Interim report
January 1 - June 30, 2014

April 1 - June 30, 2014

» Orders received: SEK 17,303 M (17,798)

» Net sales: SEK 13,479 M (13,535)

« Profit after financial items: SEK 576 M (457)

« Profit after tax for the period: SEK 451 M (365)
» Earnings per share: SEK 4.14 (3.35)

January 1 - June 30, 2014

» Orders received: SEK 30,527 M (29,474)

» Net sales: SEK 23,311 M (23,620)

« Profit after financial items: SEK 336 M (181)

« Profit after tax for the period: SEK 264 M (145)
* Earnings per share: SEK 2.43 (1.35)

2014 2013 2014 2013 Jul. 13- 2013
SEKM Apr.-Jun. Apr.Jun. Jan.-Jun. Jan.Jun. Jun. 14 Jan.-Dec.
Orders received 17,303 17,798 30,527 29,474 58,032 56,979
Net sales 13,479 13,535 23,311 23,620 57,514 57,823
Operating profit/loss 677 526 515 309 2,885 2,679
Profit/loss after financial items 576 457 336 181 2,555 2,400
Net profit/loss for the period 451 365 264 145 2,108 1,989
Profit/loss per share after dilution, SEK 4.14 3.35 2.43 1.35 19.49 18.40
Cashflow before financing -1,267 -1,402 2,227 2,351 1,786 1,661
Return on shareholders” equity after tax, % 27 26
Debt/equity ratio, times 1.2 1.4 1.2 1.4 1.2 0.7
Net indebtedness 8,760 9,722 8,760 9,722 8,760 5,656
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After a varied start to 2014, the trend for the second
quarter was generally positive. Market conditions
improved in several of NCC’s markets. Orders received
were favorable and our order backlog is at the highest
level ever. Housing sales were strong and a high level of
activity prevailed in our industrial and commercial
property development businesses. NCC’s profit after
financial items rose to SEK 576 M (457) for the second
quarter and amounted to SEK 336 M (181) for the first six
months of the year.

Last year, the Norwegian operation had an adverse impact
on earnings, but we can now see that the measures
implemented have begun to generate results. Although
earnings and margins improved in all Construction units
for the quarter, there is more work to do. Orders received
were at a high level, primarily in Sweden and Denmark.
The order backlog in the construction operations grew by
SEK 3.7 billion in the quarter.

There was a high level of activity in our industrial business
during the quarter. The sales volumes of aggregates and
asphalt rose compared with the year-earlier period. Results
improved primarily due to higher earnings in the asphalt
operations but also due to improved earnings from road
services. Higher volumes and lower production costs were
behind the improved results from the asphalt operations.

Strong housing sales facilitate continued housing starts. At
the close of the quarter, we had 32 percent more housing
units to be completed during 2015, compared with the
corresponding date in the preceding year for completion
during 2014. We have a total of 7,600 housing units under
construction.

Our portfolio of commercial properties was reduced in
2013 following the sale and completion of several projects.
We have now been focusing on replacing a number of
these projects with new ones. During the second quarter,
three projects were started and we now have 16 ongoing
projects. A decision was also made to commence
construction of Phase 2 of the Torsplan office project in
Stockholm in the third quarter. We sold two projects
during the quarter and one project after the end of the
quarter.

PROFIT/LOSS AFTER FINANCIAL ITEMS, SEK M
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Focusing on the right business in a difficult market
generated results in 2013. Although we now see a better
market, we need to continue focusing on operational
efficiency, make the “right” deals and take the “right”
risks. We must leverage the opportunities that arise, but
we will only grow if this can be done profitably.

