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Year-end Report, January-December 2008
Group highlights

Jan-Dec Jan-Dec Oct-Dec Oct- Dec
SEXM 2008 2007 2008 2007
Revenus 143674 136,781 39,026 38,409
of which rewertue from divestments of propeities
in Commartal Development 3,537 2,798 $33 293
Operating income' 4,088 5,408 73 1,837
of which gams from divestinents of propeties
in Commardial Devefgpment 1,238 1,080 266 337
Income after tinandal items 4410 5,667 kil 1,726
Profit for the period 3157 4,121 -10 1,244
Earnings for tha period per share after repurchases, SEK 2 T.44 978 -0.09 295
Eamings for the period per share after repurchases and dilution, SEK* 7.43 877 -0.09 295
Capital amployed, SEK bn 25.2 258
Equily, SEK bn 19.2 207
Int 1 ring net ivables (+ynel debt (-), SEK bn 9.2 146
Retum on capital employed, % * 18.3 25.0
Retum on equity, % * 159 211
Operating cash Now beafore taxes, financing operatons and dividends 1,422 9,013 2,705 8,185
Order bookings, SEK bn * 126.5 143.4 216 A58
Order backlog, SEK bn * 142.4 148.0
1 inglrps ard provisiors of SEK 1,266 M
2 Earviings for Tha pavicx aTrbutable 1o aquity holdens dihided by $ha sverage rumbat of shares outsiancing sfer repurchanes
3 Eamings kor the paricd alirbutabie o squily holdars divided by The i virags rumber of shares ing sfmrrep
4 Raling 12 months.
5 Rulers o Construction

January-December 2008 compared to January-December 2007

B Revenue amounted to SEK 143.7 billion (138.8). In Construction, revenue rose by 8 percent adjusted for currency rate
effects.

® Operating income for the Group amounted to SEK 4,086 M (5,406).

m In the fourth quarter, Skanska made writedowns and provisions of SEK 1,266 M against eamings. Of these, SEK 649 M
were retated to project development operations, SEK 519 M to the cost of personnel cutbacks and SEK 98 M to additional
warranty provisions in operations that are being discontinued.

m Operating income in Construction decreased by 15 percent and amounted to SEK 3,761 M (4,443). Operating margin

decreased to 2.7 (3.4) percent.

In Residential Development, operating income totaled SEK -177 M (724), with an operating margin of -2.7 (9.4) percent.

During the year, Skanska divested commercial properties worth SEK 3,537 M (2,796), with capital pains totaling SEK

1,238 M (1,080},

Income after financial items amounted to SEK 4,410 M (5,667).

Profit for the year totaled SEK 3,157 M {4,121) and earnings per share amounted to SEK 7.44 (9.78).

Operating cash flow before taxes, financing activities and dividends amounted to SEK 1,422 M (9,013}.

Order bookings decreased by 12 percent and amounted to SEK 126.5 (143.4) billion. Adjusted for currency rate effects,

order bookings also decreased by 12 percent.

Order backlog totaled SEK 142.4 (146.0) billion, equivalent to 11 (14) months of construction.

At year-end 2008, interest-bearing net receivables amounted to SEK 9.2 billion. In addition, Skanska has an unutilized

long-term credit facility of SEK 8.2 billion.

8 The market appraisals made at year-end indicated accrued surplus values totaling about SEK 9 billion in project
development operations after writedowns,

®m The Board of Directors proposes a regular dividend of SEK 5.25 (5.25) per share for the 2008 financial year. Last year
Skanska also paid an extra dividend of SEK 3.00 per share.
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Comments from Skanska’'s President and CEO Johan Karlstrém:

= The past year has mainly been a good year for Skanska, with high activity and good margins for many operations. In
Construction, Skanska showed strong eamings in Sweden, Poland, USA Civil, USA Building and Latin America. Through
divestments of properties and projects, during 2008 we realized good development gains in Commercial Development and
Infrastructure Development,

= During the autumn, the economic downturn and financial market turbulence led to gradually worsening business
conditions, especially for residential development and building construction — a trend that intensified during the fourth
quarter. [n infrastructure (civil construction), conditions are stable in most markets and positive in the US. Lower order
bookings in Construction, however, indicate a decline in total revenue of about 10 percent in 2009, which is expected to
accelerate during the second half.

= In response to expected sharply lower business volume in the Nordic construction operations, we have announced
extensive personnel cutbacks and the costs of these. We are now also writing down the values of unsold residential units,
land and projects in our project development operations. This lowered Skanska’s earnings by a total of about SEK 1.3
billion during the fourth quarter of 2008,

= Skanska stands well equipped to meet tougher market conditions. We are adapting to expected downturns in volume, while
the Group has a strong financial position. In Construction, we are continuing to focus on customers, profitability and risk
management. We will also continue working to generate and realize surplus values in properties and projects that we have
created in our project development operations.

= Due to the financial turbulence and weaker market outlook for Skanska, it is not realistic to keep the timing for our
financial targets set for 2010. The ambition of the Board and Senior Executive Team, however, is to strive for these largets
when a normalized market situation develops.

— The assessment of the Board and Senior Executive Team is that Skanska AB has the capacity to pay out 50-80 percent of
profit for the year as dividends to the shareholders, provided that the Company’s overall financial situation is stable and
satisfactory.

Market outlook
Construction

In all markets, the demand for building construction is weakening — in the Nordic countries primarily as a consequence of
decreased residential construction. Requests for new projects from private customers represent a sharply declining proportion
of the overall building construction market.

Civil construction markets, where the public sector represents a significantly higher proportion of total volume, have not been
affected as obviously by the turmeil in financial markets. In addition, government stimulus packages in Europe and the
United States are expected to contribute to stability in the civil construction market.

