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Consolidated key figures

DKK'm 2016 2015 2014 2013* 2012*
Income statement

Revenue 2.747 2.228 1.775 1.556 1.274
Gross profit 529 448 368 334 287
Operating profit before depreciation and amortisation (EBITDA)

before special items 251 229 189 203 178
Operating profit (EBIT) before special items 242 224 186 182 157
Operating profit (EBIT) 241 193 186 182 157
Financial income -3 -1 -2 -1 -6
Profit for the year 186 148 139 132 109
Financial position at 31 December

Total assets 1.854 1.503 1.164 960 936
Equity 1.080 1.020 648 550 509
Cash flow

Cash flow from operating activities 149 70 180 118 193
Cash flow from investing activities -22 -14 -10 -4 -2
Cash flow from financing activities -125 -59 -131 -266 -47
Free cash flow 127 56 170 114 191
Key figures

Revenue growth 23% 26% 14% 22% 1%
Gross margin 19% 20% 21% 21% 23%
EBITDA margin 9% 10% 11% 13% 14%
ROCE 22% 19% 28% 33% 27%
Average number of employees 315 260 231 201 173

*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

Net revenue totalled DKK 2,747 million for 2016, compared to DKK 2,2228
million in 2015, corresponding to an increase of 23%. The increase in
revenue was mainly driven by en increase in the number of sold houses of
3% ind Denmark, 68% in Germany and 13% in Sweden. We also witnessed an
increase in the average proce of houses, especially in the Danish/German
market.

EBITDA totalled DKK 251 million for 2016, compared to DKK 229 million in
2015, corresponding to an increase of 10%. The increase in EBITDA is mainly
attributable to the increase in our activities in the Dansih and German
market.

Compared to 2015, we have seen a decline in EBITDA margin from 10.3% in
2015 to 9.2% in 2016, which is due to higher supplier costs.

Profit before tax totalled DKK 238 million for 2016, compared to DKK 193

million in 2015.

ROCE was 22% for 2016, against 19% for the same period last year.

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 - CONSOLIDATED

DKK'000 Note 2016 2015
Revenue 2.1 2.746.701 2.228.217
Production costs -2.217.563 -1.779.757
Gross profit 529.138 448.460
Staff cost 2.2 -204.710 -157.034
Other operating income 571 478
Other operating expenses -74.080 -62.935
Operating profit before depreciation and amortisation (EBITDA)
before special items 250.919 228.969
Special items 2.4 -768 -30.927
Operating profit before depreciation and amortisation (EBITDA)
after special items 250.151 198.042
Depreciation and amortisation 41,42 -9.058 -4.907
Operating profit (EBIT) 241.093 193.135
Financial income 53 3.164 1.559
Financial expenses 5.3 -6.528 -2.096
Profit before tax 237.729 192.598
Tax on profit 6.1 -52.049 -44.589
Profit for the year 185.680 148.009
Profits attributable to:
DKK'000 Note 2016 2015
Equity owners of the Company 185.680 148.009
STATEMENT OF OTHER COMPREHENSIVE INCOME
DKK'000 Note 2016 2015
Profit for the year 185.680 148.009
Other comprehensive income
Items that may be reclassified to the income statement in
subsequent periods
Foreign currency translation differences, subsidiary -227 0
Value adjustment, hedging of future cash flows 0 0
Tax relating to other comprehensive income 0 0
Other comprehensive income, net of tax -227 0
Total comprehensive income for the year 185.453 148.009
Total comprehensive income attributable to:
DKK'000 Note 2016 2015
Dividend 0 125.000
Equity owners of the Company 185.453 23.009
185.453 148.009
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BALANCE SHEET - CONSOLIDATED

DKK'000 Note 2016 2015
Assets

Non-current assets

Intangible assets 4.1 590.556 584.989
Property, plant and equipment 4.2 30.654 22.877
Deferred tax asset 6.1 7.419 4.633
Other receivables 3.625 3.634
Total non-current assets 632.254 616.133

Current assets

Inventories 3.1 253.990 209.928
Construction contracts 3.2 513.542 375.319
Trade and other receivables 5.4 139.912 56.281
Prepayments 3.079 1.345
Income tax receivable 6.1 1.389 4.409
Cash and cash equivalents 310.316 239.137
Total current assets 1.222.228 886.419
Total assets 1.854.482 1.502.552

Equity and liabilities

Equity

Share capital 51 600 600
Retained earnings and other reserves 1.079.682 1.019.229
Total equity 1.080.282 1.019.829
Liabilities

Non-current liabilities

Interest-bearing long term debt 5.2 0 0
Provisions 3.3 5.247 4.715
Deferred tax liability 6.1 20.177 15.176
Total non-current liabilities 25.424 19.891

Current liabilities

Credit institutions 5.2 151.436 82.049
Trade and other payables 5.4 308.380 245.725
Construction contracts 3.2 10.590 10.187
Prepayments from customers 3.2 10.438 13.126
Provisions 3.3 20.790 18.659
Income tax payable 6.1 50.788 3.076
Other liabilities 123.867 90.009
Payables to affiliated companies 72.487 0
Total current liabilities 748.776 462.831
Total liabilities 774.200 482.722
Total equity and liabilities 1.854.482 1.502.551

Reference to off-balance sheet notes: Operating leases 6.2, Related parties 6.3, and Contingent liabilities 3.3
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STATEMENT OF CASH FLOWS - CONSOLIDATED

DKK'000 Note 2016 2015
Cash flow from operating activities

Profit before tax 237.729 192.598
Changes in working capital 3.4 -100.926 -84.472
Adjustments for non-cash items 6.3 15.085 8.934
Interest received 3.164 3.042
Interest paid -6.528 -3.582
Borrowing Cost Paid 0 0
Corporation tax paid 897 -46.267
Net cash generated from operating activities 149.421 70.253
Cash flow from investing activities

Acquisition of subsidiaries, net cash acquired 0 0
Acquisition of assets recognised as property, plant and equipment -22.402 -14.481
Disposal of assets recognised as property, plant and equipment 0 0
Net cash generated from investing activities -22.402 -14.481
Cash flow from financing activities

