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NOK million. 2nd quarter 2nd quarter 1.1. - 30.6 1.1. - 30.6 The year 
KEY FIGURES 2002 2001 2002 2001 2001 
Operating revenues 3 018.7 2 647.6 5 269.1 4 930.2 10 561.8 
Operating profit before depreciation 
(EBITDA) 

216.8 168.2 317.0 271.3 718.1 

Operating profit (EBIT) 107.6 51.3 140.2 73.8 243.0 
Profit/loss before taxation 77.7 14.9 85.3 7.2 135.3 
Earnings per share (NOK) 1.66 0.22 1.89 0.09 2.58 
Cash flow per share (NOK) 5.70 4.58 8.42 7.49 20.26 
 
GROUP DEVELOPMENTS 
 
Veidekke achieved a turnover for the second quarter of NOK 3,018.7 million (NOK 2,647.6 million) 
and earnings before interest, tax, depreciation and amortisation (EBITDA) of NOK 216.8 million 
(NOK 168.2 million). Cash flow per share was NOK 5.70 (NOK 4.58). Pre-tax profit was NOK 77.7 
million (NOK 14.9 million), giving earnings per share of NOK 1.66 (NOK 0.22). 
 
The operating profit for the Group was NOK 107.6 million (NOK 51.3 million) after amortisation of 
goodwill in the amount of NOK 16.7 (NOK 23.1 million). Net financial items were NOK -28.6 million 
(NOK -36.4 million). 
 
The level of activity in the Scandinavian building markets was largely as expected in the first half of 
the year: high in Norway, better in Sweden and stable in Denmark. The heavy construction market, 
however, showed a weaker development than anticipated. 
 
A satisfactory second quarter 
Veidekke’s figures for the second quarter continued to show improvement over those of last year. The 
most positive results were achieved by Construction Norway and Property Scandinavia. 
 
The figures for Construction Norway show an upward trend for the division throughout the first six 
months, evidence that the improvement measures are taking effect. The good quarterly results 
achieved by Property Scandinavia can be ascribed to income entered from sales and progress in 
housing projects and to a gain on the sale of the Berskau residential and day care centre in Drammen. 
In the second half of the year, however, the figures for the division will level off owing to the late 
commencement of new projects. 
 
Construction Denmark shows a lower profit than anticipated as a result of the delay in starting up 
several major projects. Construction Denmark has very healthy order books and a number of major 
projects under clarification. These will boost activity in the second half of this year and later on, but 
the division’s volume for 2002 as a whole will still be somewhat lower than estimated. 
 
Some areas of the Group’s activities are still pulling the figures down. These are Construction Sweden 
and the international arm of Special Projects. The profit figures in Stockholm have not fulfilled 
expectations. There are two reasons for this. Capacity is still rather higher than justified by turnover 
volume and we have had to reduce our final prognoses somewhat for two projects. With a steadily 
increasing volume of orders, the balance between capacity and turnover will improve in the course of 
the autumn, helped on not least by the award of a contract in August for the construction of 34 km of 
motorway on the E4 highway north of Stockholm. The contract sum is just over SEK 1.3 billion and 
the work will be carried out in close cooperation with one of Sweden’s leading contractors, Vägverket 
Produktion Mitt.  
 
At the end of May, Veidekke took over the operations of the Swedish company Lennart Knutsson AB 
and its subsidiaries. These construction companies have a total turnover of approximately SEK 270 
million and 230 employees. They have been included in the accounts for the first six months of the 
year. 
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Special Projects posted favourable figures for its operations in Scandinavia in the first half of the year, 
but the overall figures for the division still reflect a general overcapacity in the first six months owing, 
among other things, to a further postponement of the hydropower project in Bujagali in Uganda. These 
postponements have led Veidekke to demobilise the team in Uganda for the time being and transfer 
these resources to other projects. Special Projects has recently won a number of major heavy 
construction contracts in Norway and the new motorway contract in Sweden is an example of how the 
reallocation of resources has opened up new opportunities. 
 