Peter Wégstrom, President and CEO
Solna, July 18, 2014




Group performance

MOST RECENT QUARTER, APRIL - JUNE 2014

ORDERS RECEIVED AND ORDER BACKLOG

Orders received were favorable and amounted to SEK
17,303 M (17,798). Orders received were higher in NCC’s
Construction units in Sweden and Denmark due to more
housing and non-residential projects. Orders received
were lower in NCC’s Construction units in Norway and
Finland, as well as in NCC Housing and NCC Roads. In the
year-earlier period, NCC Construction Finland received an
order for SEK 1 billion, with no such corresponding order
this year. Changes in exchange rates had a positive impact
of SEK 127 M on orders received compared with the year-
earlier period. The Group’s order backlog rose SEK 5,859
M to SEK 56,657 M, compared with the preceding quarter.
Changes in exchange rates increased the order backlog by
SEK 828 M during the quarter.

NET SALES

Net sales were in line with the year-earlier period and
totaled SEK 13,479 M (13,535). Lower sales in NCC’s
Construction units in Sweden and Norway, as well as in
NCC Property Development were offset by higher sales in
the other business areas. Lower net sales were due to a
lower opening order backlog in NCC Construction
Sweden, and also because a large proportion of the major
projects are in the preliminary production phases.
Changes in exchange rates had a positive impact of SEK
112 M on sales compared with the year-earlier period.

EARNINGS

NCC'’s operating profit was higher than the year-earlier
period and totaled SEK 677 M (526). All business areas
reported higher sales, with the exception of NCC Property
Development. Earnings in NCC Construction Denmark
increased due to higher production and results in NCC
Construction Finland also improved on account of lower
expenditure. Earnings in NCC Roads were positively
impacted by higher margins in the asphalt and road
service operations. Higher revenues from housing sales to
private customers had a positive impact on earnings for
NCC Housing. In the year-earlier period, impairment
losses on a number of other building projects had a
negative impact of SEK 150 M on NCC Construction
Norway’s earnings.

CASH FLOW

Cash flow from operating activities improved year-on-year
to negative SEK 1,267 M (neg: 1,402). The improvement
was due to better results, higher sales of housing projects,
as well as less investment in property projects. Cash flow
from other changes in working capital was lower
compared with the year-earlier period due to the lower
percentage of interest-free financing.
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SEASONAL EFFECTS

NCC Roads’ operations and cerfain 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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Order backlog, SEK M

NET INDEBTEDNESS

Net indebtedness (interest-bearing liabilities less cash and
cash equivalents less interest-bearing receivables) at June
30 amounted to SEK 8,760 M (9,722), refer also to Note 5,
Specification of net indebtedness. At March 31, 2014, net
indebtedness was SEK 6,572 M. 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 33 (32) months at the end of the quarter.
NCC’s unutilized committed lines of credit at the end of
the quarter amounted to SEK 4.0 billion (3.8), with an
average remaining maturity of 29 (39) months.



ORDERS RECEIVED AND ORDER BACKLOG

Orders received amounted to SEK 30,527 M (29,474). The
year-on-year increase was mainly attributable to improved
orders received in NCC Construction Sweden, as well as in
NCC Roads and NCC Housing. Changes in exchange rates
increased orders received by SEK 18 M compared with
the year-earlier period. The order backlog increased and
amounted to SEK 56,657 M at the end of the period.
Changes in exchange rates increased the order backlog by
SEK 971 M.

NET SALES

Net sales amounted to SEK 23,311 M (23,620). The change
was due to lower sales in NCC Construction Sweden and
NCC Construction Norway. Changes in exchange rates
had a positive impact of SEK 71 M on sales compared with
the year-earlier period.

EARNINGS

NCC'’s operating profit amounted to SEK 515 M (309). The
improvement was primarily attributable to higher earnings
in NCC Construction Norway, NCC Roads and NCC

NET INDEBTEDNESS

Housing. At the same time, lower earnings from projects
recognized in profit resulted in lower earnings for NCC
Property Development. In the year-earlier period, earnings
in NCC Construction Norway were negatively impacted by
an impairment loss of SEK 199 M on a number of projects,
while changed pension regulations had a positive impact of
SEK 65 M. Net financial items amounted to an expense of
SEK 178 M (neg: 128) deteriorated due to higher financial
costs resulting from a higher interestrate situation in
Russia.