Repayment of long-term debt 0 0
Proceeds from payables to affiliated companies 0 952
Change in Equity 0 0
Dividend to equity holders -125.000 -60.000
Net cash generated from financing activities -125.000 -59.048
Total cash flows 2.019 -3.276
Cash and cash equivalents at 1 January 157.088 160.364
Net foreign currency gains or losses -227 0
Cash and cash equivalents at 31 December 158.880 157.088
Cash and cash equivalents

Cash at bank and on hand 310.316 239.137
Short-term bank deposits 0 0
Cash and cash equivalents as at 31 December 310.316 239.137
Bank overdrafts -151.436 -82.049
Net cash and cash equivalents as at 31 December 158.880 157.088
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STATEMENT OF CHANGES IN EQUITY - CONSOLIDATED

Equity at 1 January 600 0 0 1.019.229 1.019.829
Profit for the period 0 0 0 185.680 185.680
Other comprehensive income:

Foreign currency translation differences 0 0 -227 0 =227

Tax relating to other comprehensive income 0 0 0 0
Total other comprehensive income -227 0 -227
Transactions with owners of the Company and other equity transactions:

Dividends paid 0 0 0 -125.000 -125.000
Total transactions with owners of the Company and other equity transactions 0 0 0 -125.000 -125.000
Equity on 31 December 600 0 -227  1.079.909 1.080.282
Equity at 1 January 600 0 0 931.220 931.820
Profit for the period 0 0 0 148.009 148.009
Other comprehensive income:

Foreign currency translation differences 0 0 0 0 0

Tax relating to other comprehensive income 0 0 0 0
Total other comprehensive income
Transactions with owners of the Company and other equity transactions:

Capital Injection 0 0 0 0 0

Capital Reduction 0 0 0 0 0

Dividends paid 0 0 0 -60.000 -60.000
Total transactions with owners of the Company and other equity transactions 0 0 0 -60.000 -60.000
Equity on 31 December 600 0 0 1.019.229 1.019.829
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SECTION 1: BASIS OF PREPARATION

Introduction

HusCompagniet A/S (‘HusCompagniet') is a company
incorporated and domiciled in Denmark. The Group is
principally engaged in construction and sale of single-family-
houses in Denmark, Sweden and Germany.

The following is a summary of the significant accounting
policies adopted by HusCompagniet and its subsidiaries,
collectively referred to in these consolidated financial
statements as the "Group".

General accounting policies applied to the consolidated
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 consolidated statements for the Group are
for the year ended 31 December 2016.

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

The accounting policies are unchanged from last year.

The following notes are presented in Section 1:

1.1 General accounting policies

1.2 Introduction to significant estimates and judgements
1.3 Application of materiality
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Note 1.1 General accounting policies

Basis of preparation

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

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

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

Basis of consolidation

The consolidated financial statements comprise
HusCompagniet A/S and entities controlled by
HusCompagniet A/S. Control is achieved when the Group is
exposed to, or has rights to, variable returns from its
involvement with the entity and

has the ability to affect those returns through its power over
the investee. The financial statements of subsidiaries are
included in the consolidated

financial statements from the date on which control
commences until the date on which control ceases.

The financial statements for the subsidiaries are prepared
for the same accounting period as HusCompagniet using
consistent accounting policies.

On consolidation, intragroup balances and intragroup
transactions are eliminated in full.

Foreign currency translation

Transactions and balances

Foreign currency transactions are initially recorded by the
Group entities at their respective 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.

Group companies

On consolidation, the assets and liabilities in foreign operations are
translated into DKK at the spot rate of exchange prevailing at the
reporting date and their income statements are translated at spot
exchange rates prevailing at the dates of the transactions. The exchange
differences arising on translation for consolidation are recognised in OCI.

Any goodwill arising on the acquisition of a foreign operation and any
fair value adjustments to the carrying amounts of assets and liabilities
arising on the acquisition are treated as assets and liabilities of the

foreign operations, and are translated at the closing rate of exchange.

These consolidated financial statements include the accounts of
HusCompagniet and its subsidiary companies, which are listed in note
6.7.

Implementation of new or amended standards and
interpretations

Standards issued but not yet effective

The 1ASB 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 Group's operational lease contracts.

All new or amended standards and interpretations not yet
effective are not expected to have any material impact.
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In preparing the consolidated financial statements, Significant estimates and judgements covering specific accounts are

management made various judgements, estimates and placed in each section to which they relate.

assumptions concerning future events that affected the

application of the Group’s actfou.n.tl.ng pollmes and the Significant estimates and judgements Note

reported amounts of assets, liabilities, income and expenses. " et i .

Actual results may differ from these estimates. Percentage-of-completion profit recognition 21
Guarantee commitments 3.7

Estimates and assumptions are reviewed on an ongoing Impairment of non-financial assets 45

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.

The consolidated financial statements are a result of If a line item is not individually material, it is aggregated with other items
processing large numbers of transactions and aggregating of a similar nature in the consolidated financial statements or in the
those transactions into classes according to their nature or notes.

function. When aggregated, the transactions are presented

in classes of similar items in the consolidated financial The disclosure requirements are substantial in IFRS and the group
statements. 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.



SECTION 2:

Introduction

This section provides information regarding the Group'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 Group's low
exposure towards currency risk on transaction level is also

contained in this section.

Note 2.1 Revenue

Revenue per category

The following notes are presented in Section 2:

2.1 Revenue

2.2 Costs including staff costs and remuneration

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

2.4 Special items

2.5 Financial risk management

2.6 Accounting policy

2.7 Significant estimates and judgements

2016

Non-contracted Total
DKK'000 Contracted sales sales revenue
Sales value houses sold on customers building sites 2.352.970 0 2.352.970
Sales value houses sold on own building sites 224.331 2531 226.862
Sales of land plots 151.299 0 151.299
Other revenue 0 15.570 15.570
Total 2.728.600 18.101 2.746.701
2015

Non-contracted Total
DKK'000 Contracted sales sales revenue
Sales value houses sold on customers building sites 1.919.040 - 1.919.040
Sales value houses sold on own building sites 193.086 22.313 215.399
Sales of land plots 87.831 - 87.831
Other revenue - 5.947 5.947
Total 2.199.957 28.260 2.228.217

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.

