
Proposal for distribution of the shares in HoldCo Residential 1 AB (publ) 
(“Housing”) to the shareholders of NCC Aktiebolag (publ) (“NCC”)

Information brochure to NCC’s 
shareholders prior to resolution 
concerning distribution of the shares  
in Housing at the Annual General Meeting 
on 12 April 2016

This information brochure is not a prospectus. It is to be used as a basis for decision by NCC’s shareholders when resolving on the Board of 
Directors´ proposal concerning distribution of the shares in the wholly owned subsidiary Housing to the shareholders of NCC. Provided 
that the Annual General Meeting of NCC on 12 April 2016 resolves on a distribution in accordance with the Board of Directors’ proposal, 
no further actions are required by you as a shareholder in NCC in order to receive shares in Housing, except for being registered as a 
shareholder (directly registered or nominee registered) on the record date for the distribution of shares. Provided that the Annual General 
Meeting resolves of distribution in accordance with the Board of Directors’ proposal, a prospectus will be published prior to the listing of 
Housings’ shares on Nasdaq Stockholm.



IMPORTANT INFORMATION
The Board of Directors of NCC has proposed that the company’s shareholders at the Annual General Meeting on 12 April 
2016 resolves to distribute all of the shares in Housing to the shareholders of NCC. This information brochure is not a 
prospectus, it is to be used exclusively as a basis for this resolution. This information brochure is available in Swedish and 
English on NCC’s website, www.ncc.se. In the event of discrepancies between the versions, the Swedish version shall prevail. 
For definitions of specific terms used in the information brochure, please see section “Definitions” below.

The information brochure is governed by Swedish law. Disputes arising in connection with the information brochure or any 
subsequent legal matters are to be settled exclusively by the courts of Sweden.

Information to investors in the United States
The shares in Housing have not been, and will not be, registered under the United States Securities Act of 1933, as amended 
(the “U.S. Securities Act”) or the security legislation of any other state or other jurisdiction in the United States and may not 
be offered, sold or otherwise transferred, directly or indirectly, in or into the United States except under an available exemp-
tion from, or by a transaction not subject to, the registration requirements under the U.S. Securities Act and in compliance with 
the securities legislation in the relevant state or any other jurisdiction of the United States. No public offer will be made in the 
United States. The shares in Housing have neither been approved nor rejected by the United States Securities and Exchange 
Commission, any state securities authority or other authority in the United States. 

Forward-looking statements
The information brochure contains certain forward-looking statements that reflect NCC’s or Housing’s current views and 
expectations concerning future events as well as the financial and operational development. Words as ”intends”, ”assesses”, 
”expects”, ”can”, ”plans”, ”estimates” and other expressions that relate to indications or predictions concerning future devel-
opment or trends and that do not refer to historical facts constitute forward-looking statements. Forward-looking statements 
are, by nature, associated with known, as well as unknown, risks and uncertainties, given their dependence on future events 
and circumstances. Forward-looking statements are no guarantee of future results or trends, and the actual results could differ 
materially from those contained in the forward-looking statements, for example as a consequence of risk factors such as 
 Housing’s earning capacity being dependent on its ability to sell housing units to inter alia consumers on satisfactory terms, 
Housing’s operations being affected by project related risks, and Housing’s ability to acquire building rights as well as 
 Housing’s ability to retain brand recognition and a market position equivalent to that enjoyed by Housing as part of the NCC 
Group.

Neither NCC nor Housing makes any undertakings that it will disclose updates or revisions of forward-looking statements 
due to new information, future events or other such matters, other than what is required according to applicable legislation.

Risk factors
A number of factors may affect Housing’s operations. There are risks involving circumstances pertaining to Housing, and risks 
that have no specific connection with Housing, but which impact the industry and the market in which Housing operates. 
Accordingly, it is important to carefully analyze the material risk factors associated with the company’s future development 
prior to investing in Housing. A description of material risk factors for Housing will be found in a prospectus that will be 
published prior to the listing of Housing’s shares on Nasdaq Stockholm.

Industry and market information
This information brochure contains industry and market information compiled from information obtained from third parties.
Neither NCC nor Housing assumes any responsibility for the accuracy of any industry or market information that is included 
in this information brochure. Such information from third parties has been accurately reproduced and, as far as NCC or 
Housing is aware and can ascertain by comparisons with other information published by a relevant third party, no informa-
tion has been omitted in a way that could render the reproduced information inaccurate or misleading.

Presentation of financial information
Certain financial and other information that is presented in this information brochure has been rounded to make the informa-
tion easily comprehensible to the reader. Accordingly, the figures contained in certain columns do not tally exactly with the 
total amount specified. No information in the information brochure has been audited or reviewed by an auditor.
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Definitions
“Euroclear” refers to Euroclear Sweden AB.

“Housing” refers to HoldCo Residential 1 AB (publ), reg. no. 
556928-0380. HoldCo Residential 1 AB (publ) will shortly 
change its company name. The new company name will be 
presented in connection with NCC’s Annual General Meeting.

“Nasdaq Stockholm” refers to Nasdaq Stockholm Aktie-
bolag’s main market.

“NCC” refers to, depending on the context, NCC Aktiebolag 
(publ), reg. no. 556034-5174, or the group in which NCC 
Aktiebolag (publ) is the parent company.

“The NCC Group” refers to the group in which NCC Aktie-
bolag (publ) is the parent company. 

“SEK”, “EUR” refers to the Swedish krona, euro; “SEK 
million” refers to millions of Swedish krona and “SEK billion” 
refers to billions of Swedish krona.

Key dates
6 April 2016 Record date for attendance at the 

Annual General Meeting of NCC

6 April 2016 Final date to provide notification of 
attendance at the Annual General 
Meeting of NCC

12 April 2016 Annual General Meeting in NCC

During 2016 The distribution of shares in Housing is 
executed

Notification of 
attendance at NCC’s 
Annual General Meeting
Information regarding the right to attend and how to register for 
attendance to NCC’s Annual General Meeting can be found in 
the notice convening the Annual General Meeting, which is 
published on NCC’s website, www.ncc.se. 
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Background
and reasons

In September 2015, NCC’s Board of Directors assigned the senior management to analyze the conditions for 
creating an independent housing development company based on the NCC Housing business area, and to 
distribute the company (Housing) to NCC’s shareholders. The analysis, which was presented at the capital 
market day in November 2015, showed that a demerger of NCC in the long-term generates shareholder value 
while it is possible to execute at a cost deemed justifiable by the Board of Directors. 