CASH FLOW

During the first half of the year, cash flow from operating
activities improved year-on-year due to higher earnings, an
increase in the sale of housing and property projects, as
well as less investment in property projects. The interest-
free financing was lower than in the preceding year.

NET INDEBTEDNESS

Net indebtedness (interest-bearing liabilities less cash and
cash equivalents less interest-bearing receivables) at June
30 amounted to SEK 8,760 M (9,722), refer also to Note 5,

Specification of net indebtedness.

2014 2013 2014 2013 Jul. 13- 2013
SEKM Aprun.  Aprdun. Jan.Jun.  JandJun.  Jun. 14 Jan.Dec.
Net indebtedness, opening balance 6,572 7,250 -5,656 6,467 9,722 -6,467
Cash flow before financing 1,267 -1,402 2,227 2,351 1,786 1,661
Acquisition/Sale of treasury shares 28 28 28
Change of provisions for pensions 275 19 231 183 175 268
Paid dividend 647 -1,080 647 -1,080 647 -1,080
Other changes in net indebtedness 19 21 2 -10
Net indebtedness, closing balance 8,760 9,722 8,760 9,722 8,76 -5,656
ORDERS RECEIVED AND ORDER BACKLOG
Orders received Order backlog
2014 2013 2014 2013 Jul. 13- 2013 2014 2013 2013
SEK M Aprjun.  Aprdun.  Jan.Jun.  Jan.Jun. Jun. 14 Jan.Dec. Jun. 30 Jun. 30 Dec. 31
NCC Construction Sweden 7,758 6,893 12,693 10,428 22,612 20,348 19,562 17,570 16,211
NCC Construction Denmark 1,803 859 2,624 2,988 4,565 4,929 5,384 4,443 4,447
NCC Construction Finland 2,229 2,717 3,409 3,806 6,094 6,491 6,082 6,404 5,630
NCC Construction Norway 1,038 2,013 2,808 3,771 6,135 7,098 6,287 7,235 6,364
NCC Roads 3,082 3,555 6,127 5,527 12,911 12,311 7,894 5,507 4,598
NCC Housing 3,030 3,252 5,598 5,046 11,473 10,921 16,572 14,357 14,200
Total 18,941 19,289 33,259 31,566 63,790 62,097 61,780 55,516 51,450
Other items and eliminations -1,638 -1,491 2,732 2,092 5,758 5,118 5,123 -3,437 -3,812
Group 17,303 17,798 30,527 29,474 58,032 56,979 56,657 52,079 47,638
of which
proprietary housing projects to private customer 2,567 2,830 5,087 4,432 9,685 9,029 14,506 12,640 12,300
proprietary property development projects 1,143 1,768 1,251 1,980 1,579 2,309 2,675 3,214 2,374
NET SALES AND OPERATING RESULTS
Net sales Operating profit
2014 2013 2014 2013 Jul. 13- 2013 2014 2013 2014 2013 Jul. 13- 2013
SEKM Apr.Jun.  Apr.dun. Jan.Jun.  Jan.Jun. Jun. 14 Jan.Dec.|Apr.Jun. Apr.Jun. Jan.Jun. Jan.Jun. Jun. 14 Jan.Dec.
NCC Construction Sweden 5,145 5,592 9,340 10,251 20,618 21,530 146 145 195 202 630 637
NCC Construction Denmark 963 806 1,846 1,566 3,826 3,546 65 47 116 86 238 208
NCC Construction Finland 1,790 1,752 3,140 3,175 6,646 6,680 41 25 68 44 151 127
NCC Construction Norway 1,587 1,780 3,085 3,484 7,010 7,408 24 -115 28 -101 133 3
NCC Roads 3,271 3,185 4,489 4,341 12,147 11,999 255 230 -134 238 510 406
NCC Housing 2,032 1,524 3,375 2,854 9,550 9,030 156 45 202 107 700 605
NCC Property Development 579 656 1,317 1,264 4,864 4,811 40 152 90 230 573 713
Total 15,367 15,296 26,591 26,934 64,660 65,003 727 530 563 329 2,934 2,700
Other items and eliminations -1,887 -1,761 3,279 3,314 7,145 7,180 -50 5 -48 20 -49 21
Group 13,479 13,535 23,311 23,620 57,515 57,823 677 526 515 309 2,885 2,679




