Com-
petitive Index currently placing the country in the 
top-10 worldwide for the skills of its researchers, 
scientific publications, the impact of its talent and 
its innovation output. According to Henrik C. 
Wegener, rector of the University of Copenhagen, 

“Denmark is a knowledge society and, just around 
the millennium, the government realized we had 
to step up to maintain our knowledge lead. This 
meant that universities got access to a lot of public 
funding for research. At the same time, the EU 
started accelerating research funding. Because we 
were growing in quality, maybe faster than some 
of our European competition, we quickly got ac-
cess to a lot of that funding.” 

Investing in research has also become the 
main way that Danish private-sector foundations 
give back to society, he adds: “As a result, we are 
hugely research-intensive and our excellent access 
to funding for research has helped us to attract 
some of the best researchers globally.” 

Collaborative knowledge exchange
Most of the universities’ research has real-world 
uses, thanks to robust links between academia, 
industry, the public sector and society. Andreas 
Rasche is an associate dean at the prestigious Co-
penhagen Business School (CBS), where he over-
sees Scandinavia’s only full-time MBA. As he ex-
plains: “The Nordic mindset, inherently present 
in CBS’s approach, mirrors the collaborative na-
ture of the Danish economy — Denmark values 
collaboration within society as a core principle, 
alongside healthy competition. Having experi-
enced different cultures, I’ve noticed the authen-
ticity and sincerity in how various actor groups 
collaborate here; there’s a genuine commitment to 
working together.”

In terms of specialisms, Egelund highlights life 
sciences, pharmaceuticals, artificial intelligence, 
the green transition, quantum technology and 
space. “We’re making significant strides in these, 
with an emphasis on innovation and sustainabili-
ty. Our multifaceted approach to remaining at the 
forefront of technological innovation underscores 
Denmark’s proactive stance in addressing critical 
challenges and harnessing emerging technologies 
for the betterment of society,” she says.

As well as benefiting from dynamic domes-
tic innovation networks, the country is a strong 
research partner on the global stage. “The tradi-
tional ethos of science has always been rooted 
in collaborative knowledge exchange. However, 
as the global geopolitical landscape undergoes 
rapid changes, the dynamics of international co-
operation in research are evolving,” comments 
Egelund. “Denmark recognizes the significance 
of alliances with key players such as the US and 
European markets. It acknowledges the impor-
tance of discerning collaboration partners in an 
era where motivations may vary.”

Closer ties between the Danish and US re-
search and development ecosystems are being 
promoted through the Nordic nation’s innovation 
centers in California and Boston, which are build-
ing bridges between the two countries’ research 
institutions, businesses and sources of capital. 
According to the minister, “They serve as pivotal 
collaborative hubs for Danish and American re-
searchers and students. By fostering connections 
with US colleagues, Danish researchers gain ac-
cess to that market’s extensive innovation eco-
system. Reciprocally, the centers facilitate the en-
gagement of US students and researchers within 
Denmark’s vibrant academic environment. Sup-
ported by the Danish government, the innovation 
centers embody our commitment to cross-border 
collaboration.”

Danish universities excel  
in education and research
Boasting one of the best higher-education 
systems in the world, Denmark is expanding 
its connections with the US research 
ecosystem and making it easier for  
Americans to study at its universities

Copenhagen Business School offers Scandinavia’s only full-time MBAAalborg University consistently ranks in the top 2% of universities worldwide

CHRISTINA EGELUND
MINISTER FOR HIGHER EDUCATION  

AND SCIENCE

“In June 2023, we initiated a 
substantial reform to increase 

the number of available 
places for foreign students at 

Danish universities.”

Christina Egelund
Minister for Higher Education and Science

Aalborg University (AAU) is prominent 
component of Denmark’s outstanding 
higher education system. Consistently 
ranked in the top 2% of the world’s uni-

versities, US News considers it to be first in Europe 
for engineering and it also excels in education and 
research across a wide range of technical, health, 
natural and social sciences, plus humanities. 

What makes the public university really stand-
out, however, is its renowned and unique prob-
lem-based learning (PBL) model. “Students work 
in smaller study groups from day one, challenging 
each other’s knowledge, and teaching is divided 
into two halves: formal lecturing and collabora-
tive problem solving,” explains AAU’s rector, Per 
Michael Johansen. Those problems are sourced 
from the real world and students actively engage 
with researchers at an early stage in their courses, 
he adds: “A recent example underscores the suc-
cess of this approach, with a physics professor and 
bachelor students having a high-level research pa-
per accepted for Nature on cosmology.”

All of the university’s almost 18,000-strong 
student body benefits from the PBL model, which 
has evolved since AAU was set up in the lively 
northern city of Aalborg 50 years ago. The goal 
behind its establishment was to help transition 
the region from traditional and declining smoke-
stack industries to a knowledge-based economy. 
“From day one, this meant AAU and its students 
collaborated closely with industry and the public 
sector to facilitate transformation,” he states. To-
day, the university’s programs remain intimately 
connected to the world around it, addressing the 
needs of both private and public sectors in its re-
gion, the wider country and worldwide. 

AAU has also cultivated a highly effective 
interdisciplinary approach to its activities that 
has, among other things, resulted in it holding a 
top-10 global position on the Times Higher Ed-
ucation’s ranking of the contribution universities 
are making toward achieving the United Nation’s 
Sustainable Development Goals. “We’re commit-
ted to being a mission-based university. Internal-
ly, we have gathered around 400 researchers in 
energy and sustainability, spanning engineering, 
science, social science and humanities. It’s essen-
tial to involve all scientific fields to tackle global 
challenges,” says Johansen. “This collaborative 
effort extends beyond our university, inviting par-
ticipation from the public sector, researchers from 
other institutions and civil society.”