The Board of Directors has proposed that NCC’s Annual General Meeting on 12 April 2016 shall resolve to 
transfer all shares in Housing to the shareholders of NCC by distribution. Should the Annual General Meeting 
resolve in accordance with the Board of Directors’ proposal, the distribution of Housing will be executed in 
2016. The intention is also to admit the shares in Housing for trading on Nasdaq Stockholm in 2016. To ensure 
favorable taxation conditions for the distribution to shareholders in accordance with the Lex ASEA rules, 
NCC’s principal shareholder, Nordstjernan Aktiebolag, has agreed to reduce its share of voting rights to less 
than 50 percent of the votes in NCC (by conversion of shares of series A to shares of series B) before the 
 distribution of shares is executed.

Housing has been an independent business unit within NCC since 2009 and has since then evolved into a 
leading residential developer in Northern Europe, whose turnover has grown from approximately SEK 11 
billion to approximately SEK 13 billion between 2009 and 2015.

The demerger of the NCC Group is justified as it is deemed to increase shareholder value in the long-term 
and create greater growth potential at the same time as the complexity, which usually exists in large groups, is 
deemed to decrease. A demerger also provides opportunities for increased specialization of customer focus 
since the housing development business mainly is focused on consumers in contrast to the other activities 
carried out by NCC, which target companies and the public sector. 

The demerger will enable Housing, as an independent company, to further focus on developing sustainable 
and affordable housing units, increase the efficiency of the project development process and optimize its 
 position in the value chain. NCC will be better positioned to use the strong cash flows from its construction and 
civil engineering operations for investments in identified growth segments.

NCC’s Board of Directors believes that a distribution and separate listing of Housing in the long-term will 
generate shareholder value for the shareholders of NCC. 

 
Solna on 18 March 2016

NCC Aktiebolag (publ)
The Board of Directors
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Resolution on distribution
Provided that the Annual General Meeting of NCC on 
12 April 2016 resolves, in accordance with the Board of 
Directors’ proposal to distribute all shares in the wholly 
owned subsidiary Housing to the shareholders of NCC, 
shareholders of NCC who on the record date, decided 
by the Board of Directors of NCC, for the distribution 
are registered as shareholders are entitled to receive 
one share in Housing for each share of the same series 
held in NCC. The shares in Housing will be distributed 
to NCC’s shareholders in proportion to the holdings of 
each individual shareholder on the record date for distri-
bution decided by the Board of Directors, whereupon 
each share of series A in NCC entitles to one share of 
series A in Housing and each share of series B in NCC 
entitles to one share of series B in Housing. Aside from 
being registered as a shareholder on the record date for 
distribution (directly registered or nominee registered) 
no further actions are required in order to receive 
shares in Housing. The distribution of the shares is 
expected to fulfill the requirements of the Lex ASEA 
rules regarding taxation. For further information, please 
see section “Tax considerations in Sweden”. 

In addition to the Board of Directors’ proposal to 
distribute the shares in Housing, the Board of Directors 
has proposed that the Annual General Meeting resolves 
on a cash dividend of SEK 3 per share, with record date 
for cash dividend on 7 November 2016. For further infor-
mation about the Board of Directors’ proposal regarding 
cash dividend, please see the notice to the Annual 
General Meeting of NCC.

In order to be entitled to the distribution of shares in 
Housing and the cash dividend, it is required that you as 
shareholder is registered as a shareholder in the share 
register on each record date. Consequently, it is not 
sufficient that you are registered as a shareholder on the 
date of the Annual General Meeting.  

Distribution ratio
The intention is to distribute the shares in Housing in 
accordance with the Lex ASEA rules, meaning in propor-
tion to the shareholding in NCC of each individual share-
holder on the record date for distribution. Each share of 
series A in NCC entitles to one share of series A in 
 Housing and each share of series B in NCC entitles to 
one share of series B in Housing. Shares held in treas-
ury by NCC on the record date do not entitle to distribu-
tions. All shares in Housing will be distributed, provided 
that the Annual General Meeting resolves in accordance 
with the Board of Directors’ proposal. At shareholders’ 
meetings of Housing, each share of series A entitles to 
ten votes and each share of series B carries one vote. 

Example – Distribution of shares

Share of series A
in NCC

1 share of series A in
NCC entitles to…

Share of series A
in Housing

… 1 share of series A
in Housing

Share of series B
in NCC

1 share of series B in
NCC entitles to…

Share of series B
in Housing

… 1 share of series B
in Housing

Record date 
The Board of Directors proposes that the Annual 
General Meeting authorizes the Board of Directors to 
determine the record date at Euroclear for the distribu-
tion. The Board of Directors of NCC intends to execute 
the distribution of the shares in Housing during 2016. 
The record date is expected to take place in close 
 relation to listing of the shares in Housing. 

Information regarding 
proposed distribution
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Information regarding proposed distribution

Conversion of shares of series A  
by Nordstjernan Aktiebolag
Nordstjernan Aktiebolag, NCC’s largest shareholder, 
has informed NCC that Nordstjernan Aktiebolag has 
agreed to request conversion of such number of shares 
of series A in NCC to shares of series B in NCC that is 
required in order for the percentage of the total number 
of votes in NCC held by Nordstjernan Aktiebolag, follow-
ing conversion, is below 50 percent. The conversion is a 
prerequisite for the distribution of shares to comply with 
the requirements under the Lex ASEA rules. 

Receipt of shares
Those entered in the share register of shareholders in 
NCC, maintained by Euroclear, on the record date will, 
without further actions, receive shares in Housing. The 
shares in Housing will be available in the CSD account 
(Sw. VP-konto) of those shareholders who are entitled to 
receive the distribution (or the CSD account belonging 
to the party who is otherwise entitled to receive the 
distribution) two banking days after the record date. 
Thereafter, Euroclear will send a statement containing 
information on the number of shares registered in CSD 
accounts of the recipients.

Nominee registered holdings
Shareholders whose holdings in NCC are registered with 
a bank or other nominee will not receive accounting infor-
mation from Euroclear. Notices will instead be issued in 
accordence with the respective nominee’s procedures.

Listing of the shares in Housing
The Board of Directors of Housing intends to apply for 
listing of the company’s shares of series A and series B 
on Nasdaq Stockholm. The ISIN code for Housing’s 

share of series A is SE0008091573. The ISIN code for 
Housing’s share of series B is SE0008091581. In advance 
of the listing, Housing will publish a prospectus provid-
ing further information about Housing. Housing does 
not intend to apply to have its shares admitted for trading 
on any other exchange or marketplace than Nasdaq 
Stockholm. Nor does Housing intend to register shares 
under the U.S. Securities Act or another foreign equiva-
lent, or take any other measures that may entail that 
Housing is subject to the reporting requirements of the 
SEC (United States Securities and Exchange 
Commission).