Residential Development

In several markets, home prices have fallen. Due to uncertainty in the labor market and restrictive lending practices, fewer
people are buying a new home. In Finland, the slowdown is more noticeable and the supply of newly constructed homes is
larger than in Sweden and Norway. Sales in all Nordic markets remain weak, and there are very few project start-ups. The
Czech Republic and Slovakia are also showing a slowdown.

Commercial Development

Vacancy rates in modern properties in the Nordic and Central European office markets are expected to increase. Demand for
high-volume retail space is weaker. Property investors are increasing their yield requirements, and investors are expected to
be more selective in choosing properties to invest in, Modern green properties in good locations with creditworthy tenants on
long-term leases are expected to be the properties that investors are primarily interested in, but few property transactions are
being implemented at present.

Infrastructure Development

The volume of public-private partnership (PPP) projects in the United Kingdom is still large, In Skanska’s other European
markets, the supply of projects is more limited, although interest in PPP solutions has increased in Skanska's Central
European markets. The turbuleace in financial markets is making it more difficult and more expensive to arrange financing
for new projects.
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Order bookings and backlog in Construction, SEK bn
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Order bookings

Order bookings decreased by 12 percent compared to the preceding year, totaling SEK 126.5 (143.4) billion. Adjusted for
currency rate effects, order bookings also decreased by 12 percent. Order bookings were % (+11) percent lower than revenue
during 2008. During the comparative period, Skanska signed two of its largest contracts to date in the 1.8, These were
included in first half 2007 order beokings in an amount totaling about SEK 14.6 billion.

Order bookings during the fourth quarter

In the fourth quarter of 2008, order bookings totated SEK 27.6 (35.6) billion. Adjusted for currency rate effects, this
represented a 32 percent decrease compared to the fourth quarter of 2007.

During the fourth quarter, Skanska Sweden was contracted to construct the second phase of Bromma Center, a shopping mall
in western Stockholm. The contract amounts to SEK 700 M. The Skanska-led consortium Skanska-Vinci’s contract to
construct the dual-track railroad tunnel through Hallandsds (Halland Ridge) in southern Sweden has been increased.
Skanska's share in the increased contract amounts to SEK 600 M.

During the fourth quarter, Skanska USA Civil was contracted to construct the foundation for the Fulton Street Transit Center,
a planned hub for various subway lines in Lower Manhattan, New York City. The contract ameunts to about SEK 560 M.

Skanska USA Building was awarded Phase 1 of the Brookiyn Bridge Park project in New York City, with a contract amount
of about SEK 310 M. During the fourth quarter, Skanska USA Building also rcceivedrsevcral contracts in a total amount of
about SEK 1,460 M as part of the renovation of United Nations headquarters in New York City.

During the fourth quarter, Skanska Poland secured two road construction projects valued at a total of SEK 960 M. Skanska
Poland was also contracted to upgrade the runways at an airport in Poland for about SEK 570 M as well as to complete the
construction of a new library at Wroclaw University with a contract amount of about SEK 385 M.

‘During the fourth quarter, Skanska Norway was contracted to build student housing in Trondheim for about SEK 350 M.

Order backlog

Order backlog decreased by 2 percent and totaled SEK 142.4 (146.0) billion at the end of 2008. Adjusted for currency rate
effects, order backlog decreased by 9 percent. Order backlog was equivalent to about 11 {14) months of construction.
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Revenue and earnings

Performance analysis
Jan-Dec Jan-Dec Oct Dec Oct-Dac
8S8EKM 2008 2007 2008 2007
Revenue
Construction 139,498 120,258 28,271 35777
Regidertial Developrent 8,450 7678 1,187 2,067
Commercial Developmen e 388 330 1080 885
Infrastruciura Development 55 116 20 72
Central and eliminations 6,200 1,402 1552 432
‘Skanska Group 143,874 133,781 39,028 3409
Cperating Income :
Construction 3,761 4,442 561 1,270
Residenital Development Kk 724 530 278
Commercial Development' 853 910 124 248
Indrastnicture Development 358 107 168 12
Central 827 558 327 99
Eliminations’ 20 5 14 3
Tperaling Income L8513 L] L) oy
Net Interestitems 433 462 45 151
Change in fair value 18 -104 e} -28
Other net financial items 124 a7 50 -3
Net financlal ftems 324 261 2 89
[ncoma aftnr financlal ltams 4,410 L5857 T 1727
Texes 1,253 1,546 81 482
Profltfor the period 3,157 4,5 10 1,245
Attributable to
Equity holders 3,102 4,096 44 1,237
Minority Interest 55 25 34 7
Eamings for the period per share aftar repurchasas, SEK 744 078 0.09 2.85
Eamings for the period per share after repurchases end diution, SEK ? 7.43 877 -0.08 2.95
1 Of which gains 1 of reportad in:
Cottatnchal Dirvelopmant 118 1455 2 H2
Biminations. -] 3 17 25

2 Earnings for the paricd atrbutable 1o squity holders divided by 1he sveraga number of sheres oulstanding ster repachams.

3 Emnings for the pariod atybutsble i squity holders. didded by ihe awags numbar of shares cutstarding a1 repuchams. and diution

Revenue increased by 4 percent and totaled SEK 143.7 (138.8) billion, Adjusted for currency rate effects, revenue rose by 3
percent. Revenue of the Construction business stream increased by 8 percent in both local currencies and in Swedish kronor.

Operating income amounted to SEK 4,086 M (5,406). Currency rate effects increased operating income by SEK 135 M.

