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' Disclaimer

Thisreport includesforward-looking statementswhich are basedon our current expectationsand projectionsabout
future events All statementsother than statementsof historicalfacts includedin this notice, including statements
regardingour future financialposition, risksand uncertaintiesrelated to our businessstrategy,capital expenditures,
projected costsand our plansand objectivesfor future operations,includingour plansfor future costssavingsand
synergiesmay be deemedto be forward-looking statements Wordssuchasa 6 St XS BEBO U B & GAVLILES
Gl aadaviSizid Y4l Sy RE A E2 defSHE B & ¥ N & $milar expressionsor the negativesof these
expressionsare intendedto identify forward-looking statements By their nature, forward-looking statementsinvolve
known and unknownrisksand uncertaintiesbecausethey relate to eventsand dependon circumstanceshat may or

may not occurin the future. Forwardlooking statementsare not guaranteesof future performance Youshouldnot
placeunduerelianceon theseforward-lookingstatements In addition any forward-lookingstatementsare madeonly

as of the date of this notice, and we do not intend and do not assumeany obligationto update any statementsset
forth in this notice.
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INTRODUCTION AND HIGHLIGHT

Christian Ngrgaard Madsen, CEO
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Highlights

Robustearnings with solid underlying EBITD,
Strongorder intake during the quarter

Good project execution and cost control
Successfuhitial PublicOffering 22 May

Strong positioras preferred employer
confirmedin 2015Universumsurvey

Dividend of MNOR76 paidin April/May




7' Financial Highlights Q1 2015

MET OPERATING REVEMUES EBITDA

MNOK MNOK
554
B0 536 100 a7
20
500 20
400
&0
300
40
200
100 20
0 0
01 2014 1 2015 01 2014 1 2015

AStablerevenues
AStrongprojectexecution
ARobust underlying earnings
ACalendar and oneff IPO effects
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Operating Revenues by Business Area

OPERATING REVENUES IN MNOK
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Buildings & Properties remained at high level

Decline within Oil & Gas
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KeyOngoingProjects Q1 2015

ACampudis

AFighterAir Base
ANyhamna
AThe new Munch museum

AMount Coffee

AFollobanen
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OrderIntake and Backlog

Order intake and backlog Order intake by businessarea
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A Strong order intake
- Primarilyin Transportation & Infrastructure, Buildings & Properties and Industry
- Hightendering activity, solignarketposition
A Healthyorder backlog 8
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7 Key New Orders Q1 2015

AHydroKarmgypilot aluminiumplant m
Alntercity Radec Swedish border
ABrynstunnelen

AKilden

AVerma
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' Universum employ?r branding survey:
Most Attractive Employer
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FINANCIAL REVIEW

Anne Harris, CFO
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' Income Statement
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AStable revenues
- One less billable day

ABillingratio not satisfactory

- Impacted by high tendering activity and IPO
preparations

- Positive trend during the quarter

Alncreased operating cost
- IPO expenses
- Increased manning cost

Almprovement efforts on billing ratimtensified
- Internalinitiativeslaunched
- Increased management followp
- Reduced level of new hires
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