Rights to dividends
The shares in Housing entitle to dividends for the first 
time on the record date for dividend occurring immedi-
ately after the distribution of shares in Housing has been 
executed. Any dividend will be paid following a resolu-
tion by a general meeting. The payment of any dividend 
will be administered by Euroclear or, for nominee regis-
tered holdings, in accordance with the respective nomi-
nee’s procedures. Entitlement to receive a dividend is 
limited to shareholders registered in the share register 
maintained by Euroclear on the record date for dividend 
set by the general meeting. 

Transaction costs
NCC estimates that the total costs directly related 
to the transaction will amount to approximately 
SEK 80 million. The transaction costs include prepara-
tion and execution of the distribution and listing of the 
shares in Housing, as well as stamp duty in relation to 
the establishment of the group of companies that will be 
distributed.
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Housing’s markets
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Brief description 
of Housing

Overview of Housing’s operations as per 31 December 2015
Allocation of building rights (total 29,100)

Allocation of housing units under  
construction (total 8,778)

Operations in brief
Housing is a leading housing developer in Northern 
Europe and originates from NCC and the business unit 
NCC Housing. The company’s history of housing and 
community building stretches back to the 1930s. Through 
own housing development and acquisitions, the entity 
which now is Housing has over decades gradually accu-
mulated extensive experience and know-how in housing 
development. Housing develops and sells affordable and 
sustainable housing units to consumers and investors in 
selected markets in Sweden, Germany, Finland, 
Denmark, Norway, St. Petersburg and Estonia/Latvia. 
Housing operates in metropolitan regions with demon-
strated growth and a stable local labour market that 
creates demand for new housing units. The company 
refines appropriate land into new sustainable housing 
environments, where the housing units are adapted to 

customer’s needs and requirements, as well as to the 
unique conditions of the area. 

Housing offers both multi-family and single-family 
houses. The company develops housing units for consum-
ers and investors in cooperation with municipalities and 
other stakeholders, thus contributing to the creation of 
new vibrant urban districts. 

Housing became an independent business area within 
NCC in 2009 and has commenced development of and 
sold over 33,000 housing units since then. Housing devel-
opment projects are usually complex and often lasts over a 
relatively long period. The company’s focus on housing 
development combined with its geographical spread 
enables effective competence utilization and resource 
optimization across the value chain, from site planning to 
finished homes. 
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Brief description of Housing

Business concept
Housing develops and sells affordable and sustainable 
housing units to consumers and investors in selected 
markets in Sweden, Germany, Finland, Denmark, 
Norway, St. Petersburg and Estonia/Latvia. Housing is 
active through the whole process, from land acquisition 
until transfer of the housing unit to the customer, in 
order to ensure customer focus throughout the whole 
value chain.

Strategy
Housing has a strategy that both specify the position the 
company would like to secure in the market and how 
such position will be attained. Housing’s strategy 
includes:

 ● focus on affordable and sustainable housing units in 
Sweden, Germany, Finland, Denmark, Norway, 
St. Petersburg and Estonia/Latvia;

 ● focusing capital allocation to growth regions;

 ● grow and capitalize on Housing’s strong position in 
the German market;

 ● retain cost leadership in Germany and Estonia/Latvia, 
while improving the cost position in the nordic 
markets;

 ● enhance the degree of industrialization and 
 standar dization; and

 ● enhance differentiation by increased customer focus.

Strengths and competitive advantages 
Housing has been active within housing development 
since the 1930s and has since evolved into one of the 
leading housing developers in Northern Europe. The 
following factors are considered to be the company’s 
strengths and competitive advantages:

 ● active in markets with favorable, long-term trends;

 ● strong market positions through local know-how;

 ● geographical diversification that enables more 
 efficient deployment of capital and reduced 
 operational risk;

 ● diversified offering that reduces the risk in Housing’s 
business model;

 ● stable growth with healthy profitability;

 ● attractive portfolio of building rights and projects; and

 ● customer focus that yields more satisfied customers.
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Brief description of Housing

To prepare Housing for a listing on Nasdaq Stockholm, 
the Board of Directors of Housing has adopted the 
following financial objectives and dividend policy.

Profitability objective 
Housing’s objective is to generate a healthy return to the 
shareholders under financial stability. Return on capital 
employed is to amount to 10–15 per cent. The level of the 
profitability objective is based on the margins and the 
turnover ratio for capital employed that the various units 
within the Housing group are expected to be able to 
generate on a sustainable basis, and on capital require-
ments in relation to the prevailing business focus. 

Equity/assets ratio
To ensure that the profitability objective is not achieved 
through financial risk-taking, the equity/assets ratio shall 
amount to at least 30 per cent.

Dividend policy
Housing’s dividend policy stipulates that at least 40 per 
cent of profit after tax is to be distributed to the share-
holders. The aim of the policy is to generate a healthy 
return for Housing’s shareholders and to provide Housing 
with the potential to invest in its operation and thus ensure 
that growth can be generated while maintaining financial 
stability.

FINANCIAL OBJECTIVES
Project portfolio
Overview of completed projects
Housing has extensive experience of housing develop-
ment and has, since NCC Housing became a separate 
business area within NCC in 2009, sold over 33,000 
 housing units. The diagram below presents the number 
of housing units sold and the number of housing units 
under construction by Housing since 2013.
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Brief description of Housing

Overview of current project portfolio 
Housing’s current project portfolio comprises of proper-
ties held for future development, capitalized developing 
costs, ongoing housing projects and completed housing 
units. Access to land and a solid building rights portfolio 
form the basis for Housing’s operations and enable long-
term profitability. Housing continuously invests in land 
suitable for future development and to secure the compa-
ny’s access to land where consumers want to live. A 
building right grants entitlement to develop a land site. 
Housing’s total portfolio of building rights includes 
building rights owned by the company, and thus recog-
nized on the balance sheet, and building rights that the 
company has an option to acquire or that are rights to 
use the land. The building rights that Housing has an 
option to acquire or that represent rights to use land are 
not included in the company’s balance sheet. As per 31 
December 2015, Housing held a total of 29,100 building 
rights, of which 18,100 were recognized in the balance 
sheet.

Below the building rights, housing units under 
construction and completed housing units recognized in 
Housing’s balance sheet as per 31 December 2015 are 
presented.

Project portfolio
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Of a total project portfolio of approximately 
38,300 building rights and housing units under 
construction as per 31 December 2015, approxi-
mately 68 per cent were well advanced in the 
development process and had approved building 
permits or detailed plans (Sw. detaljplan). For the 
remaining portion of the project portfolio of 
building rights, most have a general plan (Sw. 
översiktsplan) for housing development in place. A 
major part of the value generation in housing 
development derives from a successful work with 
detailed plans together with authorities, in order to 
develop attractive residential environments.