MARKET PERFORMANCE

During the second quarter, the market in Sweden
improved, primarily in housing and other buildings. In
Denmark, growth is primarily in the metropolitan regions
of Copenhagen and Aarhus. In Norway, infrastructure
investments are generating an expanding civil-engineering
market. The Finnish market is challenging. In general,
NCC expects that the Nordic construction market will
grow slightly in 2014 and the strongest trend is expected
in the Norwegian and Swedish markets.

ORDERS RECEIVED AND ORDER BACKLOG

Orders received by all of NCC’s Construction units totaled
SEK 12,829 M (12,482). Orders received increased in the
housing and other buildings segments, primarily in
Sweden and Denmark. Orders received were slightly
lower in Finland. Orders received in the civil-engineering
segment were lower as a result of a decline in orders
received in NCC Construction Norway. In the year-earlier
period, an order for a major bridge project in Norway was
secured for SEK 739 M. The total order backlog increased
SEK 3,719 M to SEK 37,314 M during the quarter.

NET SALES

In total, sales for NCC’s Construction units declined to
SEK 9,485 M (9,931). Net sales were lower for NCC’s
Construction units in Sweden and Norway, while they
were higher in Denmark and Finland. In Sweden, several
new major projects are in the preliminary phases, entailing
low net sales.

OPERATING RESULT

Operating profit for all of NCC’s Construction units totaled
SEK 277 M (103). The greatest earnings improvement was
reported by NCC Construction Norway, which reported
impairment losses of SEK 150 M on projects in the year-
earlier period, which had a negative impact on earnings.
Earnings in NCC Construction Denmark increased due to
higher production, and results in NCC Construction
Finland also improved due to lower expenditure.

ORDERS RECEIVED AND ORDER BACKLOG

Orders received for the Construction units increased year-
on-year and totaled SEK 21,534 M (20,993). The increase
was due to higher orders received in the Housing
segment, primarily in Sweden and Denmark.

NET SALES

Sales in the Construction units totaled SEK 17,411 M
(18,475). The change was primarily attributable to lower
production in Sweden and Norway.

OPERATING RESULTS

Operating profit totaled SEK 406 M (231). Margins
improved in all Construction units. In the year-earlier
period, earnings for NCC Construction Norway were
negatively impacted by impairment losses of SEK 199 M
on projects, and positively impacted by changed pension
ordinance in the amount of SEK 65 M.

2014 2013 2014 2013 Jul. 13- 2013
SEK M Apr.-Jun. Apr.Jun. Jan.-Jun. Jan.Jun. Jun. 14 Jan.-Dec.
NCC Construction Sweden
Orders received 7,758 6,893 12,693 10,428 22,612 20,348
Order backlog 19,562 17,570 19,562 17,570 19,562 16,211
Net sales 5,145 5,592 9,340 10,251 20,618 21,530
Operating profit/loss 146 145 195 202 630 637
Operating margin, % 2.8 2.6 2.1 2.0 3.1 3.0
NCC Construction Denmark
Orders received 1,803 859 2,624 2,988 4,565 4,929
Order backlog 5,384 4,443 5,384 4,443 5,384 4,447
Net sales 963 806 1,846 1,566 3,826 3,546
Operating profit/loss 65 47 116 86 238 208
Operating margin, % 6.8 5.8 6.3 5.5 6.2 59
NCC Construction Finland
Orders received 2,229 2,717 3,409 3,806 6,094 6,491
Order backlog 6,082 6,404 6,082 6,404 6,082 5,630
Net sales 1,790 1,752 3,140 3,175 6,646 6,680
Operating profit/loss 41 25 68 44 151 127
Operating margin, % 2.3 1.4 2.2 1.4 2.3 1.9
NCC Construction Norway
Orders received 1,038 2,013 2,808 3,771 6,135 7,098
Order backlog 6,287 7,235 6,287 7,235 6,287 6,364
Net sales 1,587 1,780 3,085 3,484 7,010 7,408
Operating profit/loss 24 -115 28 -101 133 3
Operating margin, % 1.5 6.4 0.9 2.9 1.9 0.0
Total Construction
Orders received 12,829 12,482 21,534 20,993 39,407 38,866
Order backlog 37,314 35,652 37,314 35,652 37,314 32,653
Net sales 9,485 9,931 17,411 18,475 38,099 39,163
Operating profit/loss 277 103 406 231 1,151 976
Operating margin, % 2.9 1.0 2.3 1.2 3.0 2.5