In the fourth quarter, Skanska made writedowns and provisions of a total of SEK 1 266 of which SEK 649 M in project
development operations, SEK 519 M for personnel cutbacks and SEK 98 M for additional guarantee obligations in operations
that are being discontinued. During 2008, large project writedowns in the Construction business stream (see below) pulled
down ¢arnings by SEK 1,230 M, including SEK 370 M recognized in the fourth quarter. [n several markets, however,
operating income improved because projects ended up with better margins than previously accounted for. This was true, for
example, of Skanska Sweden, Skanska Poland, Skanska USA Civil and Skanska USA Building, which all improved their
operating margins.

In the Construction business stream, operating income decreased by 15 percent and amounted 1o SEK 3,761 M (4,443).
Operating margin decreased to 2.7 (3.4) percent. Expenses for personnel cutbacks affected fourth quarter earnings in the
amount of SEK 427 M, of which SEK 333 M was related to Sweden. In the United Kingdom, Skanska carried out project
writedowns of about SEK 670 M, including about SEK 80 M during the fourth quarter. In Finland, project writedowns totaled
about SEK 300 M, of which SEK. 180 M in the fourth quarter, The largest single writedown was related to a road construction
project in Finland. In Norway, net project writedowns totaled about SEK 150 M, including about SEK 60 M in the fourth
guarter. In the Czech Republic, too, Skanska carried out project writedowns totaling about SEK 110 M, including about SEK
50 M in the fourth quarter.

In Residential Development, operating income totaled SEK -177 M (724). The operating margin in this business stream
amounted to -2.7 (9.4) percent. Eamings continued to be adversely affected by the slowdown in Nordic housing markets. This
resulted in lower business volume and fewer project start-ups. Combined with falling market prices for residential units, it
adversely affected margins in all markets. Fourth quarter eamings were lowered by costs relating to personnel cutbacks and
writedowns/provisions totaling SEK 517 M of which SEK 57 M for personnel cutbacks, SEK 235 M for net writedowns of
land, SEK 77 M in provisions for unsold apartments in ongoing projects and SEK 148 M in writedowns on completed
projects.

Operating income in Commercial Development totaled SEK 953 M (910). Operating income in the business stream included
capital gains from property divestments amounting to SEK 1,183 M (1,051). Of this, SEK 675 M {266} was attributable to
ongoing projects that were divested ahead of completion. For these projects, Skanska applied the percentage of completion
methed of accounting, and about SEK 320 M remains to be recognized as part of 2009 and 2010 eamings. Earnings were
lowered by writedowns totaling SEK 131 M of which SEK 73 M for land with building rights in Hungary and Poland, SEK
29 M for a small project in Copenhagen and a writedown of SEK 29 M on Skanska’s holding in an associated company in
Poland.
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Operating income in the Infrastructure Development business stream totaled SEK 396 M (-107). This included reatized

development gains totaling SEK 684 M from the sale of Skanska’s stake in the Brazilian hydropower plant Ponte de Pedra.
Earnings were lowered by SEK 19 M in expenses for personnel reductions and by a writedown of SEK 58 M relatedto a

hydropower project in Brazil.

Central expenses, including businesses that are being discontinued (Denmark, Russia and International Projects) totaled SEK
-827 M {-558). Fourth quarter earnings were lowered by SEK 98 M to additional guarantee obligations in operations that are

being discontinued.

Net interest income amounted to SEK 433 M (462). Capitalization of interest expenses in ongoing projects for Skanska’s own
account totaled SEK 193 M (61). The net change in the market value of financial instruments amounted to SEK 15 M (-104).
Other financial items totaled SEK -124 M (-97) and mainly consisted of currency rate differences.

Income after financial items amounted to SEK 4,410 M (5,667), Taxes for the year amounted to SEK -1,253 M (-1,546),
equivalent to a tax rate of about 28 (27) percent. Profit for the year totaled SEK 3,157 M (4,121), Earning per share for the

year amounted to SEK 7.44 (9.78).

Investments and divestments

Jan-Dec Jan-Dec Oct- Dwe Oct- Dac
SEXKM 2003 007 2008 2007
Investments 13,182 9,802 3,342 -2,604
Divesiments - © p54e 9,805 2,248 3,365
Netinvestments' 3,632 3 1,084 791
1 Of which sirziegic Nvesimentadivesmants. 2 18 3 108

In the Construction business stream, investment totaled SEK -2,897 M (-2,306). This item was mainly related to investments

in property, plant and equipment for Skanska’s own construction and manufacturing. Net investments in Construction

amounted to SEK -1,855 M (-1,117). During the year, depreciation of property, plant and equipment amounted to SEK -1,346
M (-1,226). During the comparative period, the acquisition of the Slovakian company Stamart was included among strategic

investments.

In Residential Development, investments totaled SEK -4,303 M (-4,993), of which approximately SEK 1.2 billion was related

to land acquisition equivalent to about 3,200 building rights. Net investments in Residential Development operations

amounted to SEK -671 M (423),

In Commercial Development, investments rose to SEK -5,556 M (-2,440), Of this, about SEK 1.1 billion was related to

investments in land. Divestments in the form of sale of completed properties, ongoing projects and shares totaled SEK 3,573

M (2,807). Net investments in Commercial Development amounted to SEK -1,983 M (367).

Investments in Infrastructure Development amounted to SEK -396 M (-73) and divestments totaled SEK 1,283 M (178).
During the first quarter, Skanska divested its stake in the Ponte de Pedra hydropower project. Net divestments in

Infrastructure Development totaled SEK 887 M (105).

The Group’s total investments amounted to SEK -13,182 M (-9,802). Divestments totaled SEK 9,549 M (9,805), and the

Group's net investments amounted to SEK -3,633 M (3).