Just before the results for the second quarter were due to be presented, negotiations were finalised on 
the sale of Veidekke’s plant hire subsidiary, Bautas, to the Finnish plant hire company, Ramirent. The 
price Veidekke will receive for the sale corresponds to NOK 885 million, but at the same time, 
Veidekke will become a 33% owner of the ‘new’ Ramirent through a private placement at a cost of 
EUR 30 million (about NOK 225 million). This transaction is a manifestation of Veidekke’s growing 
focus on its core business areas, construction and property development, while it also releases 
approximately NOK 630 million in capital for the Group. Veidekke will be able to enter a gain 
equalling two thirds of NOK 45 million, i.e. NOK 30 million, in the accounts for the third quarter. 
Settlement for the transaction will take place on 30 September 2002 and take effect in the accounts on 
the same date.  
 
Following its investigations into a possible breach of the competition laws, the Norwegian 
Competition Authority has now reported the five leading asphalt contractors to the appropriate 
authorities. One of these contractors is Veidekke’s subsidiary, Kolo-Veidekke a.s. The report does not 
specify what possible breaches are to be investigated. The Board of Directors therefore is awaiting the 
further investigation of the matter by the authorities. 
 
The Group has a solid volume of orders-on-hand. At the end of the second quarter, order books stood 
at NOK 7,255 million, compared with NOK 6,097 million at the same time last year and NOK 7,177 
at the end of the year. The contract for the construction of the motorway in Sweden is not included. 
 
 
BUSINESS AREAS 
 
Construction Norway 
This division is responsible for Veidekke’s building and construction activities in Norway. These 
include the erection of new and conversion of existing residential and non-residential buildings, as 
well as Veidekke’s regional construction operations. 
 
Construction Norway had a turnover for the second quarter of NOK 1,321.5 million (NOK 1,186.8 
million). Profit before tax was NOK 36.1 million (NOK -4.0 million). 
 
Developments during the second quarter show the division is maintaining the improvements in 
profitability seen in the first quarter. Veidekke’s improvement programme has helped the division to 
achieve better results in practically every region and district. 
 
In the first half of this year, the level of activity remained high in the building market in Norway. Less 
activity in private commercial building was compensated for by an increase in public building activity. 
The level of activity was also high in residential building in the first half of the year. In the second half 
of the year, we see signs of a slightly weaker development in non-residential building, while 
residential building will level off. The heavy construction market is expected to pick up somewhat 
after a weak first six months. 
 
This division signed a number of significant building contracts during the second quarter. The largest 
contract, worth NOK 172 million, is for the erection of shops, offices, restaurants and dwellings at the 
Fritzøe dock development in Larvik. 
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At the end of the quarter, Construction Norway’s order books stood at NOK 3,687 million, compared 
with NOK 3,650 million at the same time last year and NOK 4,089 million at the end of the year. 
 
 
Construction Denmark 
This division consists of Veidekke’s subsidiary Hoffman, which looks after the Group’s construction 
operations in Denmark. 
 
Construction Denmark showed a turnover for the second quarter of NOK 486.3 million (NOK 547.8 
million) and a profit before tax of NOK 6.1 million (NOK 7.4 million). 
 
Several major projects, including the Lyngby shopping centre for Steen & Strøm and the office 
building for KLP Ejendomme in Ørestaden, which were due to start up during the first quarter, were 
postponed until the second quarter. It has been difficult to compensate for this fall in turnover in the 
short term and this will therefore affect the total volume for the year. 
 
The building and construction market in Denmark was somewhat weaker in the first half of this year 
than last year, but is expected to pick up again in the second half of the year. There are a number of 
major building and heavy construction projects waiting to be put into execution in the Copenhagen 
area and this will help to boost activity. 
 
Construction Denmark had record-high orders-on-hand at the end of the quarter, totalling NOK 1,591 
million compared with NOK 1,256 million at the same time last year and NOK 1,345 million at the 
end of the year. 
 
 
Construction Sweden 
Construction Sweden is responsible for the Group’s residential and non-residential building and heavy 
construction operations in Sweden through its subsidiaries Veidekke Stockholm AB, Veidekke 
Construction AB in Gothenburg (Vecon) and the recently acquired companies in the Skåne region. 
 
The division had a turnover for the second quarter of NOK 145.3 million (NOK 75.9 million) and a 
pre-tax loss of NOK 4.0 million (NOK -2.2 million). 
 
The figures for Vecon in Gothenburg are still satisfactory and this company’s order books indicate that 
it will continue on the same favourable course. 
 