Conversely, non-contracted sales comprise sale of houses constructed on
own land to which no customer contract has been entered before
construction starts.
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Note 2.2 Costs including staff costs and remuneration

Staff costs
DKK'000 2016 2015
Wages and salaries 147.045 114.864
Defined contribution plans 5.866 1.813
Other social security costs 2.257 1.579
Other staff Costs 66.724 55.701
Transfer to Production cost -17.182 -16.923
Total 204.710 157.034
Average number of full-time employees 315 260
Remuneration of key management personnel and Directors
2016 2015
Executive Executive
Management & Management &
Board of Board of
DKK'000 Directors Directors
Base salary and non-monetary benefits 5.757 8.085
Defined contribution plans 201 531
Total remuneration 5.958 8.616
Diego HC TopCo A/S and HusCompagniet 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 2.3 Reconciliation of EBITDA to normalised EBITDA (analysis of special items)
Reconciliation of EBITDA
DKK'000 2016 2015
Operating profit before depreciation and amortisation 250.151 198.042
Special items
-Organisational Changes 0 5.676
-Costs in connection with Acquisition 0 734
-Other special items 0 24.517
-Full Potential Project 768 0
Total special items 768 30.927
Operating profit before depreciation and amortisation (EBITDA) before special items 250.919 228.969

The Group presents certain financial measures in the
consolidated financial statements that are not defined

Since such financial measures are not calculated by all companies in the
same way, they are not always comparable to measures used by other

under IFRS. It is Management's belief that these measures companies. These financial measures should therefore not be considered
provide valuable supplemental information to investors and to be a replacement for measurements as defined under IFRS. The

the Group's management, as they allow for evaluation of definition section 6.8 provides information in greater detail regarding
trends and the Group's performance. definitions of financial performance measures. Information regarding

special items is included in note 2.4
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DKK'000 2016 2015
Cost related to restructuring of process and fundamental structural adjustment in connection with acquisition of

HUSCompagniet group:

-Organisational Changes 5.676
-Costs in connection with Acquisition 734
-Other special items 24.517
- Full Potential Project 768 0
Total special items 768 30.927

Currency Risk

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.

Revenue

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

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 Group In such situations, the percentage of work
completed is measured based on the costs.

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

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

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 Group’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 Group’s revenue-generating operating activities which
cannot be attributed directly to the Group’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 Group’s

recurring operating profit.



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 559
million (2015: DKK 391 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.
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SECTION 3:

Introduction The following notes are presented in Section 3:
This section provides information regarding the
development in the Group's working capital. This includes

notes to understand the development in construction
contracts and related guarantee commitments. 3.3 Guarantee commitments and contingent liabilities

3.1 Inventories
3.2 Construction contracts

3.4 Changes in working capital
Information to understand the Group's low exposure 3.5 Financial risk management

towards credit risk is also contained in this section . .
3.6 Accounting policy

3.7 Significant estimates and judgements

DKK'000 2016 2015
Raw materials 3.524 2.587
Work in progress (non-contracted) 142.891 120.676
Building sites 107.575 86.665
Total inventories 253.990 209.928

DKK'000 2016 2015
Selling price of construction contracts 558.909 391.171
Invoicing on Accounts -55.957 -26.038

502.952 365.133

Calculated as follows:

Construction contracts (assets) 513.542 375.319
Construction contracts (liabilities) -10.590 -10.187

502.952 365.132
Prepayments from customers regarding construction contracts not yet started 10.438 13.126




DKK'000 2016 2015
Guarantee provision at 1 January 23.374 19.529
Arising during the year 25.987 23.324
Provisions related to business combinations 0 0
Utilised -23.324 -19.479
Guarantee provision at 31 December 26.037 23.374

Distributed in the balance as follows:

Non-current liabilities 5.247 4715
Current liabilities 20.790 18.659
At year-end, the guarantee provision amounted to DKK 26 This estimate is based on calculations, assessments by company

million (2015: DKK 23 million). Provisions for future costs due management and experiences gained from past transactions.

to guarantee commitments are recognized at the amount
expected to be required to settle the commitment on the
balance-sheet date.

Contingent liabilities
The company is continiously involved in minor disputes, but nothing significant per 31st December 2016
Investment in sibsidaries has been provided as a security for balances with Nordea.

Collateral

DKK 17 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 9 million).

DKK'000 2016 2015
Increase in construction contracts & Inventory -181.882 -133.676
Increase in trade and other receivables -85.356 -5.274
Increase in trade and other payables 166.312 54.478
Total -100.926 -84.472
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Credit risk It is the Group's assessment that the exposure towards credit risk is not
HusCompagniet is exposed towards customers' inability to significant.

meet their financial obligations. To address this risk, the ) ] .

Group obtains a bank guarantee from all customers before Impairment of receivables amounted to nil in 2016 and 2015.

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.

Inventories Trade and other receivables
Inventories are measured at the lower of cost and net Receivables are measured at amortised cost. Provisions are made for bad
realisable value. debts where there is an objective indication that an individual receivable

or a portfolio of receivables has been impaired.
The cost price of raw materials includes costs of bringing
each product to its present location and condition. Cost of Provisions are made up as the difference between the carrying amount
raw materials are measured on a first-in/first-out basis. 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

Work in progress and finished houses (non- individual receivable or portfolio.

contracted construction)

The cost of work in progress and finished houses (non- Other receivables are deposits on leaseholds. On initial recognition, such

contracted), includes costs of direct materials and labour, financial assets are subsequently measured at amortised cost using the

and a proportion of manufacturing overheads based on the effective interest rate method (EIR) less impairment. The EIR

normal operating capacity, but excluding borrowing costs. amortisation is included in financial income in the income statement.
The losses arising from impairment are recognised in the income

Net realisable value is the estimated selling price in the statement in financial expenses.

ordinary course of business, less estimated costs of

completion and the estimated costs necessary to make the Cash and cash equivalents

sale. Cash and cash equivalents comprise cash at banks and on hand and

. demand deposits.
Provisions
Provisions differ fr.om other Iia.bilities in that there i.s a For the purpose of the consolidated financial statement of cash flows,
degree of uncertainty concerning when payment will occur cash and cash equivalents consists of cash and short-term deposits, net
or concerning the size of the amount required to settle the of outstanding overdratts.
provision.