Operating cash flow and changes in interest-bearing net debt/receivables

Jan-Dec Jan-Dec Oct-Dec Oct-Dec
SEK M 003 2007 2008 2007
Cash flow from butiness operations and net sirategic
inv ts by bus! stre
Consiruction 5914 8,708 4,854 5817
Residentia) Davelopment -1,743 382 528 1,408
Commercial Developmant -2.328 208 -801 156
Infrastructure Devetopment 749 -13 257 178
‘Ceniral and eliminations AT 382 -583 526
Cash How before taxes, fingncing operations and dividends 1,422 2,013 2,705 8,185
Taxes paid 1,928 -1,187 =204 -409
NetTnieresTTtams and olher inanca fems 480 172 21 12y
Dividend elc.’ 3,767 -3,458 42 1
Cash flow before change In Interest-bearing recelvables and llabilities -3,811 4,530 2,343 1,922
Translation differences, net receivablesimet dedt 889 i) 493 44
Change in pension liability .2,433 113 822 615
Reciasshicatian, Interest-baantg net rece vabies/net debt [1] 398 [s] 256
Interest-bearing liabiities acquiredidivested k] 4 39 1]
Ciher changes, nterast-bearing net receivables/nat debt 35 -144 B84 -18
Change In Interest-bearing nef receivables 821 LR 32 6935
1 of which repurchases of shares 21 L]

Cash flow before taxes, financing operations and dividends amounted to SEK 1,422 M (9,013).

In Construction, cash flow totaled SEK 5,914 M (8,708). Cash flow is normally strongest in the fourth quarter due to

settlement of projects and pre-payments for new projects. This is normally reversed in the first quarter when Skanska makes

Skanska Year-end Report, January-December 2008
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comresponding settlements with its subcontractors and suppliers. This effect was also apparent in 2008 after a very strong cash
flow from Construction in the fourth quarter. In light of falling volume, cash flow during 2009 is expected to be weaker.

In Residential Development, cash flow amounted to SEK -1,743 M (382). Lower earnings and higher investments resulted in
weaker cash flow. In Commercial Development, cash flow from business operations totaled SEK -2,328 M (298) as an effect
of increased investments in ongoing projects. In Infrastructure Development, cash flow amounted to SEK 749 M (-13), where
the increase was due to payment for the sale of Skanska’s stake in the Ponte de Pedra hydropower plant in Brazil,

Taxes paid amounted to SEK -1,926 M (-1,197). Dividends, repurchases of shares and adjustments of minority interest
amounted 1o SEK -3,767 M (-3,458). Cash flow before changes in interest-bearing receivables and iiabilities totaled

SEK -3,811 M (4,530). The change in pension liability in defined benefit plans amounted to SEK -2,433 M (113) primarily as
a consequence of lower discount rates combined with negative return on pension assets. The change in interest-bearing
receivables totaled SEK -5,351 M (4,204),

Financial position

Skanska has a strong financial position, with interest-bearing net receivables of SEK 9.2 (14.6) billion and an unutilized long-
term credit facility of SEK 8.2 billion which runs through June 2014. Interest-bearing loans plus ifiterest-bearing pensions and
provisions totaled SEK 5.9 (4.8) billion. Of this amount, “Interest-bearing pensions and provisions” totaled SEK 3.2 (1.3}
billion,

At year-end 2008, capital employed amounted to SEK 25.2 (25.6) billion.

The equity of the Group totaled SEK 19.2 (20.7) billion. During the year, equity was affected by actuarial losses on defined
benefit pension plans totaling SEK -2.0 billion. The net debt/equity ratio amounted to -0.5 (-0.7), and the equity/assets ratio
was 23.1 (26.3) percent.

Total assets in the consolidated balance sheet amounted to SEK 83.5 (78.9) billion. Due to currency rate effects, total assets
increased by SEK 5.0 billion,

The carying amount of current-asset properties totaled SEK 18.6 {13.2) billion, of which Commercial Development current-
asset properties accounted for SEK 9.6 (6.3) billion. See the table on page 16.

Surplus value in project development business streams about SEK 9 billion

The appraisal of the market value of land in Residential Development showed surplus values of about SEK | billion.
The appraisal of market values in Commercial Development showed surplus values of about SEK 2.0 billion. For ongoing
projects, Skanska reported accrued market value, which is defined as the carrying amount at the end of the year plus

estimated surplus value upon completion multiplied by the degree of completion and the percentage of pre-leasing. See page
16 for details.

At year-end 2008, the adjusted appraisal of market values in Infrastructure Develepment showed surplus values at the Group
level of SEK 6.0 billion. See page 17 for more details.

Exchange rates for the most important currencies

Exchange retss on
Average sxchangs rates the balance she el date

JanDec Jan-Dec Dec 3 Dac M
SEX 2008 2007 2008 2007
U5, dollar 5.58 616 EAF) 43
British pound 12.08 13 62 1119 12,85
Norwegian krone 117 115 141 1,18
B 963 .25 10.94 5.5
Czech koruna 0.39 0.3 0.41 0.35
Polish Zioty 2.74 2,45 263 262

Personnel
The average number of employees in the Group was 57,815 (60,435).

Parent Company

Net sales of the Parent Company during January-December were SEK 360 M (75). Operating income amounted to SEK -299
M {-419), income after financial items totaled SEK 3,110 M (3,171). The average number of employees in the Parent
Company was 87 (79).
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Accounting principles

This interim report has been prepared in compliance with TAS 34, “Interim financial reporting.” Skanska is applying the same
accounting principles that were described in the Annual Report for 2007.

Transactions with related parties

No transactions between Skanska and related parties having an essential effect on the Company’s position and earnings have
taken place.

Essential risks and uncertainty factors

The construction business is largely about risk management. Practically every project is unique. Size, shape, environment —
everything varies for each new assignment. The construction industry differs in this way from typical manufacturing that
operates in permanent facilities with long production runs.