The construction companies in Stockholm did not achieve the desired profits. Turnover shows an 
upward trend and this is now based on long-term orders, but the costs incurred in preparing quotations 
and building up capacity in readiness for contracts were higher than planned. It has also been 
necessary to lower the final prognoses for two projects. In June, Veidekke Stockholm AB was 
awarded contracts for two housing projects in Stockholm for altogether SEK 152 million. The contract 
for the construction of a motorway on the E4 highway represents a significant breakthrough for 
Veidekke’s operations in this region. 
 
The integration of the new companies in the Skåne region is underway and these operations will make 
a major contribution to Veidekke’s strategic development in the third of Veidekke’s priority regions in 
Sweden. 
 
A growth of 28% in the number of dwellings commenced on during the first six months of this year 
compared with last year has been the driving force in the Swedish building and construction market so 
far this year. The market for non-residential buildings fell somewhat as a result of the low level of 
activity in the Swedish business sector. We expect this situation to continue in the second half of 2002. 
The heavy construction market has been characterised by a wait-and-see attitude and a number of 
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projects have been postponed. The postponement of investment in third-generation mobile telephony 
has also led to less activity than estimated.  
 
At the end of the quarter, orders-on-hand for Construction Sweden stood at NOK 693 million, 
compared with NOK 353 million at the same time last year and NOK 636 million at the end of the 
year. With a healthy volume of long-range orders-on-hand, Veidekke Stockholm can now concentrate 
more on project capabilities. 
 
Special Projects 
The Special Projects division carries out mobile construction work, mainly in the Scandinavian 
market. Its activities take the form of large projects carried out in partnership with Veidekke’s local 
heavy construction units in Norway, Sweden and Denmark. This division is project-oriented and has 
developed into a flexible entity that can adjust to fluctuations in the level of activity. 
 
This division had a turnover for the second quarter of NOK 330.2 million (NOK 215.6 million). It 
posted a pre-tax loss of NOK 2.7 million (NOK -7.3 million). 
 
Activity in the Scandinavian markets is increasing and here, in this most significant part of the 
division’s operations, we can also see a noticeable improvement in profits. In July, Veidekke signed a 
contract for the construction of a road tunnel in the county of Sogn og Fjordane in Norway at a cost of 
NOK 113 million and an agreement to build a power plant in Øvre Otta for NOK 385 million. Another 
important contribution is the contract for the new motorway on the E4 highway north of Stockholm 
that will be carried out in partnership with Veidekke Stockholm AB and Vägverket Produktion Mitt 
which will provide resources, networks and local knowledge.  
 
The Bujagali hydropower project in Uganda has been postponed yet again for financial as well as 
political reasons, but both the World Bank/IFC and the Ugandan authorities are keen to see the project 
completed. During recent months, investigations have been made into allegations and suspicions of 
corruption in connection with the project. The various parties were asked to look into their operations 
in the region and Veidekke naturally complied with this wish. Nothing was found at Veidekke to 
support suspicions relating to the Bujagali project, but unfortunately evidence was found of a non-
approved payment from the now liquidated subsidiary Nor-Icil Ltd. to a Ugandan official in 1999. 
Although this has no connection with the Bujagali project, Veidekke chose to report the matter, since 
it took place in Uganda. 
 
Veidekke's total risk incurred by the Bujagali project amounts to approximately NOK 20 million. 
 
At the end of the second quarter, the order books for Special Projects showed a total of NOK 1,284 
million, compared with NOK 838 million at the same time last year and NOK 1,107 million at the end 
of the year. NOK 275 million derives from countries outside Scandinavia. 
 
 
Property  
This division is responsible for the development of non-residential property, special-purpose buildings 
for public enterprises and dwellings for Veidekke’s own account in Norway, Sweden and Denmark. 
 
The division had a turnover for the second quarter of NOK 445.6 million (NOK 137.4 million) and a 
pre-tax profit of NOK 37.9 million (NOK 15.5 million). 
 
