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Building and construction industry in Norway

The industry (building, construction and 
property development) is one of the 
country’s largest industries

Largest in number of  companies
– More than 60,000

Second largest in number of employment
– More than 300,000

One of Norway’s most important regional 
(local) industries 

Every 8 krone (NOK) of the value creation in 
Norway comes from building and construction
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Source: Hva skal vi leve av i fremtiden? by Anne Espelien and Torger Reve
(Research Report  5-2007 BI – Norwegian School of Management)
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Veidekke in brief

Founded in 1936
Started by paving roads with cobble 
stone
Since 1990, leading in Norway
Today, the fourth largest contracting 
company in Scandinavia
Quoted on the Oslo Stock Exchange 
in 1986
Operating revenues NOK 19.4 billion 
in 2008
6,300 employees
– Of which, 3.800 are skilled workers

Building and construction, civil engineering, development of residential and non-residential 
projects for private and public customers, asphalting, road maintenance and collection and 
recycling of waste.

Construction of the new Opera house in Oslo
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Our organisation

Norway
Operating revenues NOK 13.8 billion

4,623 employees

Sweden
Operating revenues SEK 3.2 billion

1,063 employees

Denmark
Operating revenues DKK 2.1 billion

558 employees

VEIDEKKE ASA

Turnover 2008:      NOK 19.4 billion
6,244 employees
Largest owners:
- OBOS              28.0 %  - If Skadeförsäkring 8,7 %
- Employees 18.0 % - Folketrygdfondet 8.2 %



A good 2008 result in a difficult market 

Earnings before tax (EBT) MNOK 816 (MNOK 1,181)
– Profit margin 4.2% (6.1%)

A more challenging market
– Turnover levelling off and weaker order backlog

• Turnover BNOK 19.4 (BNOK 19.3)
Good financial position
– Strong cash flow from operations

Earnings per share NOK 4.5 (NOK 7.1)
– Suggested dividend NOK 2.5 (NOK 4.0)
– Pay-out ratio 56% (56%)
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Construction segment

Double railway track, Lysaker - Sandvika

Returkraft, recycling plant, Kristiansand

Kv. Jericho, Stockholm Vestas technology centre, Århus



Property development segment

Svartdalsparken, Oslo Victoriagården, Sandvika

Skälderviken, Stockholm Östra Torn, Lund



Industry segment

Operation and maintenance, Eastern Vestfold Recycled wood chips, Bånnkall

HG Asfalt, Larvik Litra Grus, Lillehammer
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Characteristics of Veidekke

Focus on people and core values
Employee involvement
Leading in number of apprentices in 
Norway
40 years of employee ownership
– Today, 55 per cent of the employees hold 18 per 

cent of the shares in the company

Same emphasise on goals for HSE (health, 
safety and the environment) as on goals for 
financial results
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”The Veidekke house”
Our most important construction 

Our basic values constitute 
the foundation of the house
The pillars represent our 
strategic core competence 
areas
”Value-creating partnership”
is a synthesis of our strategy 
and our ambitions
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Value-creating partnershipValue-creating partnership

Professional  Honest  Enthusiastic  Ground breakingProfessional  Honest  Enthusiastic  Ground breaking
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Shareholders
Number of foreign shareholders steady at 

approximately 20 %
OBOS Forretningsbygg 28.0 %

If Skadeförsäkring 8.7 %

Folketrygdfondet 8.2 %

First Securities 4.9 %

KB Gruppen 4.8 %

MP Pensjon 2.3 %

Must Invest 1.9 %

JP Morgan 1.5 %

Rasmussengruppen 1.4 %

State Street Bank 0.7 %

Major shareholders at 8 May

3 488 employees  18.0 %  
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Veidekke share at 6 May 2009

NOK per share

Share Price
Return Year to 

date 2009
2008

AF Gruppen + 11 % - 29 %

Skanska + 15 % - 32 %

NCC + 68 % - 59 %

Veidekke + 37 % - 52 %

Peab + 62 % - 66 %

Oslo Stock Exchange + 19 % - 54 %
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Employee ownership

Veidekke regards the involvement of its employees as 
shareholders as an important and positive element in the 
development of the company. 
Veidekke’s aim is for at least half of its employees to hold shares in 
the company, totalling close on 15 per cent of the shares
Veidekke wishes each of its senior executives to hold a significant 
number of shares in the company

Today, 3,488 employees own 18 per cent of the shares. This is 55
per cent of the employees in Norway, Sweden and Denmark
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Veidekke’s employee share scheme

Share scheme started in 1986
Two share offers to employees every year, in May and November
In May, the offer is directed at approximately 600 senior executives
In November, the offer is directed at all employees having at least a 
50 per cent position in Veidekke
20 – 30 %Discount on the purchase price corresponding to a 
stipulated percentage of the average share price in the subscription 
period
Financial assistance from Veidekke
Lock-in period of 2-3 years on the shares
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Why do employees purchase Veidekke 
shares?

By owning shares in the company, the employees get a stronger sense of 
involvement, which again leads to greater enthusiasm and increased commitment
Through dividends, the employees takes part of the companies earnings
– Pay-out ratio stipulated to at least 50 per cent of the profit for the year
– NOK 2.50 per share for 2008, to be paid to shareholder on 20 May 2009

Historically, the stock market has been better than the bank interest rate in 
the long term 
Opportunity to purchase shares every year
Favourable prices; 20-30 per cent discount on market price 
Financial assistance

– Loans of up to approximately NOK 42,000, interest free and free of charges
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2008 Share Campaign
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Key figures 
Share offer in November 2008

Directed at all employees in Norway, Sweden and Denmark holding 
at least a 50 per cent position as of 1 October
Subscription period 7 – 21 November
20 per cent discount on average share price in subscription period
50 – 3,000 shares per employee
Payment: 
– Loan of up to 3/5G (NOK 42,153,-) to be repaid over 12 months through 

deductions in pay
– Part of purchase sum exceeding 3/5G to be paid by 9 January 2009

2-year lock-in period
2,500,000 set aside for this offer
Over-subscription and reductions in number of shares allotted
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Key figures 
Share offer in May 2009

Offer directed at 600 senior executives in Norway, Denmark and Sweden
Subscription period 8 - 15 May
Offer A
– Purchase of 2,000 - 6,000 shares
– 10 per cent self-financing, 90 per cent financed by Veidekke
– 20 per cent discount on average share price in subscription period
– 3-year lock-in period
– Possible reduction in number of allotted shares

Offer B
– Purchase of 2,000 - 6,000 shares
– 100 per cent self-financing
– 30 per cent discount on average share price in subscription period
– 3-year lock-in period
– Possible reduction in number of allotted shares
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It is all about peopleIt is all about people
interactinginteracting
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