Housing has housing units under construction in eight 
countries, of which the majority is located in Sweden and 
Germany. The offering of housing units targets both 
consumers and investors. As per 31 December 2015, a 
total of 8,778 housing units were under construction, of 
which 6,432 housing units target consumers and 2,346 
target investors. Of the housing units under construc-
tion targeting consumers, 60 per cent were sold with a 
completion ratio of 46 per cent. Of the housing units 
under construction targeting investors, 94 per cent were 
sold with a completion ratio of 69 per cent. 

The diagram below presents Housing’s housing 
units currently under construction by segment as per 
31 December 2015. In terms of sales value, Sweden and 
Germany represents the largest markets. 
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Market overview
The market for new construction of housing units in 
Sweden, Germany, Finland, Denmark and Norway was 
estimated to approximately EUR 68 billion in 2014.1) In 
the countries where Housing is active, there are a 
number of macroeconomic, demographic and regional 
factors that have, and will continue to, influence the 
market for new construction of housing units, including 
inter alia forecast GDP growth, employment, disposable 
incomes and interest rates, as well as demographic 
factors, such as population growth and urbanization. 
Moving forward, investments in new construction of 
housing units are expected to increase in the majority of 
Housing’s markets, with the strongest growth forecast 
for Sweden and Denmark.1) 

The shortage of housing units in major cities in 
Northern Europe has impacted both rent levels and the 
price of tenant-owner apartments. Over the past ten 
years, the price trend for housing units in Housing’s 
markets has generally been positive, with the exception 
of the years during the financial crisis, when prices 
declined in several markets.2) On a country-by-country 
basis, the price trend has been strongest in Sweden and 
Norway, while the price trend has been more moderate 
in Germany, Finland and Denmark after the financial 
crisis.2) 

1) Euroconstruct, June 2015.
2) Bank for International Settlements.
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Summary of financial 
information for Housing

The following tables display a summary of combined financial information for Housing for the financial 
years 2013–2015. The information is obtained from Housing’s combined financial statements for the 
 financial years 2013, 2014 and 2015. The starting point for the combined financial information in this 
information brochure is the financial information which has been presented for the business segment 
 Housing in NCC’s consolidated financial statements for each financial year, however with some adjust-
ments. The full combined financial statements will be published in a prospectus prior to a listing of the 
shares in Housing on Nasdaq Stockholm. The combined financial statements will be prepared in accord-
ance with the International Financial Reporting Standards (IFRS) and the Swedish Financial Reporting 
Board’s recommendation RFR 1, “Supplementary Accounting Rules for Groups”.

Condensed income statement

SEK million
2015

Jan–Dec
2014

Jan–Dec
2013

Jan–Dec

Net sales 13,070 10,226 9,196
Production costs –11,016 –8,717 –8,032
Gross profit 2,054 1,508 1,165

Selling and administrative expenses –640 –564 –541
Other operating expenses –36 –2
Operating profit 1,377 942 623

Net financial items –345 –389 –356
Profit after financial items 1,033 553 267

Tax –235 –81 –56
Net profit for the year 798 472 211

Condensed balance sheet

SEK million
2015

31 Dec
2014

31 Dec
2013

31 Dec

ASSETS
Fixed assets 773 654 510
Properties held for future development 4,737 6,092 6,333
Ongoing housing projects 7,043 6,361 5,426
Completed housing units 599 867 1,074
Current assets 1,769 1,302 1,095
Cash and cash equivalents 585 463 391
TOTAL ASSETS 15,506 15,739 14,829

SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ equity 4,732 338 545
Long-term liabilities 2,877 1,942 1,335
Current liabilities 7,896 13,459 12,949
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 15,506 15,739 14,829
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Summary of financial information for Housing

Definitions

Return on capital employed  
Profit after financial items including results from partici-
pations in associated companies following the reversal 
of interest expense in relation to average capital em-
ployed.

Net indebtedness 
Interest-bearing liabilities and provisions less   
interest-bearing assets including cash and cash equiva-
lents.

Capital employed 
Total assets less interest-free liabilities including deferred 
tax liabilities. Average capital employed is calculated as 
the average of the balances as per 1 January, 
31 March, 30 June, 30 September and 31 December.

Equity/assets ratio
Shareholders’ equity as a percentage of total assets.

Condensed cash flow statement

SEK million
2015

Jan–Dec
2014

Jan–Dec
2013

Jan–Dec

Profit after financial items 1,033 553 267
Adjustments for items not included in cash flow 52 48 27
Tax paid –125 –91 –127
Divestments of housing projects 10,075 8,840 7,210
Gross investments in housing projects –9,842 –9,694 –7,959
Other changes in working capital 258 250 911
Cash flow from operating activities 1,450 –94 328
Cash flow from investing activities –13 –53 –34
Cash flow from financing activities –1,301 231 –308
Cash flow during the period 136 84 –13

Key ratios

SEK million (if no other is stated)
2015

Jan–Dec
2014

Jan–Dec
2013

Jan–Dec

Return on capital employed, %1) 12.5 8.4 6.0
Equity/assets ratio, % 30.5 2.1 3.7
Capital employed at period end 9,811 10,688 9,978
Net indebtedness 4,216 9,600 8,826

1) Calculations are based on a 12 month average.

Financing 
The proposed distribution of the shares in Housing requires consent from the lenders under NCC’s existing bank 
 financing, which has been obtained. NCC has negotiated with the core banks in the current financing arrangement.  
A new and adequate  financing for the Housing group has been ensured. The financing arrangements for the Housing 
group include a  revolving five years credit facility and term loans of four and five years.
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Summary of financial 
information for NCC 
excluding Housing

Set out below and on the following pages is an overview of result, balance sheet, cash flow and key ratios 
for NCC for the financial year 2015, combined financial information for Housing for the financial year 
2015, as well as the difference between the financial statements for NCC and the combined financial 
information for Housing. The starting point for the combined financial information in this information 
brochure is the financial information which has been presented for the business segment Housing in NCC’s 
consolidated financial statements for each financial year, however with some adjustments. The combined 
financial statements for Housing will be prepared in accordance with the International Financial Reporting 
Standards (IFRS) and the Swedish Financial Reporting Board’s recommendation RFR 1, “Supplementary 
Accounting Rules for Groups”.
 The information that is displayed in the tables below and on the following pages has not been prepared 
in accordance with IFRS and is not necessarily comparable with similar calculations in other companies 
and has certain limitations as analyzing tool.

