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Unsatisfactory Semi-detached projects and adjusted guidance

Review of Semi-detached project portfolio Revenue split Q3 2025

= Earnings negatively impacted by three factors in 2025: Wooden Houses
— Write-downs on 3 ongoing B2B projects
— More negative effect than expected from Elements projects completed in Q3
— Postponed initiation of work on other B2B projects

Semi-detached

= Several B2B projects perform as expected
— Net order backlog of DKK 697m on 30 September
— Several well-performing active and delivered projects

Detached

Order backlog (net) split Q3* 2025

Wooden Houses
= |nitiatives to improve Semi-detached performance and profitability

— Clear focus on margin improvement ahead of market share gain
— Learnings from challenged projects as well as well-performing and
successfully completed projects

Semi-detached

Detached

In connection with the preparation of the Q3 trading statement, selected preliminary figures disclosed in company announcement 11/2025 have been adjusted, including sales and deliveries as well as net order backlog in Semi-detached. See appendix in this
presentation for an overview of the adjusted figures



Challenges impacting Semi-detached business performance

3 ongoing B2B projects Completed HC Elements projects Postponed initiation of B2B work
= Offer calculation challenges = Offer calculation challenges = Other B2B projects
» Building materials and conditions = Complexity beyond standard = Building permits obtained later
deliveries than expected

= Dialogue and disputes
= Collaboration in tender process = Deferred recognition of revenue

» Scheduled completion:
= H1 2026 (1 project) = Projects completed in Q3 2025
= H1 2027 (2 projects)

Impact in 2025-2027 No impact after 2025 Delayed revenue and earnings



2025 outlook adjusted 24 October

Revenue

DKK 2.9-3.1bn

Unchanged

EBITDA

DKK 60-80m

Previously DKK 110-130m

EBIT

DKK 15-35m

Previously DKK 70-90m
Assumptions

Expected continued market rebound and no severe supply chain disruption or raw material prices not significantly
exceeding current level.

October 2025 sales were 62 in Detached, 157 in Semi-detached, and 7 in Wooden houses.

Expected deliveries of around 1,000 houses in 2025 (previously 1,000-1,100 houses).

Dividend distribution suspended in 2025 — expected reintroduction when leverage is below long-term target.

Forward-looking statements

This presentation includes forward-looking statements on various matters, such as expected earnings and future
strategies and expansion plans. Such statements are uncertain and involve various risks, as many factors, some
of which are beyond our control, may result in actual developments differing considerably from the expectations
expressed. Such factors include, but are not limited to, general economic and business conditions, exchange rate
and interest rate fluctuations, the demand for our services and competition in the market.

Revenue, DKKm

4,317 4,330

3,496 3,998
3,095 2.9-3.1 DKKbn

2,381 2297

2018 2019 2020 2021 2022 2023 2024 2025 E

EBITDA, DKKm

395

346 348
307 326

108 104
60-80 DKKm
r

2018 2019 2020 2021 2022 2023 2024 2025 E

2018-2022: EBITDA before special items 4



Highlights Q3 2025

Revenue

DKK 792m

Q3 2024: DKK 588m

Gross profit

DKK 110m

Q3 2024*: DKK 119m

Margin

13.9%

Q3 2024*: 20.2%

EBITDA

DKK 8m

Q3 2024*: DKK 32m

Margin

0.9%

Q3 2024*: 5.5%

Free cash flow

DKK Om

Q3 2024*: DKK -4m

Detached and Semi-detached growth
High activity, more deliveries and
B2B work in progress contribution

Semi-detached write-downs and
postponed initiation of work
Higher contribution from Detached

Decline driven by Semi-detached
Higher earnings in Detached and
Wooden houses

Increased leverage covenant secures
ample headroom until end-2026

* Staff costs related to production employees at the factories in Esbjerg and Sweden were reclassified in Q1 2025 as part of cost of sales and impact gross profit in Semi-detached and Wooden
houses segments. In prior years, the costs were included in staff costs and SG&A. Key figures from the comparison periods in 2024 are restated reflecting the change in presentation.




Highlights 9M 2025

Revenue
 Progr I men
DKK 2,167m . Progress across segments
OM 2024: DKK 1,650m |g. er recen sg gs and deliveries
« Satisfactory activity levels
Gross profit Margin

* Positive contribution from Detached

DKK 370m 17.1% and Wooden houses

9M 2024* DKK 351m 9M 2024* 21.3% « Write-downs and postponements in
Semi-detached

EBITDA Margin

0 » Impacted by gross profit development
DKK 47m 2.2 /° * Higher staff costs :
9M 2024*: DKK 81m OM 2024*: 4.9%

Free cash flow . . .
» Changes in operating activities due

DKK -26m to high activity level

9M 2024*: DKK 126m

* Staff costs related to production employees at the factories in Esbjerg and Sweden were reclassified in Q1 2025 as part of cost of sales and impact gross profit in Semi-detached and Wooden
houses segments. In prior years, the costs were included in staff costs and SG&A. Key figures from the comparison periods in 2024 are restated reflecting the change in presentation.




Market conditions largely unchanged

Consumer confidence indicator, Denmark Comments

« 2025 decline in consumer
confidence compared to
positive trend in H2 2024

« Danish economy
remained solid with high

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 employment rate

« Largely unchanged core

Long fixed bond rate, mortgage rate (%) inflation and long interest
6 - rates

5

4

3 .