Veidekke applies the principle that net income from housing projects is entered in the accounts once 
sales have reached a satisfactory level. The good figures for the second quarter are due, among other 
things, to the fact that sales of several projects have reached such a level and to the sale of the Berskau 
residential and day care centre in Drammen in the second quarter. Nonetheless, the division’s profit 
for the second half of the year will be lower as a result of late commencement of new projects. 
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At the end of June, Veidekke had 610 dwellings under construction, 510 in Norway and 100 in 
Sweden. This is a little lower than budgeted. Purchasers are more cautious now and the market is 
therefore slower than it was. However, prices have remained stable. Nine completed dwellings remain 
unsold. 
 
No new non-residential buildings were commenced on during the period. The market for office 
buildings has slowed down considerably, but there is still a brisk demand for shop premises. 
 
On 1 August, OBOS and Veidekke took over Norway Trade Fairs’ property at Skøyen in Oslo for the 
sum of approximately NOK 460 million. The area development plan for the property has now been 
approved and offers the possibility of about 480 dwellings and some commercial area. Marketing of 
the dwellings in the first building phase is expected to start in the fourth quarter this year. 
 
 
Industry 
The Industry division covers three business areas: asphalt/aggregates (Kolo Veidekke a.s), plant hire 
in Norway and Sweden (Bautas) and recycling (Veidekke Gjenvinning a.s). 
 
This division had a turnover for the second quarter of NOK 597.7 million (NOK 601.1 million). Its 
pre-tax profit amounted to NOK 13.3 million (NOK 14.5 million). In May, Veidekke sold its weather 
protection business (Nordic Shelter Solutions) to a Finnish company, Lucrosus oy. Veidekke has 
contributed NOK 16 million in equity capital, giving it a 30% ownership share. This was a break-even 
transaction for Veidekke and it released almost NOK 150 million in liquid assets. 
 
Asphalt operations had a turnover of NOK 333.9 million (NOK 304.9 million). The production 
volume for asphalt, crushed stone and gravel was on a par with last year’s.  
 
Turnover for Bautas’ plant hire operations was NOK 192.2 million (NOK 173.1 million) in the second 
quarter, giving a profit in Norway in line with expectations, while the figures for Sweden continue to 
reflect a weak market. 
 
Veidekke Gjenvinning (recycling) achieved a turnover for the second quarter of NOK 71.6 million 
(NOK 54.4 million). This company is working to strengthen its position as a nation-wide player in the 
field of industrial waste management. 
 
 
HEALTH, SAFETY AND THE ENVIRONMENT 
The injury rate fell in our operations in Norway, as well as in Denmark and Sweden, in the second 
quarter. This news is particularly welcome in Norway, where greater focus on managerial 
responsibility in the last six months has produced very good results in several of our business 
segments. The injury rate in Norway was 9.7 at the end of the second quarter, while it was 12.8 for our 
Scandinavian operations as a whole. 
 
Sickness absence in Norway and in our other Scandinavian operations showed little change in the 
second quarter. In Norway, the sickness absence rate remains high. Preparations are now being made 
for the introduction of a handbook on absence follow-up at local level. This handbook has proved 
effective in pilot projects. Veidekke’s sickness absence figures reflect the trends in society in general. 
Sickness absence for our craftsmen in Norway was 8.4% at the end of the quarter. 
 
 
FINANCIAL SITUATION 
Gross investments in the second quarter amounted to NOK 171 million (NOK 114 million). Sales of 
machinery and equipment totalled NOK 62 million (NOK 20 million). 
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The Group’s total assets were NOK 6,268 million, as against NOK 6,307 million at the end of last 
year and NOK 6,338 million at the same time last year. This gave an equity ratio of 22.0%, compared 
with 21.4% at the beginning of the year and 20.8% at the same time last year. 
 
Net interest-bearing liabilities stood at NOK 1,661 million, compared with NOK 1,347 million at the 
end of last year and NOK 1,702 million at the same time last year. At the end of the quarter Veidekke 
had unused committed borrowing facilities of NOK 549 million. The increase in net interest-bearing 
liabilities since the beginning of the year is due to normal seasonal variations and to the fact that, 
following the abolition of the investment tax, we have entered into contracts which entail a greater 
degree of funding on our part, but against security. 
 