AAU is focused on international collabora-
tion as well. It encourages students to spend time 
abroad for a semester or year and it has exchange 
agreements with universities around the world, 

including ones in the US, through which tuition 
fees are mutually waived. In addition, it cham-
pions joint research initiatives that seek to solve 
specific challenges with international as well as 
domestic industry, university and other partners. 

With the planet currently facing escalating 
conflicts and other threats, Johansen is convinced 
that international collaboration is increasingly vi-
tal: “It has never been more critical for societies 
worldwide to work together and to foster coop-
erative links between each other. Looking ahead, 
AAU anticipates numerous global challenges  
that can only be effectively addressed through 
a robust, open and collaborative environment 
among countries and universities within the 
knowledge sector.”

Solving global issues 
through collaboration
A leading mission-based Danish university has 
fostered a unique problem-based learning model 
to address the needs of industry and society

Per Michael Johansen
Rector, Aalborg University

Knowledge for the World

www.en.aau.dk

With over 20,000 students, Copen-
hagen Business School (CBS) is 
one of Europe’s largest business 
schools and is among the elite 1% 

of schools worldwide to hold the triple crown of 
accreditations from AMBA, EQUIS and AACSB. 
The public university’s reputation is founded in 
the excellence of its research and educational 
programs that have the overriding goal of trans-
forming society with business.

Many of CBS’s education offerings attract a 
high percentage of global participants, includ-
ing its broad array of bachelor and postgraduate 
courses, as well as three MBAs: one dedicated to 
the shipping and logistics industry, a part-time 
Executive MBA and — in particular — Scan-
dinavia’s only full-time MBA. There are various 
reasons for the latter’s popularity, says Andreas 
Rasche, associate dean for the full-time MBA 
program: “A standout feature is CBS’s unwaver-
ing focus on authentic sustainability. Denmark’s 
status as a global leader in sustainability allows 
us to connect students with sustainable compa-
nies and we also bring in guest lecturers from 
firms, providing students with a genuine and im-
mersive experience in this crucial field.”

Another distinctiion of the MBA is that it in-
volves a maximum of 50 participants. “This cre-
ates an intimate learning environment, allowing 
for personalized attention and a close-knit com-
munity. Despite being small, there’s significant 
diversity, with an average of 20 nationalities per 
cohort. This fosters a global mindset in the class-
room, where discussions contrast Scandinavian 
values and approach to business against a broad-
er international perspective,” he states. “More-
over, we’ve structured the program to encompass 
all the content of a two-year program within one 
year, ensuring a comprehensive experience with-
out overwhelming students. Because it spans just 
one year, the opportunity costs are lower and 
graduates re-enter the job market swiftly.” 

In addition, students benefit from CBS’s 
world-class research in areas such as supply 

chain management; environmental, social and 
governance issues; sustainable finance; and lead-
ership, he adds: “This allows us to incorporate 
the latest research outcomes from projects into 
the curriculum, providing candidates with cut-
ting-edge insights and experiences.”

As part of the MBA’s clear and transpar-
ent framework, participants are equipped with 
all the skills and knowledge needed to make a 
meaningful difference to society. For example, 
“We pride ourselves on our Leadership Dis-
covery Process that takes students on a unique 
reflective journey into their leadership capabili-
ties and how this influences their ability to lead 
others. We firmly believe that effective leader-
ship begins with self-awareness,” asserts Rasche. 
“I emphasize to students that, while we provide 
extensive knowledge on ESG topics, the crux 
lies in the leadership discussion. It boils down 
to your values, beliefs and assumptions about 
leading others in the economy and influencing 
decision-making.”

A unique Nordic MBA
Copenhagen Business School empowers its 
students to transform society with business

Andreas Rasche
Associate Dean, Full-Time MBA Program,  
Copenhagen Business School

Better Leaders 
for Better Business
Elevate your career with a triple-
accredited one-year full-time MBA 
program built around sustainability, 
authenticity, and innovation.

Discover more on cbs.dk/ftmba

Roche has been at the forefront of the 
Danish life sciences sector for over 50 
years. According to Darine Ghanem, 
general manager of Roche Denmark 

and Iceland, “It’s a pleasure working within a sys-
tem founded on trust, healthcare accessibility and 
equity, and in a nation that inspires innovation.” 
The healthcare giant has four divisions in Den-
mark that cover the sector’s entire value chain: 
diabetes care, diagnostics, pharmaceuticals and 
a global pharmaceutical development group. 
“Overall, we focus on finding new medicines and 
diagnostics that evolve the practice of medicine 
and help patients live longer, better lives,” Gha-
nem states. 

“In pharmaceuticals, we research and provide 
medicine across major disease areas, including 
oncology, neurology, rare diseases and ophthal-
mology. We’ve successfully launched more than 
14 medicines in Denmark since 2021, serving 
patients with challenging diseases. In diagnostics, 
we’re present in every Danish hospital with over 
700 solutions and more than 40,000 people with 
diabetes use our solutions. These efforts represent 
our contributions to Danish society, promoting 
the health of its people and our commitment to 
bringing innovation to patients and society.” 

The global company also uses the nation as an 
international hub for research and development, 
she adds: “Denmark boasts one of the highest 
number of clinical trials per capita in Europe. 
Roche contributes with a high amount of studies 
and we take pride in attracting R&D investments 
to the country.”

Roche is a leader in the nation’s development 
of digital health systems as well. “Denmark ex-
cels in data and digitalization. Simultaneously, it 
shares challenges with other countries, including 
capacity issues, hospital workforce shortages and 
an aging population that enjoys extended life ex-
pectancy, but which means people endure diseas-
es for longer. The key question is how to maximize 
the use of data and digital tools to address these 
challenges,” Ghanem explains. “We’ve collaborat-
ed with the healthcare system in three main areas: 
bringing care closer to patients’ homes, leverag-
ing digitalization for enhanced accessibility of 
treatment, and developing data-driven systems to 
make informed decisions, benefiting policymak-
ers, researchers, hospitals and clinicians.” 