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

Guarantee commitments At year-end, the guarantee provision amounted to DKK 26 million (2015:
Provisions for future costs due to guarantee commitments DKK 23 million), refer to note 3.3 Provisions and contingent liabilities.
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.



SECTION 4: INVESTMENTS

Introduction The following notes are presented in Section 4:
In this section the Group's investments are explained. This 4.1 Intangible assets
includes investments in intangible and intangible assets, and

. . 4.2 Property, plant and equipment
how these are tested for impairment.

4.3 Impairment
4.4 Accounting policy
4.5 Significant estimates and judgements

Note 4.1 Intangible assets

Intangible assets

2016
Other intangible
DKK'000 Goodwill Order portfolio assets Total
Cost at 1 January 770.400 0 0 770.400
Additions 0 0 5.567 5.567
Exchange rate adjustments 0 0 0 0
Cost at 31 December 770.400 0 5.567 775.967
Amortisation and impairment losses at 1 January 185.411 0 0 185.411
Amortisation 0 0 0 0
Impairment losses 0 0 0 0
Exchange rate adjustments 0 0 0 0
Amortisation and impairment losses at 31 December 185.411 0 0 185.411
Carrying amount at 31 December 584.989 0 5.567 590.556
2015
Other intangible

DKK'000 Goodwill Order portfolio assets Total
Cost at 1 January 770.400 0 0 770.400
Additions 0 0 0 0
Exchange rate adjustments 0 0 0 0
Cost at 31 December 770.400 0 0 770.400
Amortisation and impairment losses at 1 January 185411 0 0 185.411
Amortisation 0 0 0 0
Impairment losses 0 0 0 0
Exchange rate adjustments 0 0 0 0
Amortisation and impairment losses at 31 December 185.411 0 0 185.411
Carrying amount at 31 December 584.989 0 0 584.989
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DKK'000 2016 2015
Cost at 1 January 42.040 30.764
Exhange rate adjustments -33 42
Additions 16.478 14.818
Disposals -3.990 -3.584
Cost at 31 December 54.495 42.040
Depreciation and impairment 1 January 19.163 17.821
Exhange rate adjustments -33 20
Depreciation 8.607 4.906
Disposals 0 0
Impairment of disposals -3.896 -3.584
Depreciation and impairment 31 December 23.841 19.163
Carrying amount 31 December 30.654 22.877

Goodwill and intangible assets with indefinite lives

At 31 December 2016, Management tested the carrying amount of goodwill for impairment based on the allocation of the cost of goodwill on the
geographic segments.

DKK'000 2016 2015

Cost at 1 January

Denmark 584.987 584.987

Germany 0 0

Sweden 0 0

Carrying amount 31 December 584.987 584.987

In each individual case, the recoverable amount is calculated The budgeted number of houses sold is expected to increase by an

as the highest of the value in use and fair value less selling average of 8-9% in the budget period (2015: 8-9% ).

costs. The below descriptions state the value on which the

recoverable amount is based. The weighted average growth rate used in connection with extrapolation
of future net cash flows for the years after 2019 is estimated to 2%

The recoverable amount is based on the value in use (2015: 2% ). The growth rate is not assessed to exceed the long-term

determined using expected net cash flows based on budgets average growth rate within the Company's markets.

for the years 2017-2019 approved by Management and with

a pre-tax discount factor of 10.8% (2015: 10.8%). Our impairment test did not give rise to any need for impairment write-
down.

The contribution margin for the budget period is estimated

based on the average contribution margin. Sensitivity analysis
Management assesses that probable changes in the basic assumptions
would not cause the carrying amount of goodwill would exceed
recoverable value.
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Intangible assets 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.

Goodwill
At the acquisition date goodwill is recognized in the balance
sheet at cost as described under Business combinations.

Subsequently, goodwill is measured at cost less accumulated Business combinations

impairment losses. Goodwill is not amortized but is tested

for impairment at least once a year. Goodwill is written Business combinations are accounted for using the acquisition method.
down to the recoverable amount if the carrying amount is The cost of an acquisition is measured as the aggregate of the

higher than the computed recoverable amount. The consideration transferred, measured at acquisition date fair value and
recoverable amount is computed as the present value of the the amount of any non-controlling interest in the acquiree. For each
expected future net cash flows from the enterprises or business combination, the Group elects whether it will measure the non-
activities to which the goodwill is allocated. Impairment of controlling interest in the acquiree at fair value or at the proportionate

share of the acquiree’s identifiable net assets. Acquisition-related costs

goodwill is not reversed. . . ! o .
are expensed as incurred and included in administrative expenses.

The carrying amount of goodwill is allocated to the Group’s
cash-generating units at the acquisition date. Identification
of cash-generating units is based on the management

When the Group acquires a business, it assesses the financial assets and
liabilities assumed for appropriate classification and designation in
accordance with the contractual terms, economic circumstances and
structure and internal financial control. pertinent conditions at the acquisition date.

Trademarks Goodwill is initially measured at cost, being the excess of the aggregate
of the consideration transferred and the amount recognised for the non-
controlling interest over the net identifiable assets acquired and
liabilities assumed.

Trademarks are initially recognised at cost. Subsequently,
trademarks are measured at cost less accumulated
amortisations and impairments. Trademarks are amortised
on a straight-line basis over its estimated useful life, which

are no longer than 10 years. After initial recognition, goodwill is measured at cost less any

accumulated impairment losses. For the purpose of impairment testing,
goodwill acquired in a business combination is, from the acquisition
date, allocated to each of the Group’s cash-generating units that are
expected to benefit from the combination, irrespective of whether other
assets or liabilities of the acquiree are assigned to those units.

Trademarks are impairment tested on an annual basis using
the relief from royalty method and is based on expected
future free cash flows generated by the individual trademark

for the next 5 years and projections for subsequent years.

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.

