


























































Key figures

2016 2015 2014 2013* 2012*
Income statement

984 851 667 517 443 #
198 186 140 109 99

110 109 78 75 70
108 91 77 74 69

0 -1 0 0 0
84 69 58 55 51

Financial position at 31 December
481 328 257 208 194
264 180 141 116 111

Cash flow
114 28 66 16 65

Key figures
16% 28% 29% 17% 5%
20% 22% 21% 21% 22%
11% 13% 12% 15% 16%

82 68 54 43 36

*The consolidated key figures for 2012 and 2013 is prepared in accordance with Danish GAAP, and has not been restated in accordance with IFRS as adopted by the EU.

Financial review

DKK'm

Revenue
Gross profit

Operating profit before depreciation and amortisation (EBITDA)
before special items
Operating profit (EBIT)
Financial income
Profit for the year

Total assets
Equity

Cash flow from operating activities

Average number of employees

Revenue growth
Gross margin
EBITDA margin

Net revenue totalled DKK 984 million for 2016, compared to DKK 851 million
in 2015, corresponding to an increase of 16%. The increase in revenue was
mainly driven by en increase in the number of sold houses . We also
witnessed an increase in the average price of houses,

EBITDA totalled DKK 110 million for 2016, compared to DKK 109 million in
2015, corresponding to an increase of 1%. The increase in EBITDA is mainly
attributable to the increase in our activities.

Profit before tax totalled DKK 107 million for 2016, compared to DKK 90
million in 2015.

The board of Directors and management consider the financial result for
2016 to be satisfactory.

OUTLOOK
We expect revenue and profit before tax to increase compared to 2016.
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INCOME STATEMENT

Note 2016 2015
2.1 984.488 850.880

-786.878 -665.247
197.610 185.633

2.2 -71.853 -59.269
Other operating income 184 25

-15.689 -17.479

110.252 108.910
2.4 0 -17.363

110.252 91.547
Depreciation and amortisation 4.1 -2.528 -871

107.724 90.676
5.2 14 0
5.2 -343 -511

107.395 90.165
6.1 -23.637 -20.982

83.758 69.183

Note 2016 2015
83.758 69.183

STATEMENT OF OTHER COMPREHENSIVE INCOME

Note 2016 2015
83.758 69.183

0 0
83.758 69.183

Note 2016 2015
83.758 69.183

DKK'000

Staff cost

Operating profit (EBIT)

Special items

Operating profit before depreciation and amortisation (EBITDA)
before special items

Other operating expenses

Gross profit
Production costs
Revenue

Financial expenses
Financial income

Operating profit before depreciation and amortisation (EBITDA)
after special items

Profit for the year
Tax on profit
Profit before tax

DKK'000
Profits attributable to:

Equity owners of the Company

Profit for the year
DKK'000

Equity owners of the Company
DKK'000
Total comprehensive income attributable to:

Total comprehensive income for the year
Other comprehensive income, net of tax
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BALANCE SHEET

Note 2016 2015

4.1 9.689 7.788
Other receivables 1.182 0

10.871 7.788

3.1 44.687 65.333
Construction contracts 3.2 193.155 178.647

5.3 64.739 12.364
1.260 1.843

Receivables from affiliated companies 3.866 0
Income tax receivable 6.1 0 3.194

162.367 58.624
470.074 320.005
480.945 327.793

5.1 1.000 1.000
262.621 178.864
263.621 179.864

3.3 2.402 1.862
6.1 9.283 8.305

11.685 10.167

Current liabilities
5.3 117.300 82.988
3.2 6.807 4.402
3.2 9.333 8.441
3.3 9.608 7.448

Income tax payable 6.1 22.659 0
Payables to affiliated companies 0 1.131

39.932 33.352
205.639 137.762
217.324 147.929
480.945 327.793

DKK'000

Prepayments
Trade and other receivables

Inventories
Current assets

Total non-current assets

Property, plant and equipment
Non-current assets
Assets

Reference to off-balance sheet notes: Operating leases 6.2, Related parties 6.4, and Contingent liabilities 3.3

Total equity and liabilities
Total liabilities
Total current liabilities

Construction contracts

Other liabilities

Provisions
Prepayments from customers

Trade and other payables

Total current assets
Cash and cash equivalents

Equity and liabilities

Share capital

Non-current liabilities
Liabilities

Equity

Total non-current liabilities

Total equity
Retained earnings and other reserves

Total assets

Deferred tax liability
Provisions
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STATEMENT OF CASH FLOWS

DKK'000 Note 2016 2015

107.395 90.165
3.4 -1.465 -41.715
6.3 5.557 2.939

14 0
-343 -511

Borrowing Cost Paid 0
Corporation tax paid 3.194 -23.367

114.352 27.511

-4.429 -6.930
-1.182 0
-5.611 -6.930

-4.998 -105
0 -30.000

-4.998 -30.105
103.743 -9.524

58.624 68.148
0 0

162.367 58.624

Cash and cash equivalents
Cash at bank and on hand 162.367 58.624
Short-term bank deposits 0 0
Cash and cash equivalents as at 31 December 162.367 58.624
Bank overdrafts 0 0
Net cash and cash equivalents as at 31 December 162.367 58.624