Roche’s collaborative ventures involve public 
and private sector partners and are exemplified 
by its One Stop Shop for Clinical Research (OS-
CAR) initiative that links clinical, patient-out-
come, genomic and health-registry data within 
one national system.

In Ghanem’s opinion, “Denmark can serve as 
a beacon for Europe, showcasing how data and 
digitalization can accelerate innovation, attract 
increased R&D investment and support access to 
cutting-edge healthcare innovations.” She is also 
convinced that there is a tremendous opportu-
nity to enhance transatlantic collaboration be-
tween the US and Danish healthcare industries: 
“Roche has a significant presence in the US, with  
Roche Diagnostics, Genentech, Foundation Med-
icine, Spark Therapeutics and Flatiron Health. We 
aim to further cultivate and expedite these inno-
vations, channel R&D investments into Denmark 
and continue nurturing collaborations. Denmark 
and the US are well positioned to take the lead  
in inspiring innovative, new approaches in 
healthcare.”

A beacon for innovative 
healthcare solutions
Denmark serves as an inspiration for Roche’s 
development of cutting-edge and data-driven 
innovations that benefit patients and society

Darine Ghanem
General Manager, Roche Denmark and Iceland

A healthier future. 
It’s what drives 
us to innovate.
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Denmark offers a unique environment 
for researching, developing and scal-
ing groundbreaking technologies, says 
Jens-Peter Saul, group CEO of Ram-

boll, the global sustainable architecture, engineer-
ing and consultancy company. “I call it the Danish 
Lab. Being based in Denmark, we experience an 
open society ready for innovation, allowing us to 
try out and adopt new technologies early.” That en-
vironment has turned the country into a top per-
former in digitalization, according to European 
Union rankings, with thriving clusters of compa-
nies working in sectors like robotics, artificial in-
telligence, fintech, cleantech and acoustics. It also 
supports a dynamic entrepreneurial ecosystem: in 
2023, the EU estimated that this system contained 
eight unicorns and 17 potential unicorns valued at 
around $100 million to $1 billion.

Notably, “Denmark has consistently been 
forward thinking on sustainability. There’s a con-
sensus around science and a recognition across 
the entire political spectrum that we must adopt 
more sustainable practices,” states Saul. “Cities like 
Copenhagen recognized this early on. It made 
strategic investments in liveability, transforming 
itself into an attractive hub that drew in talent, 
enabling new technologies to flourish. Offshore 
wind, for example, emerged as one such innova-
tion, with pioneering companies originating from 
Denmark.”

Those pioneers include Vestas, the design-
er and manufacturer of wind turbines that have 
become a ubiquitous presence around the world; 
Ørsted, the largest developer of offshore wind 
power; and Ramboll. “We were involved in the 
very first offshore wind projects around 30 years 
ago, when it was considered a small niche. Despite 
skepticism, we built on our experience and have 
supported 70% of offshore wind farms construct-
ed globally,” he comments. 

Today, Denmark is the world’s center for 
wind-power technologies: over 30,000 people 
work in the industry, while Vestas alone boasts an 
ecosystem of 1,800 local businesses that supply it 
with cutting-edge goods and services. That vast 
green knowledge base has given the country a 
head start in many other sustainable technologies. 
For example, Ramboll’s current worldwide oper-
ations that bring in annual revenues of over $2.3 
billion, “span sectors including transport, energy, 
environment, construction, health, water, man-
agement consulting and architecture. This diverse 
portfolio significantly contributes to the green 
energy transition, decarbonization, urbanization, 
the circular economy and biodiversity,” he notes.

Some of the most innovative projects the group 
is working on are in its home city. “Copenhagen 
stands as one of the most successful capitals in the 
green transition. Amager Bakke, an engineering 
masterpiece in the heart of the city converting 
waste to sustainable energy, exemplifies Danish 
innovation. Not only is it one of the world’s biggest 
waste-to-energy stations, it’s also the cleanest and 
an architectural showcase. We’re now engaged in 
its trial for carbon capture and storage,” enthuses 
Saul.

Going forward, he reveals: “Denmark is poised 
to be a first mover in the large-scale deployment 
of green hydrogen, thanks to its offshore wind 
technological expertise and experience. It also 
has some leading players in hydrogen technology. 
We’re setting the stage for Denmark to emerge as 
a global leader in the green hydrogen space, akin 
to the trajectory of its offshore wind development.”

Exploring opportunities in hydrogen
Thomas Egebo, president and CEO of Energinet, 
the state-owned transmission system operator 
(TSO) for electricity and gas, agrees that green 
hydrogen and other power-to-X technologies are 
high-potential areas for the nation: “We’re com-
mitted to exploring new opportunities in this 
segment.” To kickstart the emerging industry, the 
TSO is preparing to invest in a large-scale network 
of hydrogen pipelines that will connect proposed 
production and storage sites for the fuel in Den-
mark with an interconnection point at its German 
border. “The real benefit lies in leveraging the in-
frastructure to maximize the utilization of our off-
shore wind resources. With ample offshore wind 
potential in Denmark, having both green electric-

ity and the option to convert some into hydrogen 
for export represents a pivotal step toward a more 
sustainable and integrated energy future,” he says.