NCC CONSTRUCTION SWEDEN
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NCC CONSTRUCTION FINLAND
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Orders received Order backlog

2014 2013 2014 2013 Jul. 13- 2013 2014 2013 2013
SEKM Apr-Jun.  Aprdun.  Jan.un.  Jandun.  Jun. 14 Jan.Dec.[ Jun.30  Jun.30  Dec. 31
Civil engineering 3,175 5,106 6,490 7,621 13,213 14,344 11,262 12,193 10,817
Residential 3,991 2,996 5,998 4,340 10,622 8,964 10,343 8,445 8,609
Non-esidential 5,698 4,376 9,061 9,038 15,738 15,715 15,316 15,005 13,415
Other items and eliminations -35 3 -16 R -167 -157 393 9 -188
Total 12,829 12,482 21,534 20,993 39,407 38,866 37,314 35,652 32,653




NCC Roads

MARKET PERFORMANCE

Demand for aggregates, asphalt and road services was
higher year-on-year due to the mild winter, thus facilitating
a high level of activity already at the beginning of the
quarter. Demand for aggregates declined somewhat at the
end of the quarter. Demand for asphalt rose year-on-year
primarily in Sweden and Finland. A higher level of activity
in the construction market forms the basis for higher
demand for aggregates in 2014. The asphalt market also
has the potential for growth in 2014. While demand in road
services is stable, the market is characterized by intense
competition.

MOST RECENT QUARTER, APRIL - JUNE 2014

NET SALES

Net sales were in line with the year-earlier period and
totaled SEK 3,271 M (3,185). Although the volume of
aggregates and asphalt sold was slightly higher year-on-
year, sales were also impacted by lower prices for
bitumen.

OPERATING RESULTS

Earnings for the quarter were higher year-on-year and
totaled SEK 255 M (230). The increase was due to higher
earnings from the asphalt operations and improved
earnings from road services. Higher volumes of asphalt,
primarily in Sweden, and more efficient production
generated higher earnings from the asphalt operations.

CAPITAL EMPLOYED
Capital employed increased seasonally to SEK 4.3 billion
during the quarter due to a higher level of activity.

INTERIM PERIOD, JANUARY - JUNE 2014

NET SALES

Sales increased to SEK 4,489 M (4,341) due to higher
volumes. The mild winter resulted in higher volumes of
aggregates and asphalt. Sales for road services were in line
with the year-earlier period.
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OPERATING RESULTS

Earnings in the period improved year-on-year, primarily
due to the trend in the first quarter. Higher sales of
aggregates and asphalt, with better margins, had a positive
impact. The operating loss was SEK 134 M (loss: 238).

CAPITAL EMPLOYED
Capital employed rose SEK 0.8 billion to SEK 4.3 billion
compared with year-end 2013.