Impairment of non-financial assets The cash flows are derived from the budget for the next five years and
Impairment exists when the carrying value of an asset or do not include restructuring activities that the Group is not yet

cash generating unit (CGU) exceeds its recoverable amount, committed to or significant future investments that will enhance the
which is the higher of its fair value less costs of disposal and performance of the assets of the CGU being tested.

its value in use.
The recoverable amount is sensitive to the discount rate used for the

The fair value less costs of disposal calculation is based on DCF model as well as the expected future cash-inflows and the growth
available data from binding sales transactions, conducted at rate used for extrapolation purposes. These estimates are most relevant
arm’s length, for similar assets or observable market prices to goodwill and other intangibles with indefinite useful lives recognised
less incremental costs of disposing of the asset. by the Group.

The value in use calculation is based on a Discounted Cash The key assumptions used to determine the recoverable amount for the
Flow model. different CGUs, including a sensitivity analysis, are disclosed and further

explained in Note 4.3.
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SECTION 5: FUNDING AND CAPITAL STRUCTURE

Introduction

This sections includes information regarding the Group's
capital structure, and information on how the activities and
investments of the Group is funded.

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

The following notes are presented in Section 5:
5.1 Equity

5.2 Borrowings and non-current liabilities

5.3 Financial income and expenses

5.4 Financial risk management

5.5 Accounting policy

Share capital
2016 2015
Nominal value Nominal value Number of
(DKK'000) Number of shares (DKK'000) shares
Share capital at 1 January (issued and fully paid) 600 600 600 600
Additions 0 0 0 0
Share capital at 31 December 600 600 600 600

The company's share capital is nominally DKK 600,000
divided into 600.000 shares of DKK 1 each or multiples
hereof.

Borrowings
DKK'000 2016 2015
Non-current liabilities 0 0
Current liabilities 151.436 82.049
Total carrying amount 151.436 82.049
Nominal value
2016

Average interest Carrying
DKK'000 Currency Interest rate rate amount
Bank borrowings DKK Floating 3,70% 865.000
2015

Average interest Carrying
DKK'000 Currency Interest rate rate amount
Bank borrowings DKK Floating 3,90% 900.000

Investments in subsidiaries have been provided as security for Groups balances with Nordea, including parentcompanies balances with Nordea.



Financial income and financial expenses

DKK'000 2016 2015
Financial income

Interests received from banks* 3.120 1.322
Exchange rate gains 0 76
Other financial income 44 161
Total financial income 3.164 1.559

Financial expenses

Interest paid to banks* 3.482 1.492
Exchange rate losses 2.157 22
Other financial cost 889 582
Total financial expenses 6.528 2.096
Net financials -3.364 -537

*Interest income and expenses from financial assets and
financial liabilities measured at amortised cost.
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Note 5.4 Financial risk management

HusCompagniet group's activities and capital structure is
exposes 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 does not receive payment until construction
is finished and the house is handed over to the client.

Contractual maturity analysis of financial liabilities

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.

2016

Hedging Due between 1 Total contractual Carrying
DKK'000 instrument Due within 1 year and 5 years Due after 5 years cash flows amount
Non-derivative financial liabilities
Other payables 308.380 0 0 308.380 308.380
Bank Borrowings 151.436 0 0 151.436 151.436
Other Liabilities 123.867 0 0 123.867 123.867
Total non-derivative financial liabilities 583.683 0 0 583.683 1.297.247
Derivative financial liabilities
Bank borrowings IRS 0 0 0 0 0
Bank borrowings CAP 0 0 0 0 0
Total derivative financial liabilities 0 0 0 0 0
Total financial liabilities 583.683 0 0 583.683 1.297.247
2015

Hedging Due between 1 Total contractual Carrying
DKK'000 instrument Due within 1 year and 5 years Due after 5 years cash flows amount
Non-derivative financial liabilities
Other payables 245.725 0 0 245.725 269.550
Bank Borrowings 82.049 0 0 82.049 82.049
Other Liabilities 90.009 0 0 90.009 90.009
Total non-derivative financial liabilities 417.783 0 0 417.783 1.259.559
Derivative financial liabilities
Bank borrowings IRS 0 0 0 0 0
Bank borrowings CAP 0 0 0 0 0
Total derivative financial liabilities 0 0 0 0 0
Total financial liabilities 417.783 0 0 417.783 1.259.559
The 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.
Interest rate risk
HusCompagniet is only minor exposed to fluctuations in
market interest rates primarily related to the Group's short-
term loan with floating rates.
Categories of financial assets and financial liabilities
DKK'000 2016 2015
Loans and receivables 139.912 56.281
Financial liabilities measured at amortised cost 583.683 417.783
Derivatives, financial liabilities 0 0
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Note 5.5 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.

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

Derivative financial instruments

The Group 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 Group measured financial instruments such as derivatives at fair
value at each balance sheet date.

The Group 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

Introduction The following notes are presented in Section 6:
This section includes other disclosures required by IFRS or 6.1 Tax
additional disclosures required by the Danish Companies

. - 6.2 Operating leases
Act, but which are not relevant for the understanding of

6.3 Other non-cash items

section 2-5.

6.4 Related parties

6.5 Auditor's fee

6.6 Events after the balance sheet date

6.7 List of Group companies

6.8 Definitions

6.9 Accounting policy
Note 6.1 Tax
Current tax
DKK'000 2016 2015
Income tax 49.944 41.306
Movement in deferred tax 2.215 3.219
Adjustment relating to previous years -110 64
Income taxes in the income statement 52.049 44.589
Profit before tax 237.729 192.598
Tax rate, Denmark 22,00% 23,50%
Tax at the applicable rate 52.300 45.261
Non-taxable income -619 -672
Expenses not deductible for tax purposes 0 0
Adjustments relating to prior years 170 0
Effective change in tax rate 0 0
Other 198 -
Tax expense for the year 52.049 44.589
Effective tax rate, % 21,90% 23,20%
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Deferred tax

DKK'000 2016 2015
Deferred tax at 1 January 10.543 7.324
Recognised in profit or loss 2.215 3.219
Exchange differences 0 0
Deferred tax at 31 December 12.758 10.543