Denmark already has the world’s highest share 
of fluctuating energy in its electricity mix, 64% of 
which came from wind and solar overall in 2023, 
while it generated more than 100% of its power 
needs from those sources 18% of the time. The 
government’s target is for the electricity system to 
be independent of fossil fuels by 2030. To support 
that, Energinet has ramped up investments in its 
state-of-the-art smart grid infrastructure. “We 
envision a future that is highly electric, digitalized 
and seamlessly integrated across countries and 
sectors,” says Egebo. “The challenge lies in bal-
ancing this fluctuating system. Our collaboration 
with neighboring countries in energy system in-
tegration has proven beneficial in this. It enables 
electricity to flow between Nordic countries, Den-
mark, Germany, the Netherlands and the UK.” 

To enhance the utilization of the nation’s wind 
resources further, Energinet is currently develop-
ing two innovative energy island projects that will 
pool the power from multiple offshore farms and 
convert it into high voltage direct current electric-

ity that can be efficiently exported over long dis-
tances. “We’re also working closely with partners 
globally, particularly in regions with extensive 
fluctuating renewables like the US. By sharing ex-
pertise and solutions, we aim to pioneer advance-
ments in managing and integrating renewables 
into the grid,” states Egebo. 

He would encourage US enterprises with an 
interest in sustainable technologies to explore 
the possibilities the country offers: “Denmark is 
a compelling showcase for the green economic 
transformation, positioned at the forefront of in-
novation. Our collaborative and open approach 
makes Denmark an ideal partner for businesses 
looking to engage in the green transition.”

The laboratory for 
new technologies
At the forefront of creating and adopting both 
digitalization and sustainability technologies, 
innovative Denmark is a powerful showcase 
for novel solutions that can drive green 
economic transformation

Denmark has the world’s highest share of fluctuating renewables in its electricity mix

JENS-PETER SAUL 
GROUP CEO, RAMBOLL

“Being based in Denmark, we 
experience an open society 

ready for innovation, allowing 
us to try out and adopt new 

technologies early.”

THOMAS EGEBO
PRESIDENT AND CEO, ENERGINET

“We aim to pioneer 
advancements in managing 
and integrating renewables 

into the grid.”

Jens-Peter Saul
Group CEO, Rambol

Thomas Egebo
President and CEO, Energinet

Denmark’s reputation as an exporter of 
innovative technologies extends to its 
extensive transport and logistics ser-
vices and infrastructure sectors. Take 

shipping, the country’s biggest exporting industry, 
with its exports valued at over $72 billion in 2022, 
27% of the national total. 

The land of the Vikings is home to one of the 
world’s ten-largest maritime sectors, which in-
cludes many home-produced global leaders in 
shipping and logistics, including Torm, DFDS, 
J. Lauritzen, Norden and, of course, A.P. Moller 
- Maersk. Established in 1904 as a small steam-
ship company, today Maersk has hundreds of 
container vessels that travel the globe, as well as 
65 terminals in 36 countries and more than 7 
million square meters of warehousing capacity 
worldwide. As Charles van der Steene, Maersk’s 
president for North America, puts it: “We’ve come 
a long way as a company to become a true end-to-
end logistics provider for our customers.” 

Maersk has expanded especially rapidly since 
2018, boosting its capabilities in air, land and sea, 
with a substantial portion of its investments be-
ing targeted at North America. “We’ve long been 
a leader in US ocean logistics and currently move 
approximately 13% of ocean container volume 
in the US, while our terminals business APMT 
is one of the largest US operators,” states van 
der Steene. “Our US land-side logistics segment 
is experiencing significant growth and much of 
our investment is directed toward this expansion, 
opening new distribution centers and enhancing 
our last-mile and middle-mile capabilities.”

His strategic priority is to accelerate the com-
pany’s ability to deliver integrated and sustainable 
logistics solutions globally. “It’s not unusual for 
there to be 20 parties involved in one shipment, 
with 20 sets of paperwork. If any of these people 
get delayed, everything stops. Truly integrated 
logistics reduces complexity by providing an all-
in-one solution,” van der Steene explains. “Supply 
chain disruption is a constant in today’s world, so 
resiliency is critical and, when it comes to resilien-
cy, you need a logistics partner that’s investing in 
tech solutions.” 

Within the industry, Maersk is at the forefront 
of technologies that can optimize punctuality, vis-
ibility and real-time information for customers, 
such as autonomous truck driving, robotics, artifi-
cial intelligence and machine learning. “We’re ac-
tively engaged with numerous startups, handling 
some aspects in-house and collaborating with 
partners to stay ahead of the curve,” he asserts. 

The company is a leader in low-carbon tech-
nologies too. For example, “Maersk recently de-
ployed the world’s first green methanol-enabled 
container vessel and we have 24 more planned 
to come online beginning in 2024,” says van der 

Steene. “Maersk is committed to being a first mov-
er in our industry for climate action. We aim for 
25% of all ocean cargo to be transported using 
green fuels by 2030 and have an ambition to be 
net zero across our business by 2040.”

Knowledge sharing in new technologies
Denmark’s government is also an active advo-
cate for greener shipping. In 2021, for instance, 
it created a partnership to develop zero-emission 
fuels, vessels and related infrastructure with the 
US, Norway, the Global Maritime Forum and the 
Maersk McKinney Moller Center for Zero Car-
bon Shipping. And at COP28 in December, it an-
nounced an additional partnership venture with 
the US and the Maersk McKinney Moller Center 
that will finance and execute studies for green 
shipping corridors in the Global South.

Denmark is equally focused on promot-
ing solutions that will encourage greener land 
transportation. For instance, it is introducing a 
road-pricing system next year that will see tran-
sponders installed in all vehicles, with users pay-
ing tolls based on their carbon footprint. This 
system is being developed by Sund & Bælt, the 
government-owned private company that is also 
responsible for constructing and operating the 
country’s largest road and rail transport infra-

structure projects — schemes that have improved 
connectivity within the country and cemented 
Denmark’s status as a transport and logistics hub 
for Northern Europe, Scandinavia and the Baltics. 
These include the 17-kilometer Great Belt bridge 
between the islands of Zealand and Funen and the 
15.9-kilometer bridge-and-tunnel structure link-
ing Copenhagen and Malmö in Sweden.