 
SHAREHOLDERS AND THE STOCK MARKET 
A total of 2.5 million Veidekke shares were traded on the stock market in the second quarter. 
Veidekke’s largest shareholders are OBOS Forretningsbygg (15.0%), Folketrygdfondet (14.0%) and 
Storebrand Livsforsikring (10.8%). Share prices varied between NOK 55.50 and NOK 68.50 during 
the quarter. A company, Anthon B. Nilsen, has purchased 4.8% of Veidekke’s shares. Peder Chr. 
Løvenskiold, who is managing director of this company and owns 25% of its shares, is a member of 
Veidekke’s Board of Directors. 
 
 
PROSPECTS FOR VEIDEKKE 
Looking at the situation as a whole there is hope of a stable building and construction market in 
Scandinavia in the second half of the year and the possibility of some growth next year. However, the 
outlook is characterised by uncertainty linked with, among other things, the situation in the financial 
markets. The heavy construction market and public building activity are pulling in a positive direction, 
while we see a weaker development for office buildings and a levelling off of prices for second-hand 
dwellings.  
 
The work of concentrating operations on the company’s core business areas, i.e. construction and 
property development, and reducing its net interest-bearing liabilities, has continued. The sale of our 
plant hire operations is a significant move in this respect and represents a substantial strengthening of 
the company’s financial situation. 
 
The company’s results have shown a positive trend in the first six months and, with the steps that have 
been taken focusing on operations and profitability, the stage is also set for a noticeable improvement 
in profits for the year as a whole. This is borne out by the high volume of orders-on-hand. 
 
 
 
Oslo, 28 August 2002 
VEIDEKKE ASA 
The Board of Directors 
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ACCOUNTS FOR THE 2ND QUARTER 2002 
 

NOK million 
 
PROFIT & LOSS ACCOUNT 

2nd 
quarter 

2002 

2nd 
quarter 

2001 

First 6 
months. 

2002 

First 6 
months 

2001 

 
The year 

2001 

 
The year 

2000 
Operating revenues 3 018.7 2 647.6 5 269.1 4 930.2 10 561.8 8 005.0 
Operating expenses -2 801.9 -2 479.4 -4 952.1 -4 658.9 -9 843.7 -7 353.2 
Operating profit before 
depreciation (EBITDA) 

216.8 168.2 317.0 271.3 718.1 
651.8 

Amortisation of goodwill -16.7 -23.1 -31.9 -40.4 -113.9 -69.1 
Other depreciation -92.5 -93.8 -144.9 -157.1 -361.2 -318.8 
Operating profit (EBIT) 107.6 51.3 140.2 73.8 243.0 263.9 
Share of profit in associated 
companies 

 
-1.3 

 
- 

 
-0.7 

 
- 

 
- - 

Net financial items -28.6 -36.4 -54.2 -66.6 -107.7 -78.9 
Profit/loss before taxation 77.7 14.9 85.3 7.2 135.3 185.0 
Taxation -26.4 -5.1 -29.0 -2.5 -47.3 -57.4 
Profit/loss for the year 51.3 9.8 56.3 4.7 88.0 127.6 
of which minorities 6.5 3.8 5.3 2.2 18.7 7.0 
Earnings per share (NOK) 1.66 0.22 1.89 0.09 2.58 4.79 
 
 
OTHER KEY FIGURES 30.06.2002 31.12.2001 30.06.2001 30.6.2000 

Orders-on-hand construction (NOK million) 7 255 7 177 6 097 4 102 
Equity ratio (%) 22.0 21.4 20.8 26.7 
Net interest-bearing position (NOK million) -1 661 -1 347 -1 702 -1 141 
Average number of employees in Scandinavia  6 284 6 353 5 371 4 513 
 
 

CASH FLOW STATEMENT 
First 6 months 

2002 
Cash flow from operating activities -300 
Cash flow from investment activities -128 
Cash flow from financing activities 319 
Change in liquid assets -109 

 
 
Liquid assets at 01.01.2002 474 
Liquid assets at 30.06.2002 365 
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NOK million 

BALANCE SHEET At 30.06.2002 At 30.06.2001 At 31.12.2001 
    
ASSETS    
 
Fixed assets 

  
 

Goodwill 560 628 584 
Buildings/land 344 372 339 
Machinery, etc. 1 208 1 365 1 338 
Share of profit in associated companies 47 - - 
Receivables, etc. 223 226 208 
Total fixed assets 2 382 2 591 2 469 
    