Condensed income statement

SEK million NCC 2015 Housing 2015

NCC 2015 
excluding

Housing 

Net sales1) 62,495 13,070 53,116
Production costs1), 2) –56,009 –11,016 –48,676
Gross profit 6,486 2,054 4,439
Other operating income/expenses –3,447 –676 –2,771
Operating profit2), 3) 3,039 1,377 1,669

Net financial items –383 –345 –39
Profit after financial items 2,656 1,033 1,630

Tax –536 –235 –302
Net profit for the period 2,120 798 1,329

1) The net sales and productions costs in NCC excluding Housing have increased with SEK 3.7 billion as net sales to Housing becomes external instead of internal. 
2) The gross profit and the operation profit in NCC excluding Housing have increased with SEK 7 million as a consequence of return of internal profit elemination between NCC 

excluding Housing and Housing. 
3) The reporting of pensions in accordance with IAS19 have resulted in a positive result for Housing with SEK 9 million. This has previously been reported under “Other and 

 eliminations” within the NCC Group.
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Summary of financial information for NCC excluding Housing

Condensed balance sheet

SEK million
NCC 

31 Dec 2015
Housing

31 Dec 2015

NCC 31 Dec 2015 
excluding

Housing

ASSETS
Fixed assets
Intangible assets 2,231 84 2,147
Tangible assets 3,243 111 3,131
Financial fixed assets1) 962 578 545
Total fixed assets 6,435 773 5,824

Current assets
Property projects 4,430 4,430
Housing projects2) 12,288 12,378
Accounts receivables2) 7,083 623 6,613

Other current assets2) 4,799 1,145 5,040
Cash and cash equivalents 4,367 585 3,782
Total current assets 32,967 14,732 19,864
TOTAL ASSETS 39,402 15,506 25,688

SHAREHOLDERS’ EQUITY 9,714 4,732 4,989

LIABILITIES
Long-term liabilities2) 9,126 2,877 6,410
Current liabilities2) 20,562 7,896 14,290
Total liabilities 29,688 10,773 20,700
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 39,402 15,506 25,688

1) Financial fixed assets has increased with approximately SEK 162 million in Housing and NCC excluding Housing due to gross amounting of deferred tax assets and deferred 
tax  liabilities.

2) Non interest-bearing receivables and liabilities have increased with approximately SEK 400 million and interest-bearing receivables and liabilities have increased with 
 approximately SEK 1,000 million in NCC excluding Housing since these no longer are eliminated as the dealings with Housing will be external. Internal post in NCC 
 excluding  Housing has been reclassified between Housing projects SEK 90 million and Other current assets SEK 83 million as well as Shareholders´ equity SEK 7 million  
(see note 2 in the income statement on page 12).

Condensed cash flow statement

SEK million NCC 2015 Housing 2015

NCC 2015 
excluding 

Housing

Profit after financial items 2,656 1,033 1,630
Adjustments for items not included in cash flow1) 1,160 52 1,108
Tax paid –379 –125 –253
Divestments of property projects 2,529 2,529
Gross investments in property projects –1,858 –1,858
Divestments of housing projects2) 9,900 10,075
Gross investments in housing projects2) –9,725 –9,842 –65
Other changes in working capital –222 258 –479
Cash flow from operating activities3) 4,061 1,450 2,610
Cash flow from investing activities –730 –13 –717
Cash flow from financing activities3) –1,713 –1,301 –413
Cash flow during the period 1,618 136 1,481

1) Housing has made adjustments to the pension obligations which have decreased the cash flow from the operating activities with approximately SEK 50 million.
2) Reclassification has been made between sales of and investments in housing projects in NCC excluding Housing.
3) A reclassification has been made in Housing with regard to interest free long-term liabilities from the financing activities to the operating activities, which have affected the 

 operating activities positive with approximately SEK 200 million.
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Summary of financial information for NCC excluding Housing

Key ratios

SEK million (if no other is stated) NCC 2015 Housing 2015 

NCC 2015 
excluding 

Housing

Return on capital employed, %1) 17 13 16 
Equity/assets ratio, % 25 31 20 
Capital employed at period end 19,093 9,811 10,452
Net indebtedness 4,552 4,216 336
Cash flow before financing 3,331 1,437 1,894
Operation margin, % 5 11 3

1) Calculations are based on a 12 month average.

Definitions
Return on capital employed 
Profit after financial items including results from partici-
pations in associated companies following the reversal 
of interest expense in relation to average capital 
 employed.

Net indebtedness  
Interest-bearing liabilities and provisions less  
interest-bearing assets including cash and cash equiva-
lents.

Operating margin
Operating profit as a percentage of net sales. 

Capital employed 
Total assets less interest-free liabilities including deferred 
tax liabilities. Average capital employed is calculated as 
the average of the balances as per 1 January, 
31 March, 30 June, 30 September and 31 December.

Equity/assets ratio
Shareholders’ equity as a percentage of total assets.
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Carl Engström, b. 1977
Chairman of the Board of Directors
Education and professional experience: 
MSc in Economics, Stockholm School of 
Economics, and MSc in Engineering, 
Royal Institute of Technology in 
 Stockholm. Work as Senior Investment 
Manager and is a part of the senior 
management of Nordstjernan Aktie-
bolag. Experience from working as a 
Management Consultant at Bain & Co 
(2004–2008).
Other ongoing assignments: Chairman 
of the board of Salcomp Oyj and 
Salcomp Holding AB. Director of Svea 
Montessoriförskola, economic 
 association.

Viveca Ax:son Johnson, b. 1963
Director
Education and professional experience: 
Social science secondary education 
(three years). A total of 20 years of expe-
rience from various positions within the 
Nordstjernan Group. Experience from 
serving as Director of inter alia Skanditek 
Industriförvaltning AB (publ) (2004–
2009), Lundin Petroleum AB (publ) 
(2005–2007) and Invik & Co Aktiebolag 
(2003–2004). 
Other ongoing assignments: Chairman 
of the board of Nordstjernan Aktiebolag 
and directorship in other companies 
within the Nordstjernan group, including 
director of NCC Aktiebolag (publ). 
Chairman of the board of Nordstjernan 
Holding AB and directorship in other 
companies within the Nordstjernan 
Holding group. Director of Antti Ahlström 
Perilliset Oy.1) Director and CEO of 
Förvaltnings Aktiebolaget Elfbacken. 
Chairman of the Axel and Margaret 
Ax:son Johnsons Foundation for Public 
Benefit and director of the Axel and 
Margaret Ax:son Johnsons Foundation. 
Owner of GNOSIS Consulting.

Åsa Hedenberg, b. 1961
Director
Education and professional experience: 
MSc in Engineering, Royal Institute of 
Technology in Stockholm. 20 credits in 
economics, Stockholm University. Experi-
ence as CEO of Huge Fastigheter AB 
(2010–2014), CEO of Uppsalahem 
Aktiebolag (2001–2010), Market Area 
Manager Stockholm Kommersiellt Inner-
stad AP Fastigheter (1999–2001), Head 
of Utvecklingsfastigheter SEB Fastighets-
förvaltning (1999), Head of Administra-
tion at Stockholm Hantverks- och Indus-
tribyggen (1997–1999) and Head of 
Property, among other positions, at 
Skanska AB (publ) (1986–1997).
Other ongoing assignments: CEO of 
Specialfastigheter Sverige AB, and 
 directorship in other companies within 
the Specialfastigheter Sverige group. 
Member of the Council, Stockholm 
Chamber of Commerce. Convening of 
the election committee at the Swedish 
Construction Clients.