“Currently, we’re working on the largest project 
in Northern Europe, a 19-kilometer submerged 
tunnel between Copenhagen and Hamburg in 
Germany, which will come online in 2029” reveals 
Sund & Bælt’s CEO Mikkel Hemmingsen. Infra-
structure like this is expensive. One way the com-
pany is ensuring its work is financially sustainable 
is by aiming at a project lifespan of 120-200 years. 

“This means building solid projects that stand 
the test of time. To complement this, we’re digi-
talizing our maintenance process to make upkeep 
as efficient as possible,” he says. “In addition, our 
objective is the industrialization of the infrastruc-
ture sector by, instead of creating everything from 
scratch with each initiative, re-using production 
facilities and know-how to complete projects on 
time, to standard and within budget, while also 
bringing our carbon footprint down 70%-80%.”

Sund & Bælt is now exporting its vast experi-
ence in large-scale tunnels and bridges to infra-
structure developers in other nations. “We believe 
that the best way we can collaborate with inter-
national companies is by sharing knowledge. For 
example, we’ve entered a partnership with IBM to 
build a digital asset management system, through 
which we can share our data models and exper-
tise. We’ve also entered into a collaboration on a 
drone that can scan infrastructure to detect cracks 
in concrete, which has allowed us to extend the 
projected lifespan of the Great Belt bridge to 200 
years, and the AI imaging behind this process can 
be shared with companies in other countries,” 
states Hemmingsen. “So, while we’re busy build-
ing infrastructure in Denmark, we’re also building 
our resources and making them available to our 
international peers.”

Steering transport and logistics forward
The country’s vastly experienced shipping, 
logistics and infrastructure companies are  
at the vanguard of their global industries

Maersk aims to be net zero for carbon across its business by 2040

CHARLES VAN DER STEENE
PRESIDENT FOR NORTH AMERICA 

A.P. MOLLER - MAERSK

“Maersk recently deployed the 
world’s first green methanol-
enabled container vessel.”

Charles van der Steene
President for North America, A.P. Moller - Maersk

Danish Vikings brought the  
world battle-axes, hair combs  

and long boats

LEGO bricks were launched by  
a Danish company in 1958

Henrik Stiesdal, known as the 
godfather of wind, designed the first 

modern wind turbines

Both Skype and Google Maps  
were originally created by  

Danish entrepreneurs

The anti-obesity drug Wegovy 
emerged from a collaboration 

between the University of 
Copenhagen and Novo Nordisk

INNOVATING 
THROUGHOUT 

HISTORY 

Most successful Danish tech startups 
have, at some point in their journeys, 
tapped into the nation’s extensive 
support mechanisms to grow their 

businesses. One that stands apart from this pattern 
is UXV Technologies, which was founded in 2014 
and has rapidly expanded organically, without any 
external investment, to become a global leader in 
command and control solutions and sensors for 
unmanned land, air and maritime applications.

UXV’s pioneering design, development and 
manufacture of drone and robotics technologies 
have made it a trusted partner to governments and 
companies in North America, Europe and Asia. 
“Beyond extensive work in the defense sector, we 
count Boston Dynamics, Caterpillar and others 
among our civilian clients,” says Steven Friberg, 
CEO and co-founder of UXV. “Our contributions 
extend to Boston Dynamics’ robotic dog Spot and 
autonomous vehicles that have become integral in 
the offshore wind industry.”

The firm’s winning strategy has been to focus 
creating highly technical customized components 
at scale that its clients can easily integrate into their 
own unmanned-vehicle (UV) or other robotic 
systems. For example, about two years ago the US 
Army’s Department of Defense Innovation Unit 
contracted it to design a handheld ground control 
station —the Soldier Robotic Controller — that 
allows users to operate UVs effortlessly. “Our 
achievement is monumental, as it’s currently the 
most versatile controller on the market. It means 
having one controller that seamlessly works with 
diverse radio systems, enabling control over many 
robots for tasks like weapon systems, driving and 
flying. We also introduced a swappable radio 
modules ecosystem, which has become a US gov-
ernment-owned standard, giving the freedom to 
interchange radios,” Friberg explains. 

UXV received the Transatlantic Company of 
the Year award from AmCham Denmark in 2023 
in recognition of its innovative strength, impres-
sive growth trajectory and commitment to the US 
market: the firm’s revenues have risen by at least 
100% annually over the last four years and around 
85% of its sales are to clients in the US. As a result 
of its success, UXV outgrew its manufacturing ca-
pacity in Denmark, he states: “In 2023, we inau-
gurated a new factory in Johnstown, Pennsylvania, 
allowing us to expand production tenfold. We also 
established a sales office in Austin.”

Among UXV’s latest innovations is a sol-
dier-borne compute module that interfaces with 
other ecosystems to provide the soldier with con-
solidated information from multiple sources. A 
series of groundbreaking gimbals — platforms 

with advanced sensors that stabilize equipment on 
moving objects — is in the pipeline as well. 

“The newest of these presents a substantial 
business opportunity because none of our com-
petitors has the technology. You can mount it on a 
drone, vehicle or plane and it features high zoom, a 
thermal camera, a laser rangefinder and a powerful 
computer, making it beneficial for search and res-
cue, for example,” he asserts. Another gimbal being 
developed incorporates specialized technology for 
inspecting solar panels. “It operates 50-times more 
efficiently than conventional methods for testing 
panels” reveals Friberg. “We’re diversifying our 
vertical markets and expanding aggressively, while 
ensuring sustainable financing for our initiatives 
and that UXV remains competitive.”

