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January 1 - March 31, 2015

AOrders received SEK 13,368 M (13,223)

ANet sales SEK 11,208 M (9,832)

AOperating loss SEK 161 M (loss: 162)

ALoss after financial items SEK 254 M (loss: 239)
ALoss after tax for the period: SEK 204 M (loss: 187)
ALoss per share SEK 1.88 (loss: 1.71)

2015 2014 Apr. 14 2014
SEK M Jan.-Mar. Jan.-Mar. Mar.-15 Jan.-Dec.
Orders received 13,368 13,223 61,524 61,379
Net sales 11,208 9,832 58,243 56,867
Operating profit/loss -161 -162 2,604 2,604
Profit/loss after financial items -254 239 2,218 2,234
Net profit/loss for the period -204 -187 1,821 1,838
Profit/loss per share after dilution, SEK -1.88 -1.71 16.85 17.01
Cashflow before financing 998 960 536 574
Return on shareholders” equity after tax, % 23 22
Debt/equity ratio, times 1.2 0.8 1.2 0.8
Net indebtedness 8,754 6,572 8,754 6,836
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Comments from CEO Peter Wagstrom
S

I stated in the year-end report that NCC has a solid
starting point ahead of 2015. Nothing has happened in the
first quarter to make me change my mind. The result after
financial items for the first quarter was slightly weaker and
amounted to a loss of SEK 254 M (loss: 239). This was
mainly due to a weaker financial net and negative effects
from the recalculation of the pension debt. Operating
results improved for four of the seven business areas.

HIGHER SALES AND MARGIN IN CONSTRUCTION
OPERATIONS

High orders received in 2014 are now having an impact on
sales and earnings in construction operations. Sales rose
15 percent and earnings by 48 percent year-on-year. The
operating margin also improved, primarily due to higher
margins in Sweden and Norway. The market remained
difficult in Finland, which was reflected in a lower
operating margin for the Finnish operation.

INDUSTRIAL BUSINESS MATCHED YEAR-EARLIER FIGURE
Similar to the first quarter of 2014, mild weather
conditions were good for earnings. This year, sales of
stone material were slightly higher, earnings from asphalt
operations lower and earnings from road services better,
year-on-year.

HIGHER HOUSING SALES BUT FEWER HOUSING STARTS
Our housing sales remained strong during the first
quarter, primarily in Sweden and Germany although
Finland and St. Petersburg also displayed satisfactory
sales. We started many new housing projects in late 2014,
which resulted in fewer starts of new housing projects in
the first quarter. At the end of the quarter, we had 7,905
housing units in ongoing production.

FEWER PROFIT-RECOGNIZED PROPERTY PROJECTS
Earnings from our property development operations were
lower, mainly due to fewer profit-recognized projects.
During the current quarter, one property was recognized
in profit compared with four a year earlier. Our property
development business focuses on selling completed
projects and starting new projects.

PROFIT/LOSS AFTER FINANCIAL ITEMS, SEK M
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PROFITABLE GROWTH

We are entering the final year of the strategy period with
the overriding objective of profitable growth. We still have
work to do in terms of growth and profitability. However,
we are on the right track and market conditions are
favorable in many of our markets.




Group performance
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ORDERS RECEIVED AND ORDER BACKLOG

Orders received totaled SEK 13,368 M (13,223). NCC
Roads reported higher orders received due to increased
volume of government road services contracts and more
paving works. Orders received were higher in NCC
Construction Sweden and NCC Construction Denmark.
NCC Construction Norway reported lower orders received
in civil engineering. Orders received by NCC Housing
declined because of fewer starts in St. Petersburg and
Germany. Changes in exchange rates increased orders
received by SEK 21 M compared with the year-earlier
period. The Group’s order backlog rose SEK 1,285 M to
SEK 56,062 M, compared with the preceding quarter.
Changes in exchange rates reduced the order backlog by
SEK 103 M during the quarter.

NET SALES

Net sales increased year-on-year to SEK 11,208 M (9,832).
All business areas reported higher sales, with the
exception of NCC Construction Finland and NCC Property
Development. Sales in NCC Construction Sweden rose in
all areas but primarily in housing and other buildings.
NCC Housing’s sales increased primarily in Germany and
Denmark. Sales in NCC Construction Denmark rose in the
housing area. NCC Property Development had lower net
sales since only one property project was recognized as
revenue compared with four projects a year earlier.
Exchange-rate effects had a positive impact of SEK 12 M
on sales compared with the year-earlier period.