In Skanska’s operations there are many types of contractual mechanisms. The degree of risk associated with prices of goods
and services varies greatly, depending on the contract type. Sharp increases in prices of materials may pose a risk, especially
in long projects with fixed-price commitments. Shortages of human resources as well as certain input goods may potentially
have an adverse impact on operations. Delays in the design phase or changes in design are other circumstances that may
adversely affect projects.

To ensure a systematic and uniform assessment of construction projects, Skanska uses a common model for identifying and
managing risks throughout the Group. With the help of this model, Skanska evaluates construction projects continuously,
from tender preparations to completion of the assignment, with regard to technical, legal and financial risks.

The turmoil currently prevailing in the financial markets may have adverse consequences, for example in those cases where
Skanska’s customers experience difficulties in obtaining loan financing for their projects and must therefore postpone
investments. Some of Skanska’s counterparties — for example customers, subcontractors or suppliers — may find it difficult 1o
live up 1o their contractual obligations. Skanska carries out continuous assessments of counterparty risks in order to be
prepared for this.

For further information about risks and a description of key estimates and judgments, see the Report of the Directors and
Notes 2 and 6 in the Annual Repont for 2007 as well as the above section on the market outlook,

Other matters
Financial targets

Due to the financial turbulence and weaker market outlook for Skanska, it is not realistic to keep the timing for our financial
targets set for 2010, The ambition of the Board and Senior Executive Team, however, is to strive for these targets when a
normalized market situation develops. :

Dividend policy

The Board’s assessment is that Skanska AB has the capacity to pay out 50-80 percent of profit for the year as dividends to the
shareholders, provided that the Company’s overall financial situation is stable and satisfactory.

Acquisition of own shares

During the fourth quarter of 2008, Skanska continued its program to repurchase its own shares and acquired an additional
105,000 Series B shares. It has thus repurchased a total of 2,795,000 shares at an average price of SEK 96.97. The purpose of
the acquisitions is to ensure delivery of shares to the participants in the Skanska Employee Ownership Program.

Events after the end of the financial year
Conversion of shares

To ensure delivery of shares pursuant to Skanska's Share Award Plan related to the financial year 2005, 560,000 Series D
shares were converted to Series B shares.

Annual Meeting

The Annual Shareholders’ Meeting will be held at 4:00 p.m. on April 6, 2009 at the Berwaldhallen concert hall in Stockholm,
Sweden.
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Skanska’s Nomination Committee

Skanska’s Nomination Committee proposes re-election of Board members Finn Johnsson, Johan Karlstrdm, Bengt Kjell, Sir
Adrian Montague, Sverker Martin-Lof, Lars Pettersson and Matti Sundberg. It proposes election of Stuart Graham as a new
Board member. The Nomination Committee further proposes re-election of Sverker Martin-L.4f as Chairman of the Board of
Directors.

Board member Jane Garvey has declined re-election.

Stuart Graham was President and CEO of Skanska AB during the period September 2002 ~ March 2008. He is employed by
Skanska USA Inc. as Chairman and as Senior Advisor.

The Nomination Committee proposes unchanged fees to the Board of Directors.
The Nemination Committee’s other proposals will be presented in the notice to the Annual Shareholders’ Meeting.

The Nomination Committee has the following composition: Carl-Olef By, Chairman of the Nomination Committee and
representing AB Industrivitrden, Hakan Sandberg representing Handelsbanken and Handelsbanken’s pension foundation, Bo
Selling representing Alecta, Peter Lindell representing AMF Pension and Sverker Martin-L&f, Chairman of the Board of
Directors of Skanska AB, '

Dividend for 2008

The Board of Directors proposes a regular dividend of SEK 5.25 (5.25) per share and an extra dividend of SEK 0.00 (3.50)
per share for the 2008 financial year. The proposal is equivalent to a total dividend of SEK 2,183 M (3,453). No dividend is
paid for the Parent Company’s holding of its own Series B shares. The total dividend amount may change by the record date,

depending on repurchases of shares and transfers of shares to participants in Skanska’s long-term Share Award Plan for 2005.

Financial reports during 2009

Skanska’s interim reports as well as the Year-end Report are available for downloading on Skanska’s website,
www skanska.com, and can also be ordered from Skanska AB, Investor Relations.

The Group’s reports during the 2009 financial year will be published on the following dates:

May 6 Three Month Report
July 23 Six Month Report
November 5 Nine Month Report

Solna, February 6, 2009
JOHAN KARLSTROM
President and CEO

This interim report has not been subjected to a review by the Company's auditors.
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The Skanska Group