Pioneer in unmanned 
systems and robotics
Already a global leader in command and control 
solutions and sensors, UXV Technologies is 
rapidly expanding and diversifying

Steven Friberg
CEO, UXV Technologies

www.uxvtechnologies.com

Headquartered in Copenhagen, cor-
porate finance company European 
Maritime Finance (EMF) has become 
a leading driver of the global shipping 

industry’s transition to greener vessels by tar-
geting its investment portfolio toward eco-class, 
new-build and secondhand shipping projects. 

Licensed by the European Union as an al-
ternative investment fund manager, EMF was 
founded in 2014 by Martin Haugaard, who chairs 
its investment committee and has decades of ex-
perience in the industry. “We’re focused on three 
sectors: pure car and truck carriers (PCTCs), 
product tankers and dry bulk carriers,” he states. 
“The backbone of our strategy is setting up spe-
cial purpose vehicles that allow semi-professional 
investors to participate in shipping investments, 
which were previously the preserve of large ship 
owners, pension funds and other entities that are 
able to raise at least half a billion dollars at a time. 
We give European qualified investors the oppor-
tunity to participate with lesser capital amounts.”

To date, those investors have been reward-
ed with exceptional results: between 2018 and 
2023, EMF’s projects had an average 17-month 
duration and 73% return on investment. “Many 
ship owners are good at buying vessels, but not 
at selling them when the time is right. As fund 
managers, we can exit a market when we think it’s 
high and enter other sectors when we find them 
attractive. This has been a key factor behind our 
consistently good track record, along with disci-
pline and prudency,” he reveals. “We also benefit 
from a large client base, which gives us a compet-
itive edge from being able to raise equity from a 
wide spectrum of investors.” 

Another crucial factor has been the incredibly 
strong team at EMF, which includes people who 
were previously senior executives at major invest-
ment and pension funds, or shipping companies 
like Maersk, Torm, Norden and Hafnia. An addi-
tional advantage is the partnerships that the team 
has fostered with global ship owners, fleet oper-
ators and shipyards. EMF’s robust relationships 
within the latter group mean that its new-build 
projects can move forward faster than others. 
“Before the financial crisis there were over 900 
shipping yards in the world. Today, only around 
350 are fully operational, so there’s pressure on 
shipbuilding capacity,” he explains. The compa-

ny’s closest collaborator is the Greek shipping 
leader Atlas Maritime, adds Haugaard: “We’ve 
built our track record together. Atlas is our com-
mercial and technical manager and has owned 
up to 50% of our investments over the years. Its 
commitment and hands-on approach reassures 
our investors.”

What makes EMF truly stand out, however, is 
its dedication to sustainability. All of its recently 
acquired assets and commissions are state-of-
the-art, eco-class, fuel-efficient vessels that are 
A-rated by the International Maritime Organiza-
tion (IMO) for carbon efficiency. Those ships in-
clude product tankers and dry bulk carriers that 
can be powered by liquefied natural gas (LNG), 
as well as dual-fuel PCTCs. These will primarily 
run on LNG, but will be ready for ammonia as an 
alternative, which could make their fueling 100% 
green. Haugaard is confident that the investment 
market for PCTCs like this has huge potential, 
not least because, “Pension funds increasingly see 
our car carriers as being green infrastructure.”

Demand for all the vessels EMF specializes in 
is set to expand exponentially and quickly. One 
reason is the IMO’s global introduction this year 
of its A-E carbon efficiency rating system for 
commercial ships, with oil giants, electric vehicle 
manufacturers, retailers such as H&M and Ikea, 
plus other substantial international shipping cli-
ents already opting to pay a premium for trans-
porting goods in A-rated vessels to lower their 

carbon footprints. A second factor is that the EU 
is making it mandatory to purchase carbon cred-
its for emissions in its waters. This will cover 40% 
of a vessel’s emissions in 2024, which will rise to 
100% within three years.

To capitalize on the potential this offers, EMF 
is also expanding. “In a continuation of our Eu-
ropean Union financial license, we plan to target 
US family offices and institutional investors. We 

expect to launch the world’s first 100%-green 
shipping fund within the next few months as 
well, which will be in the size of $5-8 billion. That 
significant milestone demonstrates our commit-
ment to be the frontrunners in supporting the 
industry’s green transition. We’re excited and 
optimistic about entering the US market, as we 
believe we have funds and projects available to 
attract US investors,” says Haugaard.

European Maritime Finance’s latest assets are all IMO A-rated for carbon efficiency

Investing in a greener 
shipping industry
By focusing its investments on eco-class 
vessels, European Maritime Finance is 
supporting the transition to cleaner fuels

Martin Haugaard
Founder and Chairman of the Investment 
Committee, European Maritime Finance

European Maritime Finance
Connecting investors with global maritime  
investment opportunities

www.maritimefinance.dk

MARTIN HAUGAARD
FOUNDER AND CHAIRMAN OF THE 

INVESTMENT COMMITTEE
EUROPEAN MARITIME FINANCE

“We expect to launch the 
world’s first 100%-green 
shipping fund within the  

next few months.”
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Pronounced “hoo-gah”, the Danish word 
“hygge” stems from an Old Norse term  
meaning wellbeing. It was adopted by 
Denmark over 200 years ago and rapidly 

became a core component of its cultural and soci-
etal identity. For Danes, hygge is a way — in their 
opinion, the best way — of life. 