EARNINGS

NCC’s operating loss was SEK 161 M (loss: 162). Earnings
for NCC Construction Sweden increased through higher
volume. NCC Construction Norway reported higher
earnings as a result of higher volumes and lower costs.
Earnings for NCC Housing improved thanks to higher
volume and margins. The item Other and eliminations
deteriorated, mainly due to effects from the recalculation
of pension debt, and amounted to a loss of SEK 48 M
(profit: 2). Net financial items amounted to an expense of
SEK 94 M (expense: 77). Higher net indebtedness and
higher interest-rate level in Russia, year-on-year, had a
negative impact on net financial items.

CASH FLOW

Cash flow from operating activities was seasonally weak
and amounted to negative SEK 828 M (neg: 763). Sales of
housing projects during the quarter were good, while
investments were slightly lower year-on-year. Investments
in property projects matched the preceding year, while
sales were lower. Cash flow from other changes in
working capital was lower than a year earlier because the
share of interest free financing was lower as was the
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inflow from accounts receivable for the quarter.
Adjustments for non-cash items essentially comprised
depreciation/amortization and exchange-rate differences.

GROUP PERFORMANCE
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SEASONAL EFFECTS

NCC Roads’ operations and certain operations in NCC's
Construction units are impacted by seasonal variations due to
cold weather. The first quarter is normally weaker than the rest
of the year.

ORDER BACKLOG
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NET INDEBTEDNESS

Net indebtedness (interest-bearing liabilities less cash and
cash equivalents less interest-bearing receivables) at
March 31 amounted to SEK 8,754 M (6,572), refer also to
Note 5, Specification of net indebtedness. During the first
quarter, the first part of the dividend was paid totaling SEK
647 M. The first payment of the dividend in the preceding
year was made in the second quarter. The average
maturity period for interest-bearing liabilities, excluding
loans in Finnish housing companies and Swedish tenant-
owner associations, as well as pension commitments
according to IAS 19, was 34 (35) months at the end of the
quarter. NCC’s unutilized committed lines of credit at
quarter-end amounted to SEK 4.7 billion (3.9), with an
average remaining maturity of 49 (30) months; refer also
to Note 5, Specification of net indebtedness.



NET INDEBTEDNESS

2015 2014 Apr. 14 2014
SEKM Jan.-Mar. Jan.-Mar.  Mar.-15  Jan.Dec.
Net indebtedness, opening balance -6,836 5,656 -6,572 5,656
Cash flow before financing 998 960 536 574
Change of provisions for pensions 272 44 776 -460
Paid dividend 647 -1,941 -1,294
Net indebtedness, closing balance -8,754 6,572 -8,754 -6,836
ORDERS RECEIVED AND ORDER BACKLOG
Orders received Order backlog
2015 2014  Apr. 14- 2014 2015 2014 2014
SEK M Jan.-Mar.  Jan.Mar.  Mar.-15 Jan.-Dec. Mar. 31 Mar. 31 Dec. 31
NCC Construction Sweden 5,320 4,935 25,285 24,899 20,525 16,947 20,321
NCC Construction Denmark 1,190 820 5,957 5,587 5,965 4,401 6,056
NCC Construction Finland 795 1,065 4,899 5,169 3,989 4,971 4,504
NCC Construction Norway 997 1,770 6,880 7,653 6,808 6,792 7,258
NCC Roads 3,720 3,045 11,201 10,526 6,948 6,715 4,608
NCC Housing 2,248 2,683 12,676 13,111 17,288 15,655 16,997
Total 14,271 14,318 66,897 66,944 61,522 55,482 59,744
Other items and eliminations 903 -1,095 5,373 -5,565 5,460 4,684 4,967
Group 13,368 13,223 61,524 61,379 56,062 50,798 54,777
of which
proprietary housing projects fo private customer 2,155 2,520 10,930 11,295 15,920 13,469 15,026
proprietary property development projects 119 108 2,008 1,996 1,672 2,067 1,847
NET SALES AND OPERATING RESULTS
2015 2014  Apr. 14- 2014 2015 2014 Apr. 14- 2014
SEK M Jan.-Mar. Jan-Mar.  Mar.-15 Jan.Dec.|Jan.-Mar. Jan.-Mar. Mar.-15 Jan.Dec.
NCC Construction Sweden 5,104 4,195 21,697 20,788 82 49 673 640
NCC Construction Denmark 1,135 883 4,583 4,330 64 50 295 281
NCC Construction Finland 1,223 1,259 6,068 6,105 7 20 98 111
NCC Construction Norway 1,552 1,498 6,786 6,733 29 4 171 146
NCC Roads 1,304 1,217 12,240 12,153 -399 389 449 459
NCC Housing 1,764 -
49

The comparative figures are adjusted because the housing production in Russia and the Baltic countries was transferred from NCC

Construction Finland to NCC Housing.