QUARTERLY DATA
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2014 2013 2014 2013 Jul. 13- 2013

SEK M Apr.Jun. Apr.Jun. Jan.-Jun. Jan.Jun Jun. 14 Jan.-Dec.
NCC Roads

Orders received 3,082 3,555 6,127 5,527 12,911 12,311
Order backlog 7,894 5,507 7,894 5,507 7,894 4,598
Net sales 3,271 3,185 4,489 4,341 12,147 11,999
Operating profit/loss 255 230 -134 238 510 406
Operating margin, % 7.8 7.1 -3.0 5.5 4.2 3.4
Capital employed 4,313 3,777 4,313 3,557
Aggregates, tons ") 8,273 8,223 12,910 12,294 28,011 27,395
Asphalt and paving, tons 1 1,930 1,842 2,063 1,919 6,401 6,257

1) Sold volume



MARKET PERFORMANCE

The market trend remained generally positive in NCC’s
housing markets. In Germany, prices and demand
increased. Low interest rates and an improved labor
market in Sweden resulted in healthy demand and an
increase in prices. In Denmark, prices increased in
Copenhagen and demand was supported by relocations to
the city. The economies in Latvia and Estonia are growing
and the housing market is recovering. The Russian
economy weakened and there is concern about how
developments in the Ukraine will impact the Russian
economy, however, demand in the housing market in St.
Petersburg is favorable. In Finland, households are
cautious in terms of investments due to a low increase in
real wages and higher unemployment. Although the
Norwegian economy is recovering from a decline in 2013
and early 2014, the housing market remains cautious.

HOUSING SALES AND CONSTRUCTION STARTS

A total of 1,175 (929) housing units were sold to private
customers and 294 (319) to the investor market. Housing
sales to private customers increased primarily in St.
Petersburg, Sweden and Finland. Construction on the
majority of the new housing units also started in these
markets. Construction started on a total of 1,274 (1,461)
housing units for private customers and 294 (319) housing
units for the investor market. Construction starts for the
investor market declined in Finland, while there were
more starts in Germany and Sweden.

NET SALES

Net sales were higher than in the year-earlier period due
to an increase in the number of housing units delivered to
private customers and recognized in profit. A total of 757
(544) housing units for private customers and 40 (243)
housing units for the investor market were recognized in
profit during the quarter. The average price per housing
unit was higher than in the year-earlier period, mainly due
to higher volumes in Denmark.

OPERATING RESULTS

Operating profit amounted to SEK 156 M (45). NCC
Housing’s earnings were higher year-on-year, mainly due to
higher sales volumes and margins from the sale of housing
units to private customers, but also due to better results from
the sale of land. Restructuring costs in Sweden totaling SEK
20 M had an impact on results in the year-earlier period.

CAPITAL EMPLOYED
Capital employed rose SEK 0.3 billion to SEK 11.2 billion,
primarily due to more housing units in production.

HOUSING SALES AND CONSTRUCTION STARTS

A total of 2,090 (1,692) housing units were sold to private
customers and 432 (399) to the investor market. Housing
sales to private customers rose the most in St. Petersburg,
but also in Sweden, the Baltic countries and Denmark,
while the sale in Germany was on par with the year-earlier
period. Sales declined in Finland and Norway. During the
first half of the year, construction started on a total of 2,353
(1,936) housing units for private customers and 405 (399)
housing units for the investor market. Higher sales in
Sweden and St. Petersburg facilitated an increase in
housing starts for private customers.

NET SALES

Net sales were higher than in the year-earlier period due
to an increase in the number of housing units that were
delivered to private customers and recognized in profit.
During the period, 1,386 (987) housing units for private
customers and 178 (392) housing units for the investor
market were recognized in profit.

OPERATING RESULTS

Operating profit amounted to SEK 202 M (107). Earnings
were higher year-on-year mainly due to higher sales
volumes and margins from the sale of housing units for
private customers but also due to better results from the
sale of land. Restructuring costs in Sweden totaling

SEK 20 M had an impact on results in the year-earlier
period.

CAPITAL EMPLOYED

Capital employed totaled SEK 11.2 billion, an increase of
SEK 1.3 billion compared with the year-end 2013, resulting
from land acquisition and more housing units in production.