The word is usually translated to “coziness”, 
but in reality it encompasses warm comfort, con-
tentment, enjoying everyday simple pleasures and 
sharing those experiences with friends, family or 
like-minded people. As Meik Wiking, CEO of 
the Happiness Research Institute in Copenhagen, 
wrote in the introduction to his bestseller The Lit-
tle Book of Hygge: “Hygge is about an atmosphere 
and an experience, rather than about things. It is 
about being with the people we love. A feeling of 
home. A feeling that we are safe.”

It is a way of life that encourages you to find 
time to unplug, savor the moment and create 
meaningful memories, and Denmark’s embrace 
of the concept is a major reason why the nation 
has ranked as a top performer in the University 
of Oxford’s World Happiness Report every year 
since it was first published a decade ago.

Rooted in mindfulness and human connec-
tion, hygge also feeds into the Danish commit-
ment to community support and trust within 
society, both factors that can have a big impact on 
national happiness levels, according to Wiking: 
“Denmark famously enjoys high levels of trust 
— which tourists will notice.” A great illustration 
of this can be found at farmers’ markets around 
the country that are unmanned, as customers are 
trusted to pay for the fresh local produce.

Hygge-hunting visitors to Denmark will ex-
pect to find plenty of cozy cafes and bars warmed 
by crackling fires and glowing with soft candle-
light. They will not be disappointed, as its cities, 
towns and villages are packed with welcoming 
examples. What they might less be prepared 
for is the variety of pleasures they offer. Two di-
verse highlights in Copenhagen, for instance, 
are sampling hot cocoa and cinnamon pastries 
at a 17th-century cafe in the cobblestone streets 
of the waterfront Nyhavn district, and sipping an 
artfully mixed cocktail at Gensyn Bar, a reimag-
ined dive bar that has retained its homely envi-
ronment. At the latter, locals may ask you to take 
part in a friendly game of Danish pin billiards, a 
traditional and unique cue sport.

The ability to leisurely share good food — a 
central tenet of hygge — is also abundantly ca-
tered for, from hearty meals at village restaurants 
to sensory feasts at Michelin-starred New Nordic 
Cuisine venues. December 2024 marks the last 
chance to experience the most famous of these, 
Noma, before it closes to reinvent itself as a labo-
ratory for food innovation. Despite its revered sta-
tus, Noma is built on the principles of hygge, with 
its highly influential chef, René Redzepi, having 
moved the global gastronomic world away from 
formal service and elite products like foie gras to-
ward simplicity and locally sourced ingredients. 

Outdoor simple pleasures
Hygge is far from limited to indoor activities: for 
example, joyful family picnics in Denmark’s parks 
and gardens are considered quintessentially hyg-
ge, as are bike rides and long strolls through coun-

tryside, woods, forests and, especially, along the 
country’s 4,500-mile coastline, which offers plen-
tiful opportunities to relax and take time out to 
appreciate the beauty of nature and the wonders 
of human history.

The Jutland peninsular’s coast, for instance, is 
an excellent place to find hygge. Dotted by tradi-
tional seaside villages that serve up the freshest of 
simply cooked fish in their harbor restaurants, the 
region also boasts attractions such as wide sandy 
beaches; huge windswept dunes; an ancient forest 
that is the mythical home of trolls; and just off the 
peninsular’s shores is Wadden Sea National Park, 
one of the country’s seven UNESCO World Her-
itage sites that is among the most important loca-
tions for waterfowl on the planet. 

The island of Zealand is equally full of trea-
sures, not least on the 124-mile stretch of its coast 
that is known as the Danish Riviera. Less than an 
hour from Copenhagen, the pristine beaches and 
quaint towns in this area have made it a popular 
vacation destination for the capital’s residents that 
are looking to unwind. 

Another unforgettable Zealand site is Kro-
nborg Castle, a renaissance masterpiece that is 
another World Heritage site and which was im-
mortalized as Elsinore, the birthplace of Hamlet, 
by Shakespeare in about 1600. Around 435 years 
later, Arne Jacobsen designed Bellevue, a beach 
complex just outside Copenhagen and much of 
this architecture is still standing, including an 
iconic blue-striped lifeguard tower. As in the rest 
of his work and that of the country’s other re-
nowned mid-century designers, the spirit of hyg-
ge is evident in the Bellevue buildings’ simple, yet 

warmly inviting, considered and playful forms.

A year-long hygge season
Unsurprisingly, Christmas is a high point in the 
hygge calendar. It begins on a Friday in November 
with J-Day, when Danes flock to bars to celebrate 
the launch of local breweries’ Christmas beers. 
During the following festive period, Tivoli Gar-
dens in Copenhagen is an essential experience, 
as transforms itself into a magical winter wonder-
land. The world’s second-oldest amusement park 
is filled with fairy lights and candles, hundreds 
of trees are covered with baubles and Christmas 
market stalls keep visitors cozy with delights such 
as mulled wine, roast chestnuts, sweet dough balls 
with jam and enveloping wooly scarves.

Craft and food-based Christmas markets oc-
cur throughout the nation, with one of the best 
being held in Odense on Funen island. This 
small, charming city was the birthplace of fairy-
tale writer Hans Christian Andersen, a man who 
had a different take on what Danes consider to be 
their country’s everyday pleasures. As he put it, 
“The whole world is a series of miracles, but we’re 
so used to them we call them ordinary things.” 

Very different, but still life-affirming simple 
wonders open up to tourists in summer. The 
months are filled with outdoor events and street 
festivals that enable people with similar interests 
to connect, with just two examples being Roskil-
de, one of Europe’s biggest music festivals, and 
Copenhagen’s vibrant Pride Week. Nyhavn har-
bor is among the summer-long hotspots for the 
capital’s residents who want to share time with 
family and acquaintances. Picnics, basking in the 
sun and renting a solar-powered electric boat to 
cruise the nearby canals are some of the activity 
options available to them. For Wiking, “One of 
my favorite things to do in Copenhagen is to go 
for a swim in the inner harbor, where the water 
is so clean you can swim in it. I enjoy meeting up 
with a few friends after work, going for a swim 
and having a beer. Whether I am rich or poor, 
that is something I can always enjoy and brings 
me happiness.”