Housing’s Board of 
Directors, senior 
management and auditor
Board of Directors
The Board of Directors of Housing comprises of six directors elected by the General Meeting. Below 
and on the following page, information about the directors, including education, experience and other 
ongoing assignments, are presented.

1) Viveca Ax:son Johnson will, however, resign as director of Antti Ahlström Perilliset Oy on 13 May 2016.
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Housing’s Board of Directors, senior management and auditor

Samir Kamal, b. 1965
Director
Education and professional experience: 
MSc in Economics, Stockholm School of 
Economics. Bachelor in Engineering, 
Imperial College London. Experience as 
Partner at EQT Partners (2008–2014), 
Partner at IK Investment Partners (2004–
2006), Project Manager at Carnegie 
Investment Bank (1995–2004) and 
Analyst at SEB (1992–1994).
Other ongoing assignments: Director of 
TitanX Holding AB, and directorship in 
other companies within the TitanX group. 
Director of GG Holding AB, and direc-
torship in other companies within the GG 
Holding group. Director of Save-by-Solar 
Sweden AB, Rimas Holding AB and 
 Stiftelsen Industrifonden. Owner of 
Hejsan BV (100 per cent) and Langdal 
BV (100 per cent).

Magnus Rosén, b. 1962
Director
Education and professional experience: 
MSc in Economics, Linköping University, 
and MBA, Stockholm School of 
Economics. Experience as CEO and 
director of BE Group Sverige AB (publ) 
(2008–2009), SVP at Skandinavien 
Cramo Oyj (2006–2008) and CEO of 
Cramo Skandinavien (1998–2006).
Other ongoing assignments: President 
and CEO of Ramirent Oyj1), and director-
ship and CEO assignments in other 
companies within the Ramirent group. 
Director of Llentab Aktiebolag. Director 
of the European Rental Association.

Anna Wallenberg, b. 1975
Director
Education and professional experience: 
MSc in Economics, Uppsala University. 
Operations and Sales Director for 
Kronans Apotek. Experience as Assort-
ment and Purchasing Manager Kronans 
Apotek (2011–2015), Business Area 
Manager at Oriola AB (2012) and 
Strategy Consultant at Accenture (2000–
2011).
Other ongoing assignments: Director of 
Occasion Euro Events AB.

1) Magnus Rosén will, however, resign as President and CEO of Ramirent Oyj no later than 31 August 2016, in accordance with a press release from Ramirent Oyj dated on 23 
February 2016. 
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Housing’s Board of Directors, senior management and auditor

Joachim Hallengren, b. 1964
President and CEO
Education and professional experience: 
MSc in Civil Engineering, Chalmers 
University of Technology. A total of 
21 years of experience from various posi-
tions within the NCC Group, including as 
Business Area Manager of NCC Property 
Development and member of the senior 
management of NCC Aktiebolag (publ) 
(2009–2015).
Other ongoing assignments: Director and 
owner (100 per cent) of Aktiebolaget 
Phlebas, and directorship in other compa-
nies within the Phlebas group. Chairman 
of the board of Offside Press Aktiebolag. 
Chairman of Centre for Management of 
the built environment (CMB), Chalmers.

Ann-Sofi Danielsson, b. 1959
CFO, Head of IR and  
Managing director Estonia/Latvia
Education and professional experience: 
MSc in Economics, Uppsala University. 
Experience as CFO, Financial Director 
and member of the senior management of 
NCC Aktiebolag (publ) (2003–2015).
Other ongoing assignments: Director of 
Pandox Aktiebolag, Bulten AB and Bulten 
Holding AB. 

Magnus Ljung, b. 1975
SVP Strategy & Corporate development
Education and professional experience: 
MSc in Engineering, the Institute of 
 Technology at Linköping University. 
 Experience from senior positions within 
strategy and business development at 
Eniro (2012–2013) and EDSA (2008–
2010), Management Consultant at Bain 
& Co (2007–2008), Booz & Co (2005–
2007) and Accenture (2001–2004). 
Other ongoing assignments: Director and 
owner (100 per cent) of Avidor AB. 

Sofia Rudbeck, b. 1974
SVP Marketing & Sales
Education and professional experience: 
MSc in Chemical Engineering, Lund Tech-
nical University. Experience as Product 
and Brand Director at Fagerhult Retail 
(2012–2014), and responsible for PMO 
and strategy at Fagerhult (2011–2012), 
various positions within innovation, brand 
and marketing at Electrolux (2005–2011) 
as well as Management Consultant at 
McKinsey & Company (1998–2004). 
Other ongoing assignments: None.

Jenny Lilja Lagercrantz, b. 1972
SVP HR 
Education and professional experience: 
BSc Philosophy, Stockholm University. 
Experience from senior positions within 
human resources at Skandia (2008–
2012) and Nasdaq OMX (1999–2008).
Other ongoing assignments: None.

Joakim Månsson, b. 1967
General Counsel
Education and professional experience: 
Master of Laws (LL.M.), Lund University. 
Zertifikat über Europäische Studien, 
Universität Saarbrücken. National 
economy 1, Lund University. Working as 
General Counsel at NCC Housing since 
2009. Under the period of 2009–2014 
he has also experience as General 
Counsel at NCC Property Development. 
Further experience as General Counsel at 
Skanska Sverige AB (2004–2009) and 
Associate at Gernandt & Danielsson law 
firm (1997–2004). 
Other ongoing assignments: None.

Senior executives
Housing’s senior management comprises centralised group functions. Below and on the following page, 
information about the senior executives, including education, experience and ongoing assignments, are 
presented.
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Housing’s Board of Directors, senior management and auditor

Fredrik Hemborg, b. 1972 
Managing director Sweden
Education and professional experience: 
MSc in Civil Engineering, Royal Institute 
of Technology in Stockholm. A total of 
19 years of experience from various 
positions within the NCC group, inter 
alia, as Regional Manager in NCC 
 Property Development. 
Other ongoing assignments: Chairman 
of the board of Ursviks Exploaterings AB. 
Director of Tipton Fastighet I AB, Tipton 
Fastighet II AB, Tipton Fastighet III AB, 
Elinegård Holding kv DGHK AB, Eline-
gård Holding kv SS2TQ AB, Elinegård 
Holding kv UXY Södra VY2 AB and 
Elinegård Holding kv WZM1M2Ö AB.