Current assets    
Non-residential and residential projects 648 1 158 1 204 
Stocks 269 222 253 
Debtors, etc. 2 604 2 027 1 907 
Liquid assets 365 340 474 
Total current assets 3 886 3 747 3 838 
    
Total assets 6 268 6 338 6 307 
    
SHAREHOLDERS' EQUITY AND LIABILITIES    
    
Shareholders' equity 1 376 1 319 1 349 
    
Long-term liabilities    
Pension commitments and deferred tax 163 247 207 
Debts to credit-issuing institutions, etc. 1 673 1 673 1 403 
Other long-term liabilities 75 78 94 
Total long-term liabilities 1 911 1 998 1 704 
    
Current liabilities    
Debts to credit-issuing institutions, etc. 384 409 442 
Creditors 1 912 1 949 1 813 
Unpaid government charges 526 470 617 
Other current liabilities 159 193 382 
Total short-term liabilities 2 981 3 021 3 254 
    
Total shareholders' equity and liabilities 6 268 6 338 6 307 
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RESULTAT FOR VIKSOMHETSOMRÅDENE 
NOK million 

Construction Norway 
2nd quart. 

2002 
2nd quart. 

2001 
1.1.-30.6. 

2002 
1.1.-30.6. 

2001 
The year 

2001 
Operating revenues 1 321.5 1 186.8 2 520.3 2 247.6 4 840.8 
Operating expenses -1 279.9 -1 185.8 -2 452.2 -2 231.2 -4 784.4 
Operating profit before depreciation (EBITDA) 41.6 1.0 68.1 16.4 56.4 
Depreciation *) -11.1 -13.4 -23.0 -24.9 -91.6 
Operating profit/loss (EBIT) 30.5 -12.4 45.1 -8.5 -35.2 
Net financial items 5.6 8.4 12.1 12.4 29.1 
Profit/loss before taxation 36.1 -4.0 57.2 3.9 -6.1 
*) 2001 includes a non-recurring write-down of goodwill amounting to NOK 35 million in the 4th quarter. 
 

Construction Denmark 
2nd quart. 

2002 
2nd quart. 

2001 
1.1.-30.6. 

2002 
1.1.-30.6. 

2001 
The year 

2001 
Operating revenues 486.3 547.8 890.4 989.4 2 094.2 
Operating expenses -472.1 -532.0 -875.8 -967.6 -2 026.4 
Operating profit before depreciation (EBITDA) 14.2 15.8 14.6 21.8 67.8 
Depreciation  -8.4 -11.5 -13.0 -20.2 -34.9 
Operating profit/loss (EBIT) 5.8 4.3 1.6 1.6 32.9 
Net financial items 0.3 3.1 -0.7 2.8 -5.1 
Profit/loss before taxation 6.1 7.4 0.9 4.4 27.8 
 

Construction Sweden 
2nd quart. 

2002 
2nd quart. 

2001 
1.1.-30.6. 

2002 
1.1.-30.6. 

2001 
The year 

2001 
Operating revenues 145.3 75.9 248.8 117.9 361.2 
Operating expenses -149.2 -77.6 -257.6 -124.8 -371.9 
Operating profit before depreciation (EBITDA) -3.9 -1.7 -8.8 -6.9 -10.7 
Depreciation  -1.2 - -1.5 - - 
Operating profit/loss (EBIT) -5.1 -1.7 -10.3 -6.9 -10.7 
Net financial items 1.1 -0.5 1.8 - 2.0 
Profit/loss before taxation -4.0 -2.2 -8.5 -6.9 -8.7 
 

Special Projects 
2nd quart. 

2002 
2nd quart. 

2001 
1.1.-30.6. 

2002 
1.1.-30.6. 

2001 
The year 

2001 
Operating revenues 330.2 215.6 563.7 396.0 795.2 
Operating expenses -316.4 -204.3 -549.7 -376.0 -746.1 
Operating profit before depreciation (EBITDA) 13.8 11.3 14.0 20.0 49.1 
Depreciation  -14.4 -16.3 -22.7 -28.1 -61.3 
Operating profit/loss (EBIT) 0.6 -5.0 -8.7 -8.1 -12.2 
Net financial items -2.1 -2.3 -4.3 -8.0 -18.6 
Profit/loss before taxation -2.7 -7.3 -13.0 -16.1 -30.8 
 

Property  
2nd quart. 