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

Deferred tax asset Deferred tax liability
DKK'000 2016 2015 2016 2015
Intangible assets 0 0 0 0
Tangible assets 0 0 350 144
Inventories 0 0 0 0
Construction contracts 0 0 21.126 15.032
Other payables 0 0 0 0
Tax loss carried forward 7.419 4.633 -1.299 0
Deferred tax 7.419 4.633 20.177 15.176
Corporation tax payable
DKK'000 2016 2015
Corporation tax payable at 1 January -1.333 3.564
Adjustment of corporation tax at 1 January , from deferred tax 1.305 -6.217
Current tax including jointly taxed subsidiaries 49.944 41.306
Corporation tax paid during the year -517 -39.986
Tax related to Financial instruments 0 0
Corporation tax payable at 31 December 49.399 -1.333

DKK'000 0-1 year 1-5 years > 5 years Total
2016

Operating leases 10.631 26.272 5.749 42.652
Total contractual obligations 10.631 26.272 5.749 42.652
2015

Operating leases 10.189 29.552 10.341 50.082
Total contractual obligations 10.189 29.552 10.341 50.082
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DKK'000 2016 2015
Amortisation of intangible assets 0 0
Depreciation of property, plant and equipment 9.058 4.552
Movements in provisions recognised in the income statement 2.663 3.845
Non-cash financial items 3.364 537
Other non-cash items 15.085 8.934

Transactions with key management personnel
Transactions with key management personnel include transactions with companies controlled by the key management personnel. Reference is made
to note 2.2 in the consolidated statements.

The ultimate Parent
The ultimate Parent of the Group is EQT's foundation VI.

Significant transactions between the Group and the ultimate parent company
No transaction between the Group and the ultimate parent company

Fees to auditors

DKK'000 2016 2015
Audit Service 567 540
Tax advice services 0 0
Other non-audit services 0 620
Total 567 1.160




Strategic acquisition in Sweden

In spring 2017, HusCompagniet announced its acquisition of the Swedish single-family wooden-house builder Vargérdahus. The acquisition of Vargardahus is
yet another example of how HusCompagniet executes on its strategy for growth and consolidation.

The owner and founding Lerander family, will, through its property development company TB-Gruppen, co-invest alongside EQT VI and enter into a
partnership with HusCompagniet to accelerate the future growth in Sweden. The management team members of VargardaHus, led by CEO Per-Erik Bonander,
will continue in their current positions while also becoming a part of the combined leadership team.

Vargardahus, headquartered in Gothenburg, Sweden, is a leading Swedish single-family wood-house producer with an attractive market position in the
quality pre-fabricated wood-houses market. By combining high quality at affordable prices, a strong consumer brand and relentless customer focus,
VargardaHus has rapidly increased the number of delivered houses, resulting in increasing market shares.

With approximately 25 sales offices all over Sweden, the strategic acquisition provides HusCompagniet with added local presence on the entire Swedish
market. Joining forces with Véargadahus, also gives HusCompagniet an opportunity to penetrate a housebuilding market, where the traditional choice is to
build wooden houses. By offering future Swedish customers both wooden and brick houses.

HusCompagniet plans to expand its successful position as a market leader for brick houses in southern Sweden, to other regions.

Leveraging the knowledge and expertise of Vargardahus within wooden houses, will also add value to HusCompagniet’s Danish activities. The preferred
choice for single-family houses in Denmark is mainly building with brick. However, the traditional choice for summerhouses is wood and with the products
and processes from Vargardahus, HusCompagniet has an even stronger position and platform for growth, within building summerhouses in Denmark in the
future.

About VargardaHus
VargardaHus is a manufacturer of pre-fabricated wood-houses in Sweden since 1992. VargardaHus has 53 employees and 2016 revenue of approximately SEK

250m. VargardaHus delivered a total of 185 houses in 2016.
More info: www.vargardahus.se

Investment in group companies comprise the following at 31 December 2016.

Country of % equity
Name incorporation interest
Die Haus-Compagnie GmbH Germany 100%
Huscompagniet Midt- og Nordjylland A/S Denmark 100%
Huscompagniet Sjeelland A/S Denmark 100%
Huscompagniet Fyn A/S Denmark 100%
Fm-Sgkjeer Enterprise A/S Denmark 100%
Huscompagniet Sgnderjylland A/S Denmark 100%
Svenska Huscompagniet AB Sweden 100%
LejlighedsCompagniet A/S Denmark 100%
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EBITDA before special items (EBITDA) Financial ratios
Operating profit excluding amortisation and depreciation Financial ratios are calculated in accordance with the Danish Finance
and special items. Society's guidelines on the calculation of financial ratios

"Recommendations and Financial Ratios 2015".

Operating profit (EBITDA) before special items

Operating profit before special items. The financial ratios stated in the survey of financial highlights have been
calculated as follows.

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.
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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.
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INCOME STATEMENT - PARENT

DKK'000 Note 2016 2015
Revenue 40.000 32.520
Production costs 0 0
Gross profit 40.000 32.520
Staff cost 2 -32.531 -25.384
Other operating income 0 0
Other operating expenses -8.462 -5.363
Operating profit before depreciation and amortisation (EBITDA)

before special items -993 1.773
Special items 4 -338 -3.194
Operating profit before depreciation and amortisation (EBITDA)

after special items -1.331 -1.421
Depreciation and amortisation -623 -578
Operating profit (EBIT) -1.954 -1.999
Share of result of subsidiary companies after tax 8 187.296 149.044
Financial income 6 3.110 1.453
Financial expenses 5 -2.811 -842
Profit before tax 185.641 147.656
Tax on profit 7 39 353
Profit for the year 185.680 148.009
Profits attributable to:

DKK'000 Note 2016 2015
Equity owners of the Company 185.680 148.009
STATEMENT OF OTHER COMPREHENSIVE INCOME - PARENT

DKK'000 Note 2016 2015
Profit for the year 185.680 148.009
Other comprehensive income

periods

Foreign currency translation differences, subsidiary -227 -1
Value adjustment, hedging of future cash flows 0 0
Tax relating to other comprehensive income 0 0
Other comprehensive income, net of tax -227 -1
Total comprehensive income for the year 185.453 148.008
Total comprehensive income attributable to:

DKK'000 Note 2016 2015
Equity owners of the Company 185.453 148.008
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BALANCE SHEET - PARENT

DKK'000 Note 2016 2015
Assets

Non-current assets

Intangible assets 5.567 0
Property, plant and equipment 916 1.452
Deferred tax asset 7 81 38
Investments in subsidiaries 8 1.280.075 1.070.716
Total non-current assets 1.286.639 1.072.206

Current assets

Inventories 0 0
Construction contracts 0 0
Trade and other receivables 8.355 7.111
Prepayments 500 311
Income tax receivable 0 99
Receivables from affiliated companies 23.538 5.280
Cash and short therm deposits 7.617 30.320
Total current assets 40.010 43.121
Total assets 1.326.649 1.115.327

Equity and liabilities

Equity

Share capital 600 600
Retained earnings and other reserves 1.079.682 1.019.229
Total equity 1.080.282 1.019.829
Liabilities

Non-current liabilities

Provisions 0 0
Interest-bearing long term debt 0 0
Deferred tax liability 0 0
Total non-current liabilities 0 0
Current liabilities

Prepayments from customers 0 0
Income tax payable 7 4 755
Other liabilities 4.415 5.426
Borrowings 107.548 51.903
Payables to affiliated companies 133.507 31.539
Trade and other payables 893 5.875
Total current liabilities 246.367 95.498
Total liabilities 246.367 95.498
Total equity and liabilities 1.326.649 1.115.327

Reference to off-balance sheet notes: Other disclosures 11
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STATEMENT OF CASH FLOWS - PARENT

DKK'000 Note 2016 2015
Cash flow from operating activities

Profit before tax 185.641 147.656
Changes in working capital 9 -7.426 2.705
Adjustments for non-cash items 10 -186.972 10.923
Interest received 3.110 1.453
Interest paid -2.811 -842
Corporation tax paid -656 3.831
Net cash generated from operating activities -9.114 165.726
Cash flow from investing activities

Acquisition of subsidiaries, net cash acquired -22.291 0
Acquisition of assets recognised as property, plant and equipment -5.653 -883
Disposal of assets recognised as property, plant and equipment 0 0
Net cash generated from investing activities -27.944 -883
Cash flow from financing activities

Repayment of long-term debt

Proceeds from loans

Proceeds from payables to affiliated companies 83.710 -443
Dividend to equity holders -125.000 -60.000
Net cash generated from financing activities -41.290 -60.443
Total cash flows -78.348 104.400
Cash and cash equivalents at 1 January -21.583 -125.983
Net foreign currency gains or losses -227 0
Cash and cash equivalents at 31 December -99.931 -21.583
Cash and cash equivalents

Cash at bank and on hand 7.617 30.320
Short-term bank deposits 0 0
Cash and cash equivalents as at 31 December 7.617 30.320
Bank overdrafts -107.548 -51.903
Net cash and cash equivalents as at 31 December -99.931 -21.583
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STATEMENT OF CHANGES IN EQUITY - PARENT

Equity at 1 January 600 0 237.099 -227 782.357 1.019.829
Profit for the period 185.680 185.680
Reserve for Net Revaluation according to Equity Method 187.069 -187.069 0
Other comprehensive income:

Foreign currency translation differences -227 -227

Tax relating to other comprehensive income 0
Total other comprehensive income 0 0 0 -227 0 -227
Transactions with owners of the Company and other equity transactions:

Dividends paid -125.000 -125.000
Total transactions with owners of the Company and other equity transactions 0 0 0 0 -125.000 -125.000
Equity on 31 December 600 0 424.168 -454 655.968 1.080.282
Equity at 1 January 600 0 248.056 -227 683.392 931.821
Profit for the period 148.009 148.009
Reserve for Net Revaluation according to Equity Method -10.956 10.956 0
Other comprehensive income: 0

Foreign currency translation differences -1 -1

Tax relating to other comprehensive income 0
Total other comprehensive income 0 0 -1 0 0 -1
Transactions with owners of the Company and other equity transactions:

Capital Injection 0 0 0 0 0 0

Capital Reduction 0 0 0 0 0 0

Dividends paid 0 0 0 0 -60.000 -60.000
Total transactions with owners of the Company and other equity transactions 0 0 0 0 -60.000 -60.000
Equity on 31 December 600 0 237.099 -227 782.357 1.019.829
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Notes to the Parent Company financial statements

Note 1 Summary of significant accounting policies

Basis of preparation

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

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

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

Investments in subsidiaries
The Company's investments in subsidiaries are accounted for
using the equity-method.

Under the equity method, the investments in subsidiaries are
initially recognised at cost. The carrying amount of the
investment is adjusted to recognise changes in the
Company’s share of net assets of the subsidiary since the
acquisition date. Goodwill relating to the subsidiary is
included in the carrying amount of the investment and is not
tested for impairment individually.

The statement of profit or loss reflects the Company’s share
of the results of operations of the subsidiary. Any change in
OCl of those investees is presented as part of the Company’s
OCl. In addition, when there has been a change recognised
directly in the equity of the subsidiary, the Company
recognises its share of any changes, when applicable, in the
statement of changes in equity. Unrealised gains and losses
resulting from transactions between the Company and the
subsidiaries are eliminated to the extent of the interest in the
subsidiary.
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The aggregate of the Company’s share of profit or loss of an
subsidiary is shown on the face of the statement of profit or
loss outside operating profit and represents profit or loss after
tax and non-controlling interests of the subsidiary.

The financial statements of the subsidiaries are prepared for
the same reporting period as the Company. When necessary,
adjustments are made to bring the accounting policies in line
with those of the Company.

After application of the equity method, the Company
determines whether it is necessary to recognise an
impairment loss on its investment in its subsidiaries. At each
reporting date, the Company determines whether there is
objective evidence that the investment in the subsidiary is
impaired. If there is such evidence, the Company calculates
the amount of impairment as the difference between the
recoverable amount of the subsidiary and its carrying value,
and then recognises the loss as ‘Share of profit of a subsidiary’
in the statement of profit or loss.