QUARTERLY DATA
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Net sales, SEK M

2014 2013 2014 2013 Jul. 13- 2013

SEK M Apr.-Jun. Apr.Jun. Jan.-Jun. Jan.Jun. Jun. 14 Jan.-Dec.
NCC Housing

Orders received 3,030 3,252 5,598 5,046 11,473 10,921
Order backlog 16,572 14,357 16,572 14,357 16,572 14,200
Net sales 2,032 1,524 3,375 2,854 9,550 9,030
Operating profit/loss 156 45 202 107 700 605
Operating margin, % 7.7 3.0 6.0 3.7 7.3 6.7
Capital employed 11,181 10,619 11,181 9,856




HOUSING DEVELOPMENT

Group
Apr-un. Apr-un. Jan.Jun. Jan.-Jun. Jan.-Dec.
2014 2013 2014 2013 2013

Building rights, end of period 32,800 33,600 32,800 33,600 33,200
Of which development rights on options 11,400 11,400 11,400 11,400 13,200
Housing development fo private customers
Housing starts, during the period 1,274 1,461 2,353 1,936 3,715
Housing units sold, during the period 1,175 929 2,090 1,692 3,747
Housing units under construction, end of
period 6,014 5,444 6,014 5,444 4,831
Sales rate units under construction, end of
period % 54 47 54 47 47
Completion rate units under construction,
end of period % 50 50 50 50 49
Profit-recognized housing units, during the
period 757 544 1,386 987 2,951
Completed, not protit recognized housing
units, end of period " 501 292 501 292 717
Housing units for sale (ongoing and
completed), at end of period 3,150 3,169 3,150 3,169 2,884
Housing development to the investor market
Housing starts, during the period 294 319 405 399 1,095
Housing units sold, during the period 294 319 432 399 1,129
Housing units under construction, end ot
period? 1,600 1,436 1,600 1,436 1,552
Sales rate units under construction, end of
period % 100 98 100 98 98
Completion rate units under construction,
end of period % 50 40 50 40 38
Profit-recognized housing units, during the
period 40 243 178 392 903
Completed, not protit recognized housing
units, end of period ¥ 0 34 0 34 0
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1) Of the completed, not profit recognized housing units by the end of the period 112 (40) where sold.

2) Of the total number of housing units under construction to the investor market, 1,600 (1,436), 457

(739) has already been profitrecognized and 1,143 (697) remains to be profitrecognized.

A complete table per market is available on NCC:s web site, ncc.se.
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The diagram shows the estimated completion schedule for housing units to private customers
and units fo the investor market that have not yet been recognized in profit. The curve shows
the proportion of sold units. Sold units are recognized in profit at the time of delivery.
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MARKET PERFORMANCE

Conditions in the Nordic property market are favorable,
with the exception of Finland. Vacancies in central parts of
Oslo and Stockholm are low, while they are somewhat
higher in Copenhagen and Helsinki, particularly outside
the central areas. Demand in the leasing market is good,
except for Finland where demand in the office rental
market is weaker. Demand for properties outside the inner
city is increasing in Sweden. NCC expects a generally
positive trend in the property market in 2014.

PROPERTY PROJECTS

During the quarter, one project sale was recognized in
profit, the Lielathi Center commercial project in Finland.
Leases were signed for 33,200 square meters (46,900)
during the period.

Three new projects were started during the quarter: the
CH Vallensbaek 3 office project in Denmark, the Alberga
D office project in Finland, and the SCA building in
Sweden. A decision was also made to commence
construction on Phase 2 of the Torsplan office and
commercial project in Stockholm in the third quarter.

Two sales completed during the quarter will be recognized
in profit in future quarters: The SCA office building project
and the Ullevi Park 4 project in Sweden. For information
on future profit recognition of projects, refer to the table
on the following page. After the end of the quarter, the CH
Vallensbaek 3 project was sold and the preliminary date of
occupancy is in the second quarter of 2015.