2002 
2nd quart. 

2001 
1.1.-30.6. 

2002 
1.1.-30.6. 

2001 
The year 

2001 
Operating revenues 445.6 137.4 572.2 430.8 856.5 
Operating expenses -390.7 -98.8 -480.4 -358.6 -701.1 
Operating profit before depreciation (EBITDA) 54.9 38.6 91.8 72.2 155.4 
Depreciation  -1.4 -1.7 -2.7 -3.9 -8.8 
Operating profit/loss (EBIT) 53.5 36.9 89.1 68.3 146.6 
Net financial items -1.3 - -0.7 - - 
Profit/loss before taxation -14.3 -21.4 -27.9 -33.5 -36.6 
Operating revenues 37.9 15.5 60.5 34.8 110.0 
 

Industry 
2nd quart. 

2002 
2nd quart. 

2001 
1.1.-30.6. 

2002 
1.1.-30.6. 

2001 
The year 

2001 
Operating revenues 597.7 601.1 910.5 975.5 2 416.0 
Operating expenses -494.8 -485.2 -760.5 -804.7 -1 981.4 
Operating profit before depreciation (EBITDA) 102.9 115.9 150.0 170.8 434.6 
Depreciation  -67.6 -74.0 -108.7 -120.4 -278.5 
Operating profit/loss (EBIT) 35.3 41.9 41.3 50.4 156.1 
Net financial items -22.0 -27.4 -41.3 -49.7 -95.1 
Profit/loss before taxation 13.3 14.5 0 0.7 61.0 
 

Other activities 
2nd quart. 

2002 
2nd quart. 

2001 
1.1.-30.6. 

2002 
1.1.-30.6. 

2001 
The year 

2001 
Operating revenues -307.9 -117.0 -436.8 -227.0 -802.1 
Operating expenses 301.2 104.3 424.1 204.0 767.6 
Operating profit before depreciation (EBITDA) -6.7 -12.7 -12.7 -23.0 -34.5 
Depreciation  -5.1 - -5.2 - - 
Operating profit/loss (EBIT) -11.8 -12.7 -17.9 -23.0 -34.5 
Net financial items 2.8 3.7 6.1 9.4 16.6 
Profit/loss before taxation -9.0 -9.0 -11.8 -13.6 -17.9 
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NOTES 
 
1. General information 
The quarterly report has been drawn up in accordance with the requirements in the accounting 
standards proposed by the Norwegian Accounting Standards Board for interim reporting. 
 
2. Accounting principles 
General information 
The quarterly report has been drawn up in accordance with the same accounting principles as the 
annual accounts. 
 
Property Division – new accounting principle 
With effect from 1 January 2002, Veidekke’s investments in jointly controlled operations are split into 
two categories: operational investments and financial investments. With effect from the same date, 
investments of a financial nature are accounted for by the equity method, while investments of an 
operational nature are accounted for by the gross method, as before. The change in the accounting 
principles has no significant effect on previous years and the figures given for comparison have 
therefore not been adjusted. 
 
Asphalt operations - seasonal variations 
There is considerable seasonal variation in asphalt operations; production and paving only take place 
during the period May to October. In order to show a more correct picture of operations throughout the 
year, Veidekke debits the annual costs of:  
 
- repair and maintenance of machinery 
- depreciation of machinery etc. and goodwill 
 
equally over the operating period from May to October. This gives a more even result throughout the 
year than if depreciation were spread by the linear method over the whole year and the costs of repair 
and maintenance were entered as they accrued (mainly in the initial months of the year). 
 
3. Reconciliation shareholders’ equity 
 

 NOK million 
Shareholders’ equity at 1 January.2002 1 349 
Profit/loss for the year (first 6 months) 56 
Currency adjustment -29 
Shareholders’ equity at 30 June 2002 1 376 
 
4. Conversion of foreign subsidiaries 
Assets and liabilities in foreign entities are converted into Norwegian kroner (NOK) at the rate of 
exchange on the date of the balance sheet. Profit and loss accounts are converted at the average rate of 
exchange for the period. Conversion differences are entered directly against equity capital. 
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