Profit before tax
Cash flow from operating activities

Interest paid
Interest received

Net cash generated from operating activities

Acquisition of assets recognised as other receivables

Changes in working capital
Adjustments for non-cash items

Cash flow from investing activities

Cash and cash equivalents at 31 December

Total cash flows
Cash and cash equivalents at 1 January
Net foreign currency gains or losses

Acquisition of assets recognised as property, plant and equipment

Dividend to equity holders
Net cash generated from financing activities

Net cash generated from investing activities

Cash flow from financing activities
Proceeds from payables to affiliated companies
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STATEMENT OF CHANGES IN EQUITY

2016

1.000 0 0 178.864 179.864
Profit for the period 0 0 0 83.758 83.758

Foreign currency translation differences 0 0 0 0 0
Tax relating to other comprehensive income 0 0 0 0 0

Total other comprehensive income 0 0 0 0 0

Dividends paid 0 0 0 0 0
0 0 0 0 0

1.000 0 0 262.622 263.622

2015

1.000 0 0 139.681 140.681
Profit for the period 0 0 0 69.183 69.183

Foreign currency translation differences 0 0 0 0 0
Tax relating to other comprehensive income 0 0 0 0 0

Total other comprehensive income 0 0 0 0 0

Capital Injection 0 0 0 0 0
Capital Reduction 0 0 0 0 0
Dividends paid 0 0 0 -30.000 -30.000

0 0 0 -30.000 -30.000
1.000 0 0 178.864 179.864

Other comprehensive income:

Equity at 1 January
DKK'000 Total

Share
capital

Share
 premium

Foreign currency
translation reserve

Retained
earnings

Transactions with owners of the Company and other equity transactions:

Other comprehensive income:

Transactions with owners of the Company and other equity transactions:

HusCompagniet Sjælland A/S manages its capital structure and makes adjustments to it in
light of changes in economic conditions. To maintain or adjust the capital structure,
HusCompagniet  Midt- og Nordjylland A/S may adjust the dividend payments to shareholders,
acquire its own shares or issue new shares.

Capital management
The primary objective of HusCompagniet Sjælland A/S’s capital management is to ensure
that it maintains a strong credit rating and healthy capital ratios in order to support its
business and maximize shareholder value.

Total
Share

 premium
Foreign currency

translation reserve
Retained
earnings

Share
capitalDKK'000

Equity on 31 December
Total transactions with owners of the Company and other equity transactions

Equity at 1st January

Equity on 31 December
Total transactions with owners of the Company and other equity transactions
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Note 1.2 Introduction to significant estimates and judgements

Significant estimates and judgements Note

Percentage-of-completion profit recognition 2.5

Guarantee commitments 3.7

1.1 General accounting policies

HusCompagniet Sjælland A/S is a company incorporated and
domiciled in Denmark. The Company is principally engaged
in construction and sale of single-family-houses in Denmark.

The following is a summary of the significant accounting
policies adopted by HusCompagniet Midt- og Nordjylland
A/S.

General accounting policies applied to the financial
statements as a whole are discribed below. Significant
accounting policies covering specific accounts are placed in
each section to which they relate.

These financial statements for the Company are for the year
ended 31 December 2016.

In preparing the financial statements, management made
various judgements, estimates and assumptions concerning
future events that affected the application of the Company’s
accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ
from these estimates.

Estimates and assumptions are reviewed on an ongoing
basis and have been prepared taking the financial market
situation into consideration, but still ensuring that one-off
effects which are not expected to exist in the long term do
not affect estimation and determination of these key factors.

Significant estimates and judgements covering specific accounts are
placed in each section to which they relate.

1.2 Introduction to significant estimates and judgements

Basis of preparation
The financial statements are prepared in accordance with
International Financial Reporting Standards as endorsed by
the EU ("IFRS").

The financial statements have been prepared on a historical
cost basis, except as noted in the various accounting policies.

These financial statements are expressed in DKK, as this is
HusCompagniet Sjælland A/S's  functional and presentation
currency. All values are rounded to the nearest thousand
DKK '000 where indicated.

Foreign currency translation
Transactions and balances
Foreign currency transactions are initially recorded at the
functional currency rates prevailing at the date of the
transaction.

Monetary assets and liabilities denominated in foreign
currencies are translated at the functional currency spot rate
of exchange ruling at the reporting date.

All differences are recognised in the Income Statement under financial
items. Non-monetary items that are measured in terms of historical cost
in a foreign currency are translated using the exchange rates as at the
dates of the initial transactions.

Implementation of new or amended standards and
interpretations
Standards issued but not yet effective
The IASB has issued a number of new IFRS standards, amended
standards, revised standards and interpretations, which are effective for
financial years beginning on or after 1 January 2017, most significantly:

IFRS 9 Financial Instruments, with effective date 1 January 2018. IFRS 9 is
part of the IASB's project to replace IAS 39, and the new standard will
substantially change the classification of finansial assets and
measurement of financial instruments and hedging requirements.

IFRS 15 Revenue from contracts with customers, with effective date 1
January 2018. IFRS 15 is part of the convergence project with FASB to
replace IAS 18. The new standard will establish a single, comprehensive
framework for revenue recognition.