Staff costs

DKK'000 2016 2015
Wages and salaries 21.929 16.018
Defined contribution plans 0 0
Other social security costs 209 178
Other staff costs 10.393 9.188
Transfered to production cost 0
Total 32.531 25.384
Average number of full-time employees 33 26

Reference is made to note 2.2 in the consolidated financial statements for overview of remuneration of executive management, board
of directors and key management personnel.

Reconciliation of EBITDA

DKK'000 2016 2015
Operating profit before depreciation and amortisation -1.331 -1.421
Special items

Organisatioal changes 0 2.030
Costs for the preparation of IFRS template (Other soecial items) 0 430
Costs in connection with the acquisition (sales/buy) 0 734
Full Potential Project 338 0
Total special items 338 3.194
Operating profit before depreciation and amortisation (EBITDA) before special items -993 1.773




DKK'000 2016 2015
Organisatioal changes 0 2.030
Costs for the preparation of IFRS template (Other soecial items) 0 430
Costs in connection with the acquisition (sales/buy) 0 734
Full Potential Project 338 0
Total special items 338 3.194

DKK'000 2016 2015
Interests paid to banks* 1.396 192
Exchange rate losses 0 0
Other financial cost 769 30
Interest receivable, group entities 646 620
Total financial costs 2.811 842

DKK'000 2016 2015
Interest received from banks* 3.110 1.322
Exchange rate gains 0 0
Other financial income 0 131
Interest expenses, group entities 0 0
Total financial income 3.110 1.453

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



Note 7 Income taxes

Current tax

DKK'000 2016 2015
Income tax 4 -334
Movement in deferred tax -43 -19
Adjustment relating to previous years 0 0
Income taxes in the income statement -39 -353
Profit before tax 185.641 147.656
Tax rate, Denmark 22,00% 23,50%
Tax at the applicable rate 40.841 34.699
Non-taxable income -41.203 -35.052
Expenses not deductible for tax purposes 0 0
Adjustments relating to prior years 0 0
Effective change in tax rate 169 0
Other 154 0
Tax expense for the year -39 -353
Effective tax rate, % 0,00% -0,20%
Deferred tax

DKK'000 2016 2015
Deferred tax at 1 January -38 -19
Recognised in profit or loss -43 -19
Exchange differences 0 0
Deferred tax at 31 December -81 -38

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

Deferred tax asset Deferred tax liability
DKK'000 2016 2015 2016 2015
Intangible assets
Tangible assets -81 -38
Construction contracts
Other payables
Deferred tax -81 -38 0 0
Corporation tax payable
DKK'000 2016 2015
Corporation tax payable at 1 January 656 -2.841
Adjustment of corporation tax at 1 January , from deferred tax 0
Current tax including jointly taxed subsidiaries 4 -334
Corporation tax paid during the year -656 0
Tax related to Financial instruments 3.831
Corporation tax payable at 31 December 4 656
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Investments in subsidiaries

DKK'000 2016 2015
Cost at 1 January 833.616 833.616
Additions 22.291 0
Disposal 0 0
Cost at 31 December 855.907 833.616
Share of result at 1 January 237.099 248.056
Share of results 187.296 149.044
Other comprehensive income -227 0
Dividends 0 -160.000
Share of results at 31 December 424.168 237.100
Net book value 1.280.075 1.070.716

Reference is made to note 6.7 in the consolidated financial statements for overview of subsidiaries.

DKK'000 2.016 2.015
Increase in trade and other receivables -1.433 1.302
Increase in trade and other payables -5.993 1.403
Total -7.426 2.705

DKK'000 2016 2015
Amortisation of intangible assets 0 0
Depreciation of property, plant and equipment 623 578
Share of results in subsidiaries -187.296 -149.044
Dividends from subsidiaries 0 160.000
Non-cash financial items -299 -611
Other non-cash items -186.972 10.923

For the following disclosures reference is made to the consolidated financial statements:
- Guarantee commitments and contingent liabilities (note 3.3)

- Intangible assets (note 4.1)

- Equity (note 5.1)

- Borrowings and non-current liabilities (note 5.2)

- Related parties (note 6.4)

- Events after the balance sheet date (note 6.6)



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
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 consolidated financial statements and the parent company financial statements give a true and
fair view of the Group's and the Company's financial position at 31 December 2016 and of the results of the Group's and
the Company's operations and consolidated 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 Group's and the Company's
operations and financial matters and the results of the Group's and the Company's operations and financial position.

We recommend that the annual report be approved at the annual general meeting.

Horsens, 31 May 2017
Executive Board:

Steffen Martin Baungaard
CEO
Board of Directors:

Mads Munkholt Ditlevsen Martin Ravn-Nielsen Steffen Martin Baungaard
Chairman

Morten Chrone
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Independent auditor's report

To the shareholders of HusCompagniet A/S

Opinion

We have audited the consolidated financial statements and the parent company financial statements of HusCompagniet 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 obiectives are to obtain reasonable assurance about whether the consolidated financial statements and the parent company
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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
with ISAs and additional requirements applicable in Denmark will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial statements and parent company financial

statements.

As part of an audit conducted in accordance with ISAs and additional requirements applicable in Denmark, we exercise professional
judgement and maintain an attitude of professional scepticism throughout the audit. We also:

P Identify and assess the risk of material misstatement of the consolidated financial statements and the parent company financial
statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations or
the override of internal control.

P Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group's and the Parent Company's internal

control.

P Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures
made by Management.

» Conclude on the appropriateness of Management's use of the going concern basis of accounting in preparing the consolidated
financial statements and the parent company financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Group's and the Parent Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the consolidated financial statements and the parent company financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusion is based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may imply that the Group and the Parent Company to cease to continue as a going concern.

» Evaluate the overall presentation, structure and contents of the consolidated financial statements and the parent company financial
statements, including the note disclosures, and whether the consolidated financial statements and the parent company financial
statements represent the underlying transactions and events in a manner that gives a true and fair view.

» Obtain sufficient and appropriate audit evidence regarding the financial information of the entities or business activities within the
Group to express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and
performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Copenhagen, 31 May 2017
Ernst & Young
Godkendt Revisionspartnerselskab

(L

Torben Bender Steen Skorstengaard
State Authorised State Authorised
Public Accountant Public Accountant
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