Hygge: The cozy route to wellbeing
Denmark invites tourists to share its embrace 
of hygge, a key factor behind its ranking at the 
top of the World Happiness Index

MEIK WIKING 
CEO, HAPPINESS RESEARCH INSTITUTE

“Hygge is about an 
atmosphere and an 

experience ... It is about being 
with the people we love.”

Green Copenhagen’s waterways are clean enough to swim inEgeskov Castle’s award-winning park is an excellent location for a picnic
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Denmark was the only European coun-
try to surpass its pre-pandemic inter-
national tourist numbers in 2022, with 
guests spending 30.8 million nights in 

its hotels and other accommodation, 6.8% more 
than in 2019. Katja Moesgaard, CEO of the tour-
ism board VisitDenmark, reveals why the Nor-
dic nation is an increasingly popular year-round 
choice for families, couples and solo travelers: 
“Denmark’s affable demeanor, warm and secure 
ambiance, pristine white sandy beaches, everyday 
wonders and world-class cuisine collectively dis-
tinguish it as an ideal place to visit. Rather than 
being centered around a singular attraction, Den-
mark offers intimate and distinctive experiences 
across its natural environments and culture.” 

Made up of 444 islands, its vast coastline con-
tains wonders that range from ancient chalk cliffs 
to expansive dunes. For Moesgaard, “Highlights 
include basking in the sun with the locals at our 
harbors, where you can purchase fish directly 
from fishermen; embarking on the world’s tiniest 
cruise in Jutland that offers all-inclusive trips to 
small islands; indulging in a stay at historic seaside 
hotels; and surfing in what we call Cold Hawaii on 
the northwest coast.” Beyond the seafront, there 
are fascinating forests, atmospheric castles, Viking 
remains, traditional rural villages and cozy cities 
that combine heritage with contemporary archi-
tecture and design. “The storytelling woven into 
Denmark’s fabric spans hundreds of years. This 
is complemented by our modern art and culture, 
creating an unparalleled fusion across the nation,” 
she explains. 

Another nationwide asset is fabulous gastron-
omy that is focused on seasonal local ingredients. 

Denmark currently boasts 43 Michelin stars and 
some of the world’s best restaurants, including 
Noma, Geranium and Alchemist. One novel way 
to sample the country’s produce is to harvest it 
yourself, notes Moesgaard: “An illustration of this 
is a regenerative ecotourism experience on the 
west coast, where tourists can participate in col-
lecting invasive oysters, followed by an evening 
tasting paired with champagne — which is an 
enjoyable way to contribute to ecological balance.” 

This example demonstrates that Denmark’s 
status as global green champion extends to its 
tourism sector. “We proudly lead as one of the 
most sustainable travel destinations, with Visit-
Denmark’s vision being encapsulated in its brand-

ing: ‘Tourism you can live off and live with.’ This 
emphasizes the importance to us of promoting 
tourism that is not just sustainable but is regener-
ative,” states Moesgaard. “For instance, we encour-
age environmentally conscious activities, such as 
offering free kayak rides to tourists who engage in 
canal cleanup efforts, an initiative that has helped 
make Copenhagen’s canals clean enough to swim 
in.” 

Furthermore, the country promotes sustain-
able transportation options like biking and public 
transport to both the local population and visi-
tors. “Thanks to its compact size, Denmark is re-
markably easy to navigate and explore, with man-
ageable distances compared to the vast expanses 
of the US. Notably, you are never more than 32 
miles from the ocean,” she enthuses. 

The nation is also easy to reach. Its main gate-
way is Copenhagen Airport, which was used by 
26.8 million travelers in 2023, with over a mil-
lion of them flying from or to US airports in 
New York, Washington, Chicago, Los Angeles, 
San Francisco, Boston and Miami. Connectivity 
between the Danish capital and the US will rise 
from June, when Scandinavian Airlines launch-
es a daily service to Atlanta and adds more daily 
flights to New York. On top of that, this summer 
will see American Airlines fly to Denmark for 
the first time. “The opening of a new direct daily 
route from Philadelphia to Copenhagen by Amer-
ican Airlines is a promising development,” says 

Moesgaard. “The US holds a position of priority 
for us and we’re focused on ensuring that Amer-
ican tourists have convenient access to Denmark 
throughout the week.”

VisitDenmark’s office in New York — one of 
nine that the agency operates around the world — 
has played a key role in raising the country’s pro-
file in the US by building robust relationships with 
tour operators, travel agencies and journalists, 
and by implementing innovative marketing cam-

paigns that promote Denmark’s unique stories. 
As a result of its efforts, Copenhagen welcomed 
more guests from the US than from any other 
nation apart from Germany in 2023, Moesgaard 
states: “Our aspiration is to encourage US tourists 
to extend their stays and immerse themselves in 
the country’s rich tapestry of experiences. I invite 
everyone to see what Denmark has to offer. Don’t 
miss out — come and experience the Land of Ev-
eryday Wonder for yourselves!”

Kayaking in the harbour, Copenhagen

The ideal destination 
for all travelers
With additional direct flights from the US launching 
this summer, its now even easier to enjoy 
Denmark’s rich tapestry of unique experiences

Katja Moesgaard
CEO, VisitDenmark

Ω DENMARK

KATJA MOESGAARD
CEO, VISITDENMARK

“Don’t miss out — come 
and experience the Land 
of Everyday Wonder for 

yourselves!”
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https://www.visitdenmark.com/