IFRS 16 Leasing, with effective date 1 January 2019. the change in lease
accounting requires capitalisation of the majority og the Company's
operational lease contracts.

All new or amended standards and interpretations not yet effective are
not expected to have any material impact.

SECTION 1: BASIS OF PREPARATION

Note 1.1 General accounting policies

Introduction

The following notes are presented in Section 1:

They were approved at the general meeting on 31 May 2017 by chairman
Ulrik Thougaard Jensen.

The accounting policies are unchanged from last year.

1.3 Application of materiality
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Note 1.3 Application of materiality

The  financial statements are a result of processing large
numbers of transactions and aggregating those transactions
into classes according to their nature or function. When
aggregated, the transactions are presented in classes of
similar items in the financial statements.

If a line item is not individually material, it is aggregated with other items
of a similar nature in the financial statements or in the notes.

The disclosure requirements are substantial in IFRS and the group
provides these specific required disclosures unless the information is
considered immaterial to the economic decision-making of the readers of
the financial statements or not applicable.
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2.1 Revenue

2.6 Accounting policy

2.7 Significant estimates and judgements

2016

DKK'000 Contracted sales

Sales value houses sold on customers building sites 813.904 0 813.904

Sales value houses sold on own building sites 87.801 0 87.801

Sales of land plots 72.931 0 72.931

Other revenue 0 9.852 9.852
Total 974.636 9.852 984.488

2015

DKK'000 Contracted sales

Sales value houses sold on customers building sites 662.949 0 662.949

Sales value houses sold on own building sites 123.416 4.794 128.210

Sales of land plots 57.446 0 57.446

Other revenue 0 2.275 2.275
Total 843.811 7.069 850.880

Non-contracted
sales

Total
revenue

Non-contracted
sales

Conversely, non-contracted sales comprise sale of houses constructed on
own land to which no customer contract has been entered before
construction starts, including sale of show-houses.

Contracted sales comprises sale of houses constructed on
the customers land, or houses sold on own land that are
covered by a customer contract before construction is
started.

2.3 Reconciliation of EBITDA to normalised EBITDA (analysis of special
items)

This section provides information regarding the Company's
performance in 2016, including the effects of non-recurring
items on EBITDA.

The development of primary costs, staff costs and
remuneration, and information about the Company's low
exposure towards currency risk on transaction level is also
contained in this section.

2.4 Special items

2.2 Costs including staff costs and remuneration

2.5 Financial risk management

SECTION 2:

Note 2.1 Revenue

Introduction

Revenue per category

Total
revenue

The following notes are presented in Section 2:
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53.546 46.087

726 32

732 418

Other staff Costs 16.849 12.732

Transfer to Production cost 0 0
71.853 59.269

82 68

110.252 91.547

0 0

0 17.363

0 0

0 17.363
110.252 108.910

0 0

0 17.363

0 17.363

2016

Operating profit before depreciation and amortisation

Special items

-Organisational Changes

-Write-down of excess building sites as a result of new strategy

-Other special items

Cost related to restructuring of process and fundamental structural adjustment in connection with acquisition of
HusCompagniet Sjælland A/S group:

Total special items

Total special items
Operating profit before depreciation and amortisation (EBITDA) before special items

-Organisational Changes

-Write down of excess building sites as a result of new strategy

The Company presents certain financial measures in the
financial statements  that are not defined under IFRS. It is
Management's belief that these measures provide valuable
supplemental information to investors and the Company's
management, as they allow for evaluation of trends and the
Company's performance.

Since such financial measures are not calculated by all companies in the
same way, they are not always comparable to measures used by other
companies. These financial measures should therefore not be considered
to be a replacement for measurements as defined under IFRS. The
definition section 6.7 provides information in greater detail regarding
definitions of financial performance measures. Information regarding
special items is included in note 2.4

DKK'000 2015

Note 2.3 Reconciliation of EBITDA to normalised EBITDA (analysis of special items)

Reconciliation of EBITDA
2016 2015DKK'000

Other social security costs

Defined contribution plans

Wages and salaries

DKK'000

Average number of full-time employees

Total

Remuneration of key management personnel and Directors
By reference to section 98 b (3), (iii), of the Danish Financial Statements Act, remuneration to management and Board is not disclosed.

In 2015, Diego HC TopCo A/S and  HusCompagniet Sjælland A/S have issued a Management Participation programme (MPP) through which
Management and selected key employees have received an opportunity to purchase shares in Diego HC TopCo A/S subject to certain market
conditions.

Note 2.4 Special items

Note 2.2 Costs including staff costs and remuneration

Staff costs

2016 2015
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Currency Risk

Revenue from sale of completed non-contracted houses is
recognised at legal completion and when the significant risks
and rewards have been transferred to the buyer, which is on
delivery of the house to the customer. Revenue is measured
at the fair value of the consideration received or receivable
and represents the amounts receivable for the house, net of
discounts and VAT.

Construction contracts

Note 2.7 Significant estimates and judgements

Percentage-of-completion profit recognition The assessment of project revenues and project costs is based on a
number of estimates and assessments that depend on the experience
and knowledge of project management in respect of project control,
training and the prior management of project. There is a risk that the
final result will differ from the profit accrued based on percentage-of-
completion. At year-end, recognized revenues amounted to DKK 217
(2015: DKK 182 million); refer to note 3.2 Construction contracts.