Summary income statement

. danDec Jan.Dec Oct Dec Oct- Dec
SEX M 008 007 2008 007
Revenue 1436874 138781 35008 38,409
Cost of sales -131,532 -125.807 -36,13% -34,885
Gross income 12,142 12,974 2,887 I, 724
Selling srd adminisirative expenses 8,632 ~7.970 -2,751 -2 005
Income from joint ventures and associaied companies §78 402 -3 118
Operating Income 4,086 5,408 13 1,637
Financial income ' 537 648 107 b3l
Financial expenses ' =213 385 -108 -142
Net financial items. 324 261 -2 [}]
Incoma aftar financial itama 4410 Ee67 ] (723
Taxes -1,253 -1,548 81 -482
Profit for the period 3157 F XK 10 1,244
Altributabie to:
Equity holders 3,102 4,098 44 1,237
Minarity Interest " 55 2] 34 7
Kay financial figures
E&mings per share after repurchases, SEK ? T.44 078 -0.09 285
Eamings per share after repurchases and dilution, SEK * 7.43 ar? 009 285
Average nusrber of shares outstanding after repurchases * 418085073 418553072 .
Deprociation, non-cument assets -1,383 -1,2687 =306 =383
tmpaimment kss, goodwil 0 4 4] +]
Retumn on capital employed, % * 183 250 '
Retum on equity, % ! 15.9 211
Avempa number of emplayees 57815 80,425 -
¥ chwhech
Interest income 403 835 81 188
Financial net pension costs m -7} 34 26
Interest expenses -264 -2 -2 =80
Capitaiized ierast sxparsas 193 81 42 17
Net infarest 433 482 45 151
Change in fair value 18 -104 3 -28
‘Cther net financial fisms 24 57 50 3
Net financial itams 324 261 2
2 Eamings kv the peniod attrbutetis 10 eguity holders dhided by thi Svitag fumdet of dhie'as oubsired NG &M 1 7 epUrchs sk ‘
3 Earnings Tor e paicd 4RI NGk 10 sty lders dhiced by 1 Sverage mumber of harss cutstending sher s epurche me and diston
4 Roling 12 monthe
Summary cash flow statement
JanDec JanDec Oct- Dac Oct- Duc
SEK M 2008 m07 2008 2007
Cash flow from operating activities 554 9,000 3,178 7,831
Cash flow from investing activities. -1,818 -2,448 -270 -188
Cash fiow from financing activities -5578 -3.604 -1.0v8 139
Cash flow for the period 6,540 2,953 1,830 7,772
Changes in equity
dan-Dec JanrDuc Oct-Dec QOct- Duc
SEK M 2000 we? 2008 2007
Opening batance 20,724 10,337 15,318 19,645
Attributable to equity holders
Dividand -3.448 -3,453 [ [1]
Transtation differences ” 1,333 848 876 321
Etfects of actuarial gains and losses on pansions -2,008 68 -Sdd -502
Effects of aquity-sattied share-based paymanis 58 28 17 1_6_
Effects of cash flow hadges -207 &1 =172 =12
_Repurchase of shares -271 ¢ -8 [1]
Change, minority interest -87 38 -20 8
Profi1 for the period attnibutable to
Equity holders 3,102 4,098 44 1,237
Minority 55, 25 34 7
Closing balance 19,249 20,724 19,249 20,724
Number of shaves, Decamber 31 423,053,072 423,053,072
of which Series A and Series B shares 418,553,072 418,853,072
of which Seras D shares (without rignt to
dividend, in Skanska's own custody) 4,500,000 4,500,000
Avarage price, repurchased shares 86.97
Number of Series B shars repurchased 2,795,000 0
Number of transferrad Series B shares in Skankska's
oam Sustody 1,838 1]
Number of shares in Skanska's own custody 2,793,182 1] 105,000
Number of shares outstanding after repurchases 415,758,910 418553072
Numnber of shares outstanding after repurchases and difuion 416,813,288 415,080,485
Average number of shares outstanding after repurchases * 416,965,073 418553072
Averags number of shares outstanding after repurchases
and dikstion * 417,712,182 418,858,400
Average dilution, percent * 017 0.10
4 Roling 12 monthe:
5 & which 41 nreversals of in drvemind ol
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Group net investments

Jan-Dec Jar-Dec Oct- Dec Oct- Dec
BEKM 2008 2007 2008 2007
QPERATIONS - INVESTMENTS
Intangible assets -79 38 -39 -15
Property, plant &nd equiprierd o 2142 894 75 455
Assets |n infrastructure Development 396 -73 -295 -15
‘Share’s and participations 7 40 Z 5
Current-asset properties -10,563 -7.683 -2,290 -2,089
"ol which Resioanktial Development 4,333 4,583 508 -1,192
of which Commercial Davelopment 5,553 -2,362 1175 712
of which othar commerclal properies 67 -338 -213 -185
Tovesiments A3ATT 9,728 37 “2,602
QPERATIONS - DVESTMENTS
Intangible assets 1 2 0 1
Property, plant and equipment 637 507 275 167
Assets |n Infrastructure Development 1,28 178 71 150
‘Shares and participations ) 4 3
Curreni-assel properies 7.587 £,864 1,85 2,
of which Residantial Development 3,659 5,393 823 1,718
oY whiel Commertial Development 3,537 2,796 718 853
"~ of which olfer commercial popartias 301 675 109 ] 251
Divestments 9,647 9,613 2,250 . 3205
Net Investments in operations’ 3,630 BEH -1,007 603
STRATEGIC INVESTMENTS
Businasses 5 -74 5 -2
Tirateglc Invesiments 5 74 3 2
STRATEGIC DIVESTMENTS
Businesses 2 192 2 180
Strategic divestments 4 152 2 180
Net strategic Investments’ =3 118 3 188
TOTAL NET IRNVESTHENTS” 350 3 1,054 7o
Depreciation, non-current assets -1,383 «1,287 -396 =363
1 Ywhen 1he value /s positive it s ret dvestmant
Consolidated operating cash flow
JanDee Jan-Dec Oct- Dec Oet- Dec
SEK M 2008 2007 2008 2007
Cash flow from business operations before change in working
cepita 3.156 4,286 524 1,404
Change in working capdal 1,879 4,432 3,354 6,015
Net irvesiments [t businéss operations 3,630 115 -3,097 603
Cash flow adiusiment, nel invesiments 20 pit7] 118 25
Taxes paid In business operations 1,788 -1,128 -300 -368
Cash flow from business cperations -363 7,787 2,402 7,632
Net interest items and other nat financial itemns 480 172 21 145
Taxes pad n fnancing operatons -138 52 3 -44
Cash flow Irom financing operations 3z 120 -15 104
CASHTTON FROWOPERATONS = TRa Z5T 77
Net strategic invesiments -3 118 3 188
Taxas pad on siratege divestments 0 -17 [] 0
Cash flow from strategic Investments. -3 161 3 188
Dividend etc.' -3, 767 -3458 42 1
TASH FLOW BEFORE CHANGE IN INTERES T-BEARING
RECEIVABLES AND LIAEILITIES -3,811 4,530 2,348 7,922
Change in interest-bearing receivables and liabilities 3,129 -1,571 -518 -150
TASHTLOW FOR TRE PERIOD 2,540 2983 10830 7,772
Cash and cash equivalents at the beginning of the period 14,209 10,870 5,603 6,054
RedassHication Wi cash end cash squivalents 0 400 0 500
Exchange rate dfferences n cash and cash oquivalents 612 120 448 A7
Cash and cash equlvalents &t the end of the paAcd 7.881 14,209 7,881 14,209
Change in interest-bearing nel receivablesnet debt 5,351 4,204 2,322 6,835
1 of whith mpurchases of thares 21 - -8 -
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Balance sheet