Olle Boback, b. 1953
Managing director Germany
Education and professional experience: 
Engineer, Rudbeckskolan in Örebro. 
Responsible for the operations of NCC 
Housing in Germany since the start in 
1994.
Other ongoing assignments: Director in 
Bauindustrieverband Berlin-Brandenburg 
e.V. Limited partner in GBS Grundstücks-
gesellschaft mbH & Co. Vierte Scwal-
benweg in Berlin-Schönfeld KG. Limited 
partner in GBS Grundstücksgesellschaft 
mbH & Co. Zweite Scwalbenweg in 
Berlin-Schönfeld KG. Limited partner in 
GBS Grundstücksgesellschaft mbH & Co. 
Dritte Scwalbenweg in Berlin-Schönfeld 
KG.

Juuso Hietanen, b. 1977
Managing director Finland and  
St. Petersburg
Education and professional experience: 
MSc in Civil Engineering, Helsinki 
University of Technology (Aalto Univer-
sity). Real Estate Finance, Hanken School 
of Economics, Finland. Studies in 
financing, Budapest University of 
 Technology, Hungary. A total experience 
of 12 years from various positions within 
NCC in Finland, St. Petersburg and 
Estonia/Latvia. Responsible for NCC 
Housing’s operations in St. Petersburg 
since 2008 and is also, since 2015, 
responsible for NCC Housing in Finland.
Other ongoing assignments: CEO of 
Egirei Kft.

Torben Modvig, b. 1973
Managing director Denmark and 
Norway
Education and professional experience: 
MSc in Civil Engineering, Technical 
University of Denmark and BA and 
EMBA, Copenhagen Business School. A 
total of nine years as responsible for 
NCC’s housing development in 
Denmark. Experience as director of the 
construction company Davidsen  Partnere 
A/S (2005–2007) and as Nordic Engi-
neering Manager at Shell (2003–2005).
Other ongoing assignments: None.

Auditor
Ernst & Young Aktiebolag
The responsible auditor is Mikael Ikonen.
Born 1963. Authorized Public 
Accountant.
Member of FAR. 
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Share information 
The number of shares in Housing and the allocation of 
shares between series A and series B will at the time of 
the execution of the distribution correspond to the 
number of shares entitled to distribution in NCC. 

Voting rights
At a General Meeting, each share of series A in Housing 
carries ten votes and each share of series B carries one vote.

Conversion of shares of series A to series B
According to Housing’s articles of association, holders of 
shares of series A are entitled to request that shares of 
series A be converted to shares of series B. The request for 
conversion, which must be made in writing and specify the 
number of shares to be converted, is to be submitted to the 
company. Housing shall, in accordance with the articles of 
association, report the conversion without delay to the 
Swedish Companies Registration Office for registration. 
The conversion becomes effective as of registration and 
when a note of this has been entered in the central securi-
ties depository register.

Preferential right to new shares
If Housing issues new shares, warrants or convertibles 
in a cash or set-off issuance, shareholders have preferen-
tial rights to subscribe for such securities in proportion 
to the number of shares held prior to the issuance. The 
articles of association do not restrict Housing’s ability to 
issue new shares, warrants or convertibles with devia-
tion from the shareholders’ preferential rights in the 
Swedish Companies Act (Sw. aktiebolagslagen).

Rights to dividends and surplus in the event of 
liquidation
All shares in Housing carry equal rights to dividends 
and to the company’s assets and any surpluses in the 

event of liquidation. Resolutions of dividends are to be 
made by the General Meeting. All shareholders who are 
registered in the share register maintained by Euroclear 
on the record date determined by the General Meeting 
are entitled to receive dividends. Dividends are normally 
paid to shareholders through Euroclear as a cash 
amount per share, but may also comprise forms other 
than cash dividends (distribution in kind).

Central securities depository
Housing’s shares are registered in a central securities 
depository register in accordance with the Swedish Finan-
cial Instruments Accounts Act (1998:1479) (Sw. lag 
(1998:1479) om värdepapperscentraler och kontoföring av 
finansiella instrument). The register is maintained by Euro-
clear. No share certificates have been issued for Housing’s 
shares. The ISIN code for Housing’s shares of series A is 
SE0008091573 and for shares of series B SE0008091581.

Convertibles, warrants and other share-based instruments
There are no outstanding warrants, convertibles or other 
share-based financial instruments issued by Housing.

Largest shareholders
The table below presents NCC’s largest shareholders as 
per 29 February 2016. The information is compiled by 
Modular Finance Holdings and collected from Euro-
clear, the Swedish Financial Supervisory Authority, 
Nasdaq and Millstream. If the record date for the distri-
bution of shares in Housing had been 29 February 2016, 
the table below would initially reflect the largest share-
holders in Housing.1) The ownership structure in 
 Housing will initially be the same as for NCC on the 
record date for distribution. 

Housing’s shares and 
ownership structure

Number of shares Percentage of

Shareholder Shares of series A Shares of series B Total number of shares Capital Votes

Nordstjernan Aktiebolag1) 19,700,000 2,058,513 21,758,513 20.1% 62.2% 
AMF Försäkring & Fonder 6,008,904 6,008,904 5.5% 1.9%
SEB Fonder 5,867,747 5,867,747 5.4% 1.8%
Handelsbanken Fonder 3,051,087 3,051,087 2.8% 1.0%
Swedbank Robur Fonder 128,119 2,308,067 2,436,186 2.2% 1.1%
Lannebo Fonder 2,360,998 2,360,998 2.2% 0.7%
Norges Bank 4,239 2,046,236 2,050,475 1.9% 0.7%
Länsförsäkringar Fonder 1,543,220 1,543,220 1.4% 0.5%
Avanza Pension 52,213 1,050,591 1,102,804 1.0% 0.5%
Unionen 1,096,899 1,096,899 1.0% 0.3%
Other shareholders 3,638,526 57,520,463 61,158,989 56.5% 29.3%
Total 23,523,097 84,912,725 108,435,822 100,0% 100,0%

1) The table above does, however, not illustrate the conversion of shares of series A to shares of series B which Nordstjernan Aktiebolag has agreed to 
complete before the distribution of the shares in Housing and which will make the percentage of the total number of votes in NCC held by Nord-
stjernan Aktiebolag to go below 50 per cent. 



20     Information brochure to NCC’s shareholders prior to resolution concerning distribution of the shares in Housing at the Annual General Meeting on 12 April 2016

Summary
It is proposed that the shares of Housing shall be distrib-
uted in accordance with the Lex ASEA rules, which 
means that no immediate taxation will arise. The tax 
basis for the NCC shares that entitle to distribution will 
be allocated among these shares and the shares received 
in Housing.