A fundamental condition for being able to estimate
percentage-of-completion profit recognition is that project
revenues and project costs can be established reliably. This
reliability is based on such factors as compliance with the
Group’s systems for project control and that project
management has the necessary skills.

Other operating income
Other operating income includes income from secondary activities such
as gains/losses from sale of property, plant and equipment.

Staff costs
Staff costs include wages and salaries, including compensated absence
and pensions, as well as other social security contributions, etc. made to
the Company’s employees.
The item is net of refunds made by public authorities.

Special items
Special items include significant income and costs of a special nature in
terms of the Company’s revenue-generating operating activities which
cannot be attributed directly to the Company’s ordinary operating
activities. Such income and costs include costs related to significant
restructuring of processes and fundamental structural adjustment, as
well as gains or losses arising in this connection, and which are
significant.

Special items also include items that by nature are non-recurring,
specifically impairment of goodwill, gains and losses on the disposal of
activities and transaction cost from a business combinations.

These items are classified separately in the Income Statement, in order to
provide a more accurate and transparent view of the Company’s
recurring operating profit.

Other external expenses include the period’s expenses
relating to the Company’s core activities, including expenses
relating to distribution, sale, advertising, administration,
premises, bad debts, payments under operating leases, etc.

Production costs
Production costs include direct and indirect costs of raw
materials and consumables incurred in generating the
revenue for the year.

Other operating expenses

Sale of contracted houses, when the legal terms of the
contract are such that the construction represents the
continuous transfer of work in progress to the purchaser, the
percentage-of-completion method of revenue recognition is
applied. For such contracts, revenue is recognised as work
progresses.

Continuous transfer of work in progress is applied when the
buyer controls the work in progress, typically when the land
plot on which the development takes place is owned by the
final customer, and all significant risks and rewards of
ownership of the work in progress in its present state are
transferred to the buyer as construction progresses,
typically, when buyer cannot put the incomplete property
back to the Company. In such situations, the percentage of
work completed is measured based on the costs.

The Group is exposured to currency fluctuations from it's
activities in Germany and Sweden. The subsidiaries in the
two counties are not affected, as income and costs are
denominated in the local functional currency.

Management continuously assesses the significance of the Group's
activities denominated in foreign currencies.

Total revenue generated in SEK and EUR for 2016 amounted to 198
million (2015: 156 million). Management considers the Group's exposure
to SEK and EUR as insignificant.

Note 2.5 Financial risk management

Revenue

Note 2.6 Accounting policy
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2016 2015

Raw materials 1.121 746

33.012 44.556

10.554 20.031

44.687 65.333

2016 2015

217.165 182.021

-30.817 -7.776

186.348 174.245

Construction contracts (assets) 193.155 178.647

Construction contracts (liabilities) -6.807 -4.402
186.348 174.245

Prepayments from customers regarding construction contracts not yet started 9.333 8.441

Invoicing on Accounts

Calculated as follows:

3.7 Significant estimates and judgements

The following notes are presented in Section 3:

3.1 Inventories

3.2 Construction contracts

DKK'000
Selling price of construction contracts

SECTION 3:
Introduction
This section provides information regarding the
development in the Company's working capital. This includes
notes to understand the development in construction
contracts and related guarantee commitments.

Information to understand the Company's low exposure
towards credit risk is also contained in this section

3.5 Financial risk management

3.6 Accounting policy

3.3 Guarantee commitments and contingent liabilities

3.4 Changes in working capital

Note 3.2 Construction contracts

DKK'000

Work in progress (non-contracted)

Building sites

Total inventories

Note 3.1 Inventories
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DKK'000 2016 2015

9.310 7.728

12.010 9.310

0 0

-9.310 -7.728

12.010 9.310

Distributed in the balance as follows:

Non-current liabilities 2.402 1.862

9.608 7.448

Note 3.4 Changes in working capital

2016 2015

8.543 -82.604

-51.792 6.942

41.784 33.947

-1.465 -41.715

Note 3.5 Financial risk management

Credit risk

At year-end, the guarantee provision amounted to DKK 12.0
million (2015: DKK 9.3 million). Provisions for future costs
due to guarantee commitments are recognized at the
amount expected to be required to settle the commitment
on the balance-sheet date.

Total

Contingent liabilities

DKK'000
Increase in construction contracts & Inventory

Increase in trade and other receivables

Increase in trade and other payables

Utilised

Note 3.3 Guarantee commitments and contingent liabilities

Guarantee provision at 1 January

Arising during the year

Provisions related to business combinations

This estimate is based on calculations, assessments by company
management and experiences gained from past transactions.

HusCompagniet Sjælland A/S is exposed towards customers'
inability to meet their financial obligations. To address this
risk, the Group obtains a bank guarantee from all customers
before construction starts. In contracts where the scope and
price is subsequently changed, the bank guarantee is
updated, if the change by Management is considered
significant.

It is the Company's assessment that the exposure towards credit risk is
not significant.

Impairment of receivables amounted to nil in 2016 and 2015.