Dec 31 Dec 3
BEK M 2008 2007
ASSETS
Non-current assets
Property, plant and equipment 869 5973
Goodwil 4,442 4,584
Intangible assets 804 658
Ir s in joint venturas and Asasodated companies 1512 1,945
Financial non-cument assats '3 309 728
Deferred tex assets 1.970 956
Total non-current aasets 1:955 14,044
Current assets
Current-asaet properties 18,568 13,198
Irverttories o - 901 760
Financial currant assets * 7,285 4656
Tax assets 812 411
Gross amount due from customers for cortract work 60a7 5,658
Trade and other receivables 25,988 25,168
Cash equivalenis 0 521
Cash 7881 13,688
Total current assets 67,622 64,097
TOTAL ASSETS 83,478 78,941
of which interesi-bearing non-currant assels 245 634
of which other interest-bearing curnent assets 14,890 18,781
Tolel interest-bearng assets 15,135 15415
EQUITY
[Equity ettributable 12 equity holders 19,071 20,514
Minarity interest 178 210
Total equity 18,245 20,724 .
LIABILITIES
Non-current lizbllltes
Financial non-current liabilities ? 1,077 955 .
Pensions 3,100 1,148
Deterred tax liabilites 1,760 2,069
Non-current provisions 86 96
Tolal non-current liabilities 6,023 4.259-
Current llabilitiss
Financlal current liabifties * 2,081 2,708
Tax kabiites 64 I
‘Current provisions 4,008 3645
Gross amount due to customers for contract work 17,050 15,748
Trade and cther payahles 33,303 30,860
Total current liabilities 53,948
TOTAL EQUITY AND LIABILITIES 83,478 78,041
of which interesi-baanng finandal liabiklies 2,699 3,569
oF WHICH Inferesi-beanng pensions Brd provisions 3,206 1,265
Total interest-bearing Kabiities 5905 4,834
Koy financlal figures ~
‘Capltal smployed, closing balance 25,154 25 558
‘Capial employed, average 35,165 24,069
Equity/assets ratio, % 221 283
Intéeresi-bearing net receivables (+ el dabt {-), SEK M 9,230 14,581
Debt/aquity ratio 05 a7
1 of which stams &4 [
2 Cumentessat proparies
Commargial Developmant .50 8,200
Otier gomme il proparies 1248 Ta8
Rawide ksl Developmant 1.753 o190
13588 13,198
3 e A garding non-inisrest-bearing unresiized changes N dervatves™nancial in the fol
Firpngial non-current sasats '] F
Financsl oiment sess. Ire 1t4
Flnan cia) nanecurrent Nabibies ] o
Firmncia) cument kabliles 439 89
Note, Assets pledged anc contingent llabilities
On Dec 34, 2008, assats pladged totaled SEK 1,7 (1,9} billion. During the year, asset pledged decreased by SEK 0,2 billion.
Contingent febilities amounted to SEK 7.6 billon cn Dec 31, 2008 {Dec 31, 2007: 5.1). Dwing the peried
contingent istilties increased by SEK 2.5 biflion.
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Parent Company income statement

Jan-Dec Jan-Dec Oct- Dac ocl-Dec
SEKM 2008 2007 2008 007
Net sales 360 75 360 49
Cost of sales and selkng and administrative expenses 559 404 -381 -152
‘Operating Income 2299 419 3l ElE)
Net fmandal items 3409 3,500 548 848
Income after financial items 3,110 3171 527 545
Taxmas -83 -50 -145 -154
Profit for the period 3,027 3121 382 391
Parent Company balance sheet

Dec 31 Dec 3t

SEK M 2009 2007
ASSETS
Intangible non-Curent assets 13 14
Propery, plant end equipment 2 2
Fi lal non-current assets 14,889 11,437
Total ion-current assets 14,904 11,453
Curent mesivables 118 159
Total currant assets 118 159
TOTAL ASSETS 18,022 11,612
EQUITY AND LIABILITIES
Equty 7,385 8,048
Provisions . 197 75 o
Non-curment interast-bearing lizbifties ' 7,368 3,307
Clarert Eabuites — ] &2
TOTAL EQUITY AND LIABILITIES 18,023 11,612
Awverage number of employees 87 79

1 Of thase amounts, SEK 4,203 (719) M were intra-Group receivables and SEK 7,366 (3,307) M

intra-Group liabilties.
Hote, Assets pledged and contingent (abilities

The Parent Company's contingent liabilities totaled SEK 81.6 (90.7) billion, of which SEK B5.0 (85.4) billion was

retated to obbgations on behiafl of Group companies. Other obligations, SEK 6.9 (5.3) bilion, were refated to

commitments to outside parties. Assets pledged tolaled SEK 67 (62) M, During the year, assets

pledged decreased by SEK 15 M.
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Additional information