9

1

0

2020 2021 2022 2023 2024 2025

Sources: Statistics Denmark and Finance Denmark



Sales growth in Detached and Semi-detached

Quarterly sales (units) Segment split development Q3 and 9M 2025 Comments

777777777 B 76 « In Q3, sales in Detached

138 increased by 13 units (7%),
21 e Semi-detached was up by 138
S iB units (431%), while sales in
Wooden houses was down by
16 units (48%)
368 356 345 576 «  B2B subcontracting agreement
Q3 2024 Detached Semi- Wooden Q3 2025 for 156 detached units in
272 detached  Houses existing S@garden residential
241 2
226 219 1,077 area is included
194 212 . B
3 HEBEBEEBEBEBEREEEEREERE o « B2B sales exclude 106 units
. 881 | with Thylander Gruppen
- * October 2025 unit sales: 62 in
Detached, 157 in Semi-
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 detached. and 7 in Wooden
22 22 23 23 23 23 24 24 24 24 25 25 25 houses S;Neden
9M 2024 Detached Semi- Wooden  9M 2025

detached Houses



More deliveries across segments

Quarterly deliveries (units)

Segment split development Q3 and 9M 2025

Comments

580

417

265
232

213 215
195 199
167 187

Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
22 22 23 23 23 23 24 24 24 24 25 25 25

“ 77777777 319
84
W
,‘;
Semi- Wooden Q3 2025

Q3 2024 Detached

detached Houses

9M 2024 Detached

Semi- Wooden
detached Houses

9M 2025

* 71% increase in number of
deliveries across all
segments in Q3

« Completion of more projects
in Semi-detached

* October 2025 unit deliveries:
64 in Detached, 0 in Semi-
detached, and 13 in Wooden
houses Sweden



Order backlog

Net, DKKm
2,219
1,896
1,413
2023 Q3 2024 2024 Q3 2025

Segments (net), DKKm

Q3 2024

Detached

Semi-
detached

Wooden
Houses

Q3 2025

10



|
3.8 m i

e L

THHTL 777

Q&A

i
©
(&)
Q
O
c
Q
-
Q
(Pt
c
O
O

Tp)
[
o
AN
| -
(]
o]
E
(O]
>
o
pd
N~
-—
©
C
(@)]
®
o
e
o
@)
[72]
>
I

Te)
N
=
N
™
C



Segment performance

Revenue split Q3 2025

Wooden Houses

Semi-detached

Denmark Sweden Group
Detached Semi-detached Wooden Total segments
03 a3 03 03
DEEm 03 2025 2024* Q3 2025 2024* 03 2025 2024* 03 2025 2024*
COrder backlog, net 1,418 1,061 697 241 104 111 2219 1,413
Revenue L 421 171 78 29 29 192 L83
Detached Gross profit 112 93 13 11 11 10 110 119
EBITDA 38 32 -34 -2 4 2 & 32
. EBIT 31 22 -3E -3 1 1 - 20
Revenue split Q3 2024 , N ) ) )
Houses delivered on own land [3) 5.7% 5.4% 005 0.0% n.a. n.a 3.4% 7.5%
Wooden Houses Average selling price [ASP) 29 28 13 15 12 14 n.a n.a
Semi-detached . . . ]
Revenue growth 23% 13% 119% -20%% 0% -41% 35% 35
Gross margin 19.0% 20.3% -7.9% 14 9% 38.9% 33.4% 13 9% 20.2%
EBITDA margin G. 4% B.5% -19.7% -2.05% 10.7% 3.7% 0.9% 5.5%
EBIT margin G.2% 4.6% -21.1% -3.75% 4 9% 2,95 40.5% 3.4%
Houses sold [units) 189 176 170 32 17 33 376 241
Houses delivered [units) 175 138 120 36 24 13 319 137
Detached . o . - .
*Staff costs related to production employees at the factories in Esbjerg and Sweden were reclassified in Q3 2025 as part of cost of sales and impact
gross profit in Semi-detached and Wooden houses segments. In prior years, the costs were included in staff costs and SG&A. Key figures from the
comparison periods in 2024 are restated reflecting the change in presentation. 12



Adjustment of preliminary figures in company announcement 11/2025

In connection with the preparation of the Q3 trading statement, selected preliminary figures disclosed in company announcement 11/2025 have been adjusted,
including sales and deliveries as well as net order backlog in Semi-detached. See overview of the adjusted figures below.

Adjusted figures as per this trading statement

Previously disclosed preliminary figures (discrepancy highlighted)

DKKm Q3 2025 Q3 2024 9M 2025 9M 2024 2024 DKKm Q3 2025 Q3 2024 9M 2025 9M 2024 2024
Sales, units 376 241 1,077 881 1,414 Sales, units 392 241 1,093 881 1,414
Detached 189 176 620 549 752 Detached 189 176 620 549 752
Semi-detached 170 32 383 260 559 Semi-detached 170 32 383 260 559
Wooden 17 33 74 72 103 Wooden 33 33 90 72 103
Deliveries, units 319 187 713 569 899 Deliveries, units 361 187 755 569 899
Detached 175 138 495 410 603 Detached 188 138 508 410 603
Semi-detached 120 36 149 107 224 Semi-detached 154 36 183 107 224
Wooden 24 13 69 52 72 Wooden 19 13 64 52 72
Order backlog, net 2,219 1,413 2,219 1,413 1,896 Order backlog, net 2,069 1,413 2,069 1,413 1,896
Detached 1,418 1,061 1,418 1,061 1,179 Detached 1,418 1,061 1,418 1,061 1,179
Semi-detached 697 241 697 241 595 Semi-detached 547 241 547 241 595
Wooden 104 111 104 111 122 Wooden 104 111 104 111 122

13
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