Guarantee provision at 31 December

Current liabilities

The company is continiously involved in minor disputes, but nothing significant per 31st December 2016

Collateral

DKK 8.1 million of cash and short term deposis is placed in restricted accounts, and is released when the completed houses are delivered to the
customers (2015: DKK 3.6 million).

The Company is jointly taxed with its parent, Diego HC A/S, which acts as Management Company for the
other Danish group entities. The Company is jointly and severally liable with other jointly taxed group
entities for payment of income taxes for the income years 2013 and withholding taxes falling due for
payment on or after 1 July 2012 in the group of jointly taxed entities.
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Note 3.6 Accounting policy

Note 3.7 Significant estimates and judgements

Trade and other receivables
Receivables are measured at amortised cost. Provisions are made for bad
debts where there is an objective indication that an individual receivable
or a portfolio of receivables has been impaired.

Provisions are made up as the difference between the carrying amount
and the present value of the expected cash flows, including the realisable
value of any collateral received. The effective interest rate used at the
time of initial recognition is used as the discount rate for the individual
receivable or portfolio.

Other receivables are deposits on leaseholds. On initial recognition, such
financial assets are subsequently measured at amortised cost using the
effective interest rate method (EIR) less impairment. The EIR amortisation
is included in financial income in the income statement. The losses arising
from impairment are recognised in the income statement in financial
expenses.

Cash and cash equivalents
Cash and cash equivalents comprise cash at banks and on hand and
demand deposits.

For the purpose of the financial statement of cash flows, cash and cash
equivalents consists of cash and short-term deposits, net of outstanding
overdrafts.

At year-end, the guarantee provision amounted to DKK 12.0 million
(2015: DKK 9.3 million), refer to note 3.3 Provisions and contingent
liabilities.

Guarantee commitments
Provisions for future costs due to guarantee commitments
are recognized at the amount expected to be required to
settle the commitment on the balance-sheet date. This
estimate is based on calculations, assessments by company
management and experiences gained from past
transactions.

Inventories
Inventories are measured at the lower of cost and net
realisable value.

The cost price of raw materials includes costs of bringing
each product to its present location and condition. Cost of
raw materials are measured on a first-in/first-out basis.

Work in progress and finished houses (non-
contracted construction)
The cost of work in progress and finished houses (non-
contracted), includes costs of direct materials and labour,
and a proportion of manufacturing overheads based on the
normal operating capacity, but excluding borrowing costs.

Net realisable value is the estimated selling price in the
ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the
sale.

Provisions
Provisions differ from other liabilities in that there is a
degree of uncertainty concerning when payment will occur
or concerning the size of the amount required to settle the
provision.

Provisions are recognized in the balance sheet when a legal
or informal commitment exists due to an event that has
occurred, it is probable that an outflow of resources will be
required to settle the commitment and the amount can be
estimated reliably.
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Note 4.1 Property, plant and equipment

2016 2015

11.178 4.463

0 0

4.448 6.955

Disposals -1.413 -240

14.213 11.178

3.390 2.759

0 0

2.528 871

Disposals -1.394 -240

Depreciation and impairment 31 December 4.524 3.390

9.689 7.788

Note 4.2 Accounting policy

Cost at 1 January

Additions from business combinations

Additions

DKK'000

Cost at 31 December

Depreciation and impairment 1 January

Additions from business combinations

Depreciation

SECTION 4: INVESTMENTS

Depreciation is provided on a straight-line basis over the expected useful
lives, which are 3-5 years for operating assets and equipment, and 3-5 for
leasehold improvements.

Carrying amount 31 December

Property, plant and equipment
Land and buildings, plant and machinery and fixtures and
fittings, other plant and equipment are measured at cost
less accumulated depreciation and impairment losses. Cost
comprises the purchase price and costs of materials,
components, suppliers, direct wages and salaries and
indirect production costs until the date when the asset is
available for use.

4.1 Property, plant and equipment

4.2 Accounting policy

Introduction The following notes are presented in Section 4:
In this section the Company's investments are explained.
This includes investments in intangible and tangible assets.
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Note 5.1 Equity

Share capital

1.000 1.000 1.000 1.000

0 0

1.000 1.000 1.000 1.000

Note 5.2 Financial income and expenses

4 0

10 0

14 0

285 279

0 0

58 232

343 511

-329 -511

Total financial income

*Interest income and expenses from financial assets and financial liabilities measured at amortised cost.

The company's share capital is nominally DKK 1,000,000 divided into 1,000,000 shares of DKK 1 each or multiples hereof.

5.4 Accounting policy

Other financial income

Interests received from banks*

Financial income

Total financial expenses

Other financial cost

Exchange rate losses

Financial expenses

Interest paid to banks*

Financial income and financial expenses

SECTION 5: FUNDING AND CAPITAL STRUCTURE

2016 2015

Nominal value
(DKK'000) Number of shares

Nominal value
(DKK'000)

Number of
shares

Share capital at 1 January (issued and fully paid)

Additions

Share capital at 31 December

DKK'000 2016 2015

Net financials

The following notes are presented in Section 5:Introduction
This sections includes information regarding the Company's
capital structure, and information on how the activities and
investments of the Company is funded.

Information regarding the Company's exposure towards
liquidity and interest rate risk is also contained in this
section.