Business streams

Construction

Jan-Dec Jan-Dec Oct- Dec Oct- Dac
SEKM 2008 2007 000 ot
Révenue 139,456 120258 882/l 86717
‘Groa thcome 10,577 10,354 3,063 3021
Selling and administrative expenses B £,7909 5,088 2,035 1,773
Income from jeint ventures and assodiated comparnies 3 I£i T 22
Operating Income 3,761 4,443 261 1,270
Investments -2,897 2,308 081 501
Divestments. 1,042 1,189 318 464
WelTnvesimen® 1,855 XTI} 42 37
Cash flow from operations before investments
&nd ¢hangs in working capital 4,835 5,562 1,208 1,583
Change In working captal _ 270 _ass 3@ 48w
Net lmmesiments In operaions -1,854 1,045 547 134
Cash fiow adiistment, net invesiments 134 130 374 ]
Qperating cash flow from business operations | 5815 8,780 4,849 §920
Net strategic invastments -1 72 & -3
Cash fiow 5,514 8,708 4,884 5,917
Grass margin, % e . _15 _ 80 _ 78 8.4
Salling and Gdmin/stTative expenses, % 49 48 53 5.0
Operating margn % 2.7 3.4 2.5 3.5
Cepital employed, SEK bn 0.0 0.7
Onder bookings, SER bn 126.5 1434 276 355
Order backlog, SEK bn 142.4 148.0
Empioyees 56,462 57,857
1 Balom Wxes, INEnGng Sprsions st dvidends
Residential Development

Jan-Dec Jan-Dee Oct- Dec Oct- Do
BEK M 008 2007 2008 2007
Revenue 8,450 7.679 1,467 2087
Grossincome 479 1,158 314 305
Selling and administrative expenses 731 549 222 108
Income from joint ventures and essociated companies 75 115 8 18
Operating Income -Ar7 724 530 215
Investments 4,303 4,893 883 -1,183
Divestments 3,632 5416 £99 1702
Net Investments 471 423 18 50%
Cash flow from operations before Investments and change in
working capital -558 -448 -360 78
Change in working capitai -400 212 -111 942
NéiTrvestmenis In operations 871 423 16 508
Cash fow adjustment, net investments 74 185 64 33
Operating cash flow from business operations ' -1,743 392 -528 1,408
Net sirategic invesiments 0 0 0 [1]
Cash flow «1,743 382 -528 1,408
Operating margin, % 2.7 9.4 -44.7 1G4
Capal employad, SEK B 8.3 4.4
Retum on capital employed (RoCE), %? EX 14.0
Employees 678 565

1 Before um s fnancing bperations and divide nds
2 Roling 12 months
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Commercial Development

JanbDec JanDec Oct- Dec Oct-Dac
SEK M 2008 2007 2008 2007
Revenie X 3190 7,080 B85
‘Grosa income 1,292 1,150 268 303
Séllifg and BAMIriSiralve experses 305 256 ~i03 72
Income from joint ventures and assaciated companies <34 18 -39 17
Operating Incoma 53 910 124 248
of which gain from divestments of properties” 1,183 1,051 249 312
of which operatng net, complsted properties * 115 113 31 3
of which write-downs/reversal of wiits-downs -102 35 -102 35
Investments 5,558 2,440 1,175 789
Divestmants 3573 2807 P33 P04
NelTrvestments 1,883 367 A2 115
Cash flow from operations before investments and change In
waorking capital -2 =117 35 43
Change in working capial” TR a8 i85 )
Nt Trvestinents In operabons 1,683 387 242 115
‘Cash flow adjusimert, nel investments 41 239 429 25
QOperzting cash flow from businass ope rations * -2,328 39 801 156
Net sirategic sivestmerds 0 0 0 [
Cash flow EXF] 298 301 156
Capital employed, SEK bn 11.5 7.3
Retum on capital employed (RoCE), % ° 104 14,2
Efmpicyess 176 14
1 Of which cost for development organization o2 ) &7
2 Addiions! gain nduded in sliminators was 55 -] 17 2%
3 Alsi saiing and sdminsiratve sxpenses
4 Befom tomke fire Mg operatiang and divide nde
8 Roting 12 montha
Infrastructure Development
JanDec JanDec Oct- Dac Gct- Dt
SEKM 003 2007 2008 2007
Heveniue £ 118 2d 72
‘Gross iIncome 184 92 ) 19
Seling and administrative expenses .3 © 188 ) 81 .54
Income from joint veriures and assodiated comparnies 782 173 -30 55
OperatingTncome JOEL TN L N - R )
[ 0
of which gains from divestments of shares in projects ' 6584 73 0 73
Investments -306 -73 -205 -14
Oivesiments 1,283 178 71 150
Net investments 837 108 224 136
Cash flow from operations bafore Invastments and change in
working capital -187 -143 -110 19
‘CRange In working capital 49 25 77 23
Nt Investments in opérations [:H 105 24 136
Cath flow adustment, net ivestments 0 0 0 0
‘Operating cash flow from busingss operations 749 -13 -257 178
hel strategic investmenis [1] ] o o
Tash flow 749 EF) 257 178
Capital employed, SEK bn 18 2.5
Retum on capital employed (RoCE), % ? 17.3 4.2
Emplcyees 133 121
1 gain Induded | 2 3 [} 3

2 Bukom ticck & Araneirg aperations and Jvide|

3 Roling 12 monthe
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Construction, by businessi/reporting unit

Ravenus
Jan-Dac Jan-Dac Oct- Dac Oct- Dec
SEKM 2008 2007 2008 2007
Sweden 30,264 27,380 7830 71.605
Norway 13,346 12,756 3,423 34X
Fintand 9,400 0,751 P )
Poland 7618 7,800 2,206 2514
Czech Republic 13,471 11,407 4012 3,465
UK 17,006 17,601 4250 4710
'USA Buiding 0,317 27,184 6743 712
USA CMI 11,548 10,