Below is a summary of certain Swedish tax rules that 
are relevant in relation to NCC’s distribution and listing 
of shares of series A and B in Housing for shareholders 
who have unlimited tax liability in Sweden, unless other-
wise stated. The summary is based on current legisla-
tion and is only intended to provide general information. 
The information presented below does not include situa-
tions in which the shares in NCC or Housing are held for 
business purposes or as current assets in a business 
operation or held by a limited partnership. Furthermore, 
special rules apply to certain categories of taxpayers. 
The fiscal treatment of each individual shareholder 
depends partly on the individual’s particular circum-
stances. Each shareholder should therefore consult a tax 
advisor with regard to the personally applicable tax 
consequences that may arise from the distribution of 
shares, including the applicability and effect of foreign 
rules and tax treaties. 

Taxation relating to the distribution of shares 
in Housing
According to an advance tax ruling from the Swedish 
Board of Advance Tax Rulings (Sw. Skatterättsnämn-
den), the distribution of shares in Housing is exempt 
from taxation in Sweden under the Lex ASEA rules 
provided that the holding of shares, i.e. the percentage 
of the total number of votes in NCC, of Nordstjernan 
Aktiebolag at the time of distribution is below 50 per 
cent. The tax basis for the NCC shares that entitle to 
distribution will therefore be allocated among these 
shares and the shares received in Housing. The alloca-
tion of the tax basis is based on the change in value of the 
shares in NCC that arises due to the distribution of the 
shares in Housing. NCC will request general guidelines 
from the Swedish Tax Agency regarding the allocation of 
the tax basis. Information regarding the Swedish Tax 
Agency’s general guidelines will be published as soon as 
possible on the websites of NCC, Housing and the 
 Swedish Tax Agency.

Taxation on the disposal of shares or share 
fractions in Housing
Capital gains taxation arises upon disposal of the 
received Housing shares. The capital gain or capital loss 
on listed shares is computed as the difference between 
the sales proceeds, after deduction for sales costs, and 
the tax basis (acquisition cost). The acquisition cost of 
the Housing shares received through the distribution is 
to be determined on the basis of the general guidelines 
that will be provided by the Swedish Tax Agency. The 
acquisition cost for each share in Housing should 
amount to the corresponding part of the acquisition cost 
for one Housing share, as determined pursuant to the 
Swedish Tax Agency’s general guidelines. When the 
capital gain or the capital loss is computed, the tax basis 
of all shares of the same series and type in Housing are 
added together and computed collectively applying the 
average method. Since the Housing shares should be 
listed, the tax basis may alternatively be determined to 
be 20 per cent of the net sales revenue under the stand-
ard method. 

For individuals, a capital gain is normally subject to 
tax in the capital income category at a rate of 30 per cent. 
A capital loss on listed shares may be fully offset against 
taxable capital gains on shares and other listed securities 
in the same year. A capital loss that cannot be offset in 
this manner will be deductible from other income from 
capital at a rate of 70 per cent. If a deficit arises in the 
capital income category, such deficit may reduce tax on 
income from employment and business activities, as well 
as property tax. Tax reduction is granted at a rate of 30 
per cent of a deficit that does not exceed SEK 100,000 
and at a rate of 21 per cent for any remaining part. Defi-
cits cannot be carried forward to a later taxation year. 

For limited liability companies, capital gains on 
shares that are not held for business purposes are 
subject to income tax from business operations at a rate 
of 22 per cent. Capital losses on such shares are only 
deductible against taxable capital gains on shares and 
other securities. Capital losses which have not been 
possible to utilize in a certain year may be carried 
forward and be offset against capital gains on securities 
in subsequent taxation years without any time 
limitations.

Tax considerations in 
Sweden
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Tax considerations in Sweden

Taxation of dividends from Housing
Dividends from Housing will be subject to tax in the 
 capital income category for individuals at a rate of 30 per 
cent and as income from business operations at a rate of 
22 per cent for limited liability companies. For individu-
als resident in Sweden, a preliminary tax of 30 per cent is 
withheld. The preliminary tax is generally withheld by 
Euroclear or, for nominee registered shares, by the 
nominee. 

Taxation of foreign shareholders
Shareholders who have limited tax liability in Sweden 
and who do not engage in business from a permanent 
establishment in Sweden are generally exempted from 
capital gains taxation in Sweden on the disposal of 
shares, although such shareholders may be liable for tax 
in their countries of residence. According to a special tax 
provision, individuals who have limited tax liability in 
Sweden may be subject to capital gains taxation in 
Sweden in connection with the disposal of Swedish 
shares if such an individual has been resident or lived 
permanently in Sweden at any time during the calendar 
year of the sale or the ten calendar years immediately 
preceding the year of the sale. In several cases, however, 
this rule has been limited by tax treaties that Sweden has 
concluded with other countries.
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NCC Aktiebolag (publ)
Postal and visiting address:
Vallgatan 3
SE-170 80 Solna, Sweden

Telephone: +46 8 585 510 00 
E-mail:  info@ncc.se
Website:  www.ncc.se

Questions regarding the distribution are answered by  
telephone: +46 8 585 523 53

Information brochure can be ordered:

• via e-mail to ir@ncc.se

• per telephone +46 8 585 523 53

Information brochure can also be downloaded from NCC’s 
website www.ncc.se

FAQ

What is the reason for the distribution of the shares in Housing?
The Board of Directors of NCC believes that a distribution of shares and a 
 separate listing of Housing in the long term will create added value for the share-
holders of NCC. 

What are the terms and conditions for the distribution?
Person who is registered as shareholder in NCC on the record date for the distribu-
tion will receive for each share in NCC one share, of the same series, in Housing.  

Do I have to take any actions in order to receive the distributed shares?
No, person who is registered as shareholder in NCC on the record date for the 
distribution will automatically receive shares in Housing. 

When is the record date for the distribution?
The Board of Directors proposes that the Annual General Meeting authorizes the 
Board of Directors to resolve on the record date with Euroclear for the distribution. 
Consequently, the record date has not yet been determined as per the day of this 
information brochure. The Board of Directors of NCC intends to execute the distri-
bution of shares in Housing in 2016. The record date is expected to take place in 
close relation to listing of the shares in Housing.

Will the distribution cause any tax consequences for me as a shareholder?
According to an advance tax ruling from the Swedish Board of Advance Tax 
Rulings (Sw. Skatterättsnämnden), the distribution of shares in Housing is exempted 
from taxation in Sweden under the Lex ASEA rules. The tax basis for the shares in 
NCC that carry distribution rights will be allocated among these shares and the 
shares received in Housing. The allocation of the tax basis will be based on the 
change in value of the shares in NCC due to the distribution of the shares in 
Housing. NCC will request general guidelines from the Swedish Tax Agency  
(Sw. Skatteverket) regarding the allocation of the tax basis. Information regarding 
the Swedish Tax Agency’s general guidelines will be published as soon as possible 
on the websites of NCC, Housing and the Swedish Tax Agency. 
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