5.1 Equity

5.2 Financial income and expenses

5.3 Financial risk management
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Note 5.3 Financial risk management

Contractual maturity analysis of financial liabilities

2016
Carrying
amount

Non-derivative financial liabilities
Other payables 117.300 0 0 117.300 117.300

Bank Borrowings 0 0 0 0 0

Other Liabilities 39.932 0 0 39.932 39.932

Total non-derivative financial liabilities 157.232 0 0 157.232 157.232

Derivative financial liabilities
Bank borrowings 0 0 0 0 0

Bank borrowings 0 0 0 0 0
Total derivative financial liabilities 0 0 0 0 0

Total financial liabilities 157.232 0 0 157.232 157.232

2015 Carrying
amount

Non-derivative financial liabilities
Other payables 82.988 0 0 82.988 82.988

Bank Borrowings 0 0 0 0 0

Other Liabilities 33.352 0 0 33.352 33.352

Total non-derivative financial liabilities 116.340 0 0 116.340 116.340

Derivative financial liabilities
Bank borrowings 0 0 0 0 0

Bank borrowings 0 0 0 0 0
Total derivative financial liabilities 0 0 0 0 0

Total financial liabilities 116.340 0 0 116.340 116.340

2016 2015

64.739 12.364

157.232 116.340

0 0

Total contractual
cash flowsDKK'000

IRS

HusCompagniet Sjælland A/S's activities and capital
structure is exposed to a variety of financial risks: Market
risks (including currency risk, interest rate risk and price risk),
credit risk and liquidity risk. Group management oversees
the management of these risks in accordance with the
Group's risk management policies.

This section includes description of the risks related to
liquidity risk and interest rate risk. Please refer to section 2
for description of currency risk, and section 3 for description
of credit risk.

Liquidity risk
HusCompagniet Sjælland A/S  does not receive payment until
construction is finished and the house is handed over to the client.

Accordingly, the Group needs sufficient credit facilities to fund
constructions in progress.

The Group continues monitoring the need of liquidity. At 31 December
2016, the Group has an undrawn credit facility of DKK 200 million to
ensure that the Group is able to meet its obligations (2015: DKK 200
million ). Management considers the exposure as being low.

The below presented cash flows are non-discounted amounts, on the
earliest possible date at which the Group can be required to settle the
financial liability. Floating interest payments on bank borrowings have
been determined applying a forward curve on the underlying interest
rate at the reporting date.

Categories of financial assets and financial liabilities
DKK'000

Loans and receivables

Due between 1
and 5 years Due after 5 years

HusCompagniet Sjælland A/S is exposed to fluctuations in
market interest rates primarily related to the Company's
long-term loan with  floating rates.

DKK'000
Hedging

instrument

Interest rate risk

The presented cash flows are non-discounted amounts, on the earliest possible date at which the Company can be required to settle the financial
liability.

Financial liabilities measured at amortised cost

Derivatives, financial liabilities

Due within 1 year
Due between 1

and 5 years Due after 5 years
Total contractual

cash flows

Hedging
instrument Due within 1 year

CAP

IRS

CAP
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Note 5.4 Accounting policy

Borrowings

Equity
Dividends
The expected dividend payment for the year is disclosed as a
separate item in equity. Proposed dividends are recognized
as a liability at the date they are adopted by the annual
general meeting (declaration date).

Share premium reserve
The share premium reserve represents positive differences
between the nominal share capital and the amount paid by
shareholders for newly issued shares. The reserve is a
distributable reserve.

Foreign currency translation reserve
The reserve comprises currency translation adjustments
arising on the translation of financial statements of foreign
subsidiaries from their functional currencies into the
presentation currency used by   HusCompagniet
Sønderjylland A/S .

Financial income and expenses
Financial income and expenses comprise interest income
and expenses, cost of permanent loan facilities, gains and
losses on securities, receivables, payables and transactions
denomi- nated in foreign currencies, amortisation of
financial assets and liabilities, etc.

Financial assets
Financial assets are classified as loans and receivables. The
Company determines the classification of its financial assets
at initial recognition. All financial assets are recognised
initially at fair value plus, in the case of assets not at fair
value through profit or loss, directly attributable transaction
costs.

Financial liabilities
All financial liabilities are recognised initially at fair value and, in the case
of loans and borrowings, carried at amortised cost. This includes directly
attributable transaction costs.

The Company's financial liabilities comprise other payables, which
primarily consist of staff-related costs not due for payment.

Derivative financial instruments
The Company uses derivative financial instruments, such as interest rate
swaps to hedge its interest rate risk. Such derivatives are initially
recognised at fair value on the date on which a derivative contract is
entered into, and are subsequently remeasured at fair value. Derivatives
are carried as financial assets when the fair value is positive and as
financial liabilities when the fair value is negative.

Any gains or losses arising from changes in the fair value are taken
directly to the Income Statement, except for the efffective portion of
cash flow hedges, which is recognised in Other Comprehensive Income
and later reclassified to profit or loss when the hedge item affects the
Income Statement.

Fair value measurement
The Company measured financial instruments such as derivatives at fair
value at each balance sheet date.

The Company uses valuation techniques that are appropriate in the
circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of
unobservable inputs.