At the end of the quarter, 16 (24) projects were either
ongoing or completed but not yet recognized in profit. The
costs incurred in all projects totaled SEK 3.0 billion (4.1),
corresponding to a completion rate of 58 (57) percent.

The leasing rate was 73 (72) percent. Operating net for the
quarter amounted to SEK 15 M (11).

NET SALES

Net sales were lower year-on-year and the project that was
recognized in profit in Finland accounted for the largest
portion of sales. One project was recognized in profit in the
year-earlier period.

OPERATING RESULTS

Operating profit was SEK 40 M (152). During the quarter,
one (one) project was recognized in profit in Finland, with
a low margin resulting from the weak market. A small land
sale, as well as earnings from previous sales also
contributed to the results. One office project in central
Gothenburg was recognized in profit in the year-earlier
period.

CAPITAL EMPLOYED

During the quarter, capital employed increased SEK 0.5
billion to SEK 4.1 billion, mainly due to increased
production in ongoing projects.

PROPERTY PROJECTS

A total of five (three) projects were recognized in profit:
four in Finland and one in Denmark. Leases were signed
for 51,100 square meters (68,300) during the period.

NET SALES

Net sales were in line with the year-earlier period and
totaled SEK 1,317 M (1,264). Most of the net sales in the
period derived from the projects recognized in profit
during the first quarter.

OPERATING RESULTS

Operating profit was lower than in the year-earlier period
and amounted to SEK 90 M (230). Five projects were
recognized in profit during the period. Three projects were
recognized in profit in the year-earlier period, with better
margins. Earnings from previous sales, and land sale also
contributed to the results. Operating net for the period
amounted to SEK 33 M (24).

CAPITAL EMPLOYED
Capital employed rose SEK 0.1 billion to SEK 4.1 billion.

QUARTERLY DATA
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| 2012 | 2013 | 204 |
Operating profit/loss, SEK M
2014 2013 2014 2013 Jul. 13 2013
SEKM Apr.-Jun. Apr.Jun. Jan.-Jun. Jan.Jun. Jun. 14 Jan.-Dec.
NCC Property Development
Net sales 579 656 1,317 1,264 4,864 4,811
Operating profit/loss 40 152 90 230 573 713

Capital employed

4,118 5,552 4,118 3,991




PROPERTY DEVELOPMENT PROJECTS AT JUNE 30, 2014 "

Sold, estimated

recognition in Completion Leasable Letting
Project Type Location profit ratio, % area, m® ratio, %
CH Vallensbaek 3 Office Vallensbaek 21 8811 51
CH Zenit 4.1 Office Aarhus 96 2780 42
CH Zenit 4.2 Office Aarhus 60 3490 39
Gladsaxe Company house Office Copenhagen Q1 2015 65 14 847 69
Kolding Retailpark I Retail Kolding 84 4 672 70
Portlandsilos Office Copenhagen Q3 2014 94 12 816 50
Roskildevej Retail Taastrup 97 4001 51
Viborg Retail Il + Il Retail Viborg 94 3156 71
Total Denmark 75 54573 56
Aitio 1 Vivaldi Office Helsinki 94 6 245 71
Alberga D Office Espoo 25 5306 6
Matinkyla 2) Office Espoo 34 12765 24
Tavastehus Centrum Retail Hameenlinna Q4 2014 91 26 168 90
Total Finland 67 50484 59
Lysaker Polaris 1 Office Oslo 57 19522 72
Stavanger Business Park 1 Office Stavanger 88 9 228 100
Total Norway 66 28750 80
The SCA House Office MéIndal Q42016 0 24400 100
Ullevi park 4 Office Gothenburg Q4 2015 45 20 302 100
Total Sweden 24 44702 100
Total 58 178 509 73

1) The table refers to ongoing or completed property projects that have not yet been recognized as revenue. In addition to
these projects, NCC also focuses on rental (rental guarantees / additional purchase) in five previously sold and revenue
recognized property projects.

2) The project covers approximately 25,000 square meters of leasable area and isimplemented together with Citycon, a
F