The fair value of interest rate swaps are determined using quoted
forward interest rates at the balance sheet date and can be categorized
as level 2 (observable inputs) in the fair value hierarchy.
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SECTION 6: OTHER DISCLOSURES

6.2 Operating leases

6.4 Related parties

6.5 Auditor's fee

6.7 Definitions

6.8 Accounting policy

Note 6.1 Tax

2016 2015

22.659 17.306

Movement in deferred tax 978 3.676

0 0
23.637 20.982

107.395 90.165

Tax rate, Denmark 0 0

Tax at the applicable rate 23.627 21.189

10 44

Expenses not deductible for tax purposes 0 0

0 0

0 -251

Other 0 0

23.637 20.982
22,0% 23,20%

6.1 Tax

6.3 Other non-cash items

6.6 Events after the balance sheet date

This section includes other disclosures required by IFRS or
additional disclosures required by the Danish Companies
Act, but which are not relevant for the understanding of
section 2-5.

Tax expense for the year
Effective tax rate, %

Non-taxable income

Current tax

Introduction The following notes are presented in Section 6:

Income tax

Adjustment relating to previous years
Income taxes in the income statement

Profit before tax

Adjustments relating to prior years

Effect of change in tax rate

DKK'000
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Note 6.1 Tax (continued)

2016 2015

8.305 4.629

978 3.676

0 0
9.283 8.305

2016 2015 2016 2015

0 0 0 0

0 0 258 154

0 0 0 8.151

0 0 9.025 0

Tax loss carried forward 0 0 0 0
0 0 9.283 8.305

Corporation tax payable

-3.194 2.867

0 0

22.659 17.306

0 -23.367

3.194 0
22.659 -3.194

Note 6.2 Operating leases

The
0-1 year 1-5 years > 5 years Total

2.798 8.048 1.615 12.461
2.798 8.048 1.615 12.461

2.452 7.995 2.695 13.142
2.452 7.995 2.695 13.142

Total contractual obligations -

Corporation tax payable at 31 December

Deferred tax is presented in the statement of financial position as follows:

Exchange differences

2016

Deferred tax

Adjustment of corporation tax at 1 January , from deferred tax

Current tax including jointly taxed subsidiaries

Corporation tax paid during the year

Adjustment relating to prior year

2016

Deferred tax at 31 December

DKK'000

Deferred tax asset Deferred tax liability

DKK'000

Intangible assets

Operating leases

Construction contracts

Inventories

Tangible assets

2015DKK'000

DKK'000

Operating leases

2015

-Total contractual obligations

The Company leases properties and equipment under operational leasing contracts. The term of the leases are usually between 0-8 years with
possible extension. None of the leasing contracts include conditional lease payments.

Deferred tax

Corporation tax payable at 1 January

Deferred tax at 1 January

Recognised in profit or loss
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Note 6.3 Other non-cash items

2016 2015
0 -125

Depreciation of property, plant and equipment 2.528 971

2.700 1.582

329 511

5.557 2.939

Note 6.4 Related parties

Denmark

Denmark

Denmark

Denmark

Sweden

Germany

Denmark

LejlighedsCompagniet A/S Denmark

Diego HC A/S Denmark

Diego HC TopCo A/S Denmark

HusCompagniet Sjælland A/S was engaged in the below related parties transactions:

13.300 10.400

0 0
13.300 10.400

Note 6.5 Auditor's fee

79 79

0 0

0 0

79 79

Note 6.6 Events after the balance sheet date

No significant events have occurred since the Balance Sheet date

DKK'000
Gains/(Losses) from sale of property, plant and equipment

Movements in provisions recognised in the income statement

Non-cash financial items

Other non-cash items

Total

Other non-audit services

Audit Service

Tax advice services

The ultimate Parent

Country of
incorporation

Other related Parties

Name

Transactions with key management personnel

Transactions with key management personnel include transactions with companies controlled by the key management personnel.

No direct payroll costs have been paid to key management personnel, but indirectly in the form of management fees for executive management
services.

2016 2015DKK'000

Acquisition of services (Management fee and allocted cost) from parent company

Total

The ultimate Parent of the Group is EQT's foundation VI. There were no transactions between the company and the ultimate company

HusCompagniet Midt- og Nordjylland A/S

HusCompagniet Fyn A/S

HusCompagniet Sønderjylland A/S

FM-Søkjær Entreprise A/S

2015

Fees to auditors

2016DKK'000

Sales of goods and services from affiliated companies

Svenska HusCompagniet AB

Die Haus-Compagnie Gmbh

HusCompagniet A/S
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Note 6.7 Definitions

Note 6.8 Accounting policy

Current income tax
The parent company is jointly taxed with all Danish
subsidiaries. The current Danish corporation tax is allocated
between the jointly taxed companies in proportion to their
taxable income. The jointly taxed companies are taxed
under the on-account tax scheme.

Tax for the year comprises current tax and changes in
deferred tax for the year. The tax expense relating to the
profit (loss) for the year is recognized in the income
statement, and the tax expense relating to amounts
recognized in other comprehensive income is recognized in
other comprehensive income.
Current tax payable is recognized in current liabilities and
deferred tax is recognized in non-current liabilities. Tax
receivable is recognized in current assets and deferred tax
assets are recognized in non-current assets.

Deferred tax
Current tax payable and receivable is recognised in the
balance sheet as tax computed on the taxable income for
the period, adjusted for tax on the taxable income of prior
periods and for tax paid on account.

Deferred tax is measured using the balance sheet liability
method on all temporary differences between the carrying
amount and the tax value of assets and liabilities. Where
alternative tax rules can be applied to determine the tax
base, deferred tax is measured based on the planned use of
the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax loss carry-forwards, are
measured at the expected value of their utilisation; either as a set-off
against tax on future income or as a set-off against deferred tax liabilities
in the same legal tax entity. Any deferred net assets are measured at net
realisable values.

Deferred tax is measured according to the tax rules and at the tax rates
applicable at the balance sheet date when the deferred tax is expected to
crystallise as current tax. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

Operating leases
The determination of whether an arrangement is, or contains, a lease is
based on the substance of the arrangement at the inception date,
whether fulfilment of the arrangement is dependent on the use of a
specific asset or assets or the arrangement conveys a right to use the
asset, even if that right is not explicitly specified in an arrangement.

Operating lease payments are recognised as an operating expense in the
income statement on a straight-line basis over the lease term.

EBITDA before special items (EBITDA)
Operating profit excluding amortisation and depreciation
and special items.

Operating profit (EBITDA) before special items
Operating profit before special items.

Gross margin
Gross profit x 100 / Revenue

EBITDA margin
EBITDA before special items x 100 / Revenue

ROCE
Operating profit (EBIT) / (Total assets - Current Liabilities)

Sold Houses
House building contracts enteredinto in the financial year.

Financial ratios
Financial ratios are calculated in accordance with the Danish Finance
Society's guidelines on the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of financial highlights have been
calculated as follows.
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Horsens, 31 May 2017
Executive Board:

Martin Ravn-Nielsen
CEO
Board of Directors:

Steffen Martin Baungaard Mads Munkholt Ditlevsen Søren Haugaard
Chairman

Morten Chrone

Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have today discussed and approved the annual report of HusCompagniet
Sjælland A/S for the financial year 1 January – 31 December 2016.

The annual report has been prepared in accordance with the International Financial Reporting Standards as adopted by the
EU and additional disclosure requirements in the Danish Financial Statements Act.

It is our opinion that the financial statements give a true and fair view of the Company's financial position at 31 December
2016 and of the results of the Company's operations and cash flows for the financial year 1 January – 31 December 2016.

Further, in our opinion, the Management's review gives a fair review of the development in the Company's operations and
financial matters and the results of the Company's operations and financial position.

We recommend that the annual report be approved at the annual general meeting.
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Independent auditor's report

To the shareholders of HusCompagniet Sjælland A/S

Opinion
We have audited the consolidated financial statements and the parent company financial statements of HusCompagniet Sjælland A/S for
the financial year 1 January – 31 December 2016, comprising an income statement, balance sheet, statement of changes in equity and
notes, including accounting policies for the Group as well as for the Parent Company, and a consolidated statement of comprehensive
income and a consolidated cash flow statement. The consolidated financial statements and the parent company financial statements are
prepared in accordance with International Financial Reporting Standards as adopted by the EU and additional requirements of the
Danish Finacial Statements Act.

In our opinion, the consolidated financial statements and the parent company financial statements give a true and fair view of the
financial position of the Group and the Parent Company at 31 December 2016 and of the results of the Group's and the Parent
Company’s operations and cash flows for the financial year 1 January – 31 December 2016 in accordance with International Financial
Reporting Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional requirements applicable in
Denmark. Our responsibilities under those standards and requirements are further described in the "Auditor's responsibilities for the
audit of the consolidated financial statements and the parent company financial statements" section of our report. As required by the
International Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and additional
requirements applicable in Denmark, we are independent of the Group, and we have fulfilled our other ethical responsibilities in
accordance with these rules and requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Statement on the Management’s review
Management is responsible for the Management's review.

Our opinion on the consol+C2idated financial statements and the parent company financial statements does not cover the
Management’s review, and we do not express any assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent company financial statements, our responsibility is
to read the Management's review and, in doing so, consider whether the Management's review is materially inconsistent with the
consolidated financial statements or the parent company financial statements, or our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the information required under the Danish
Financial Statements Act.

Based on our procedures, we concluded that the Management's review is in accordance with the consolidated financial statements and
the parent company financial statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of the Management's review.

Management's responsibilities for the consolidated financial statements and the parent company financial statements
Management is responsible for the preparation of consolidated financial statements and the parent company financial statements that
give a true and fair view in accordance with International Financial Reporting Standards as adopted by the EU and additional
requirements of the Danish Financial Statements Act.

Moreover, Management is responsible for such internal control as Management determines is necessary to enable the preparation of
consolidated financial statements and parent company financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements and the parent company financial statements, Management is responsible for
assessing the Group's and the Parent Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting in preparing the consolidated financial statements and the parent company
financial statements unless Management either intends to liquidate the Group or the Parent Company or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated financial statements and the parent company financial statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and the parent company
financial statements are free from material misstatement, whether due to fraud or error, and to issue an auditor's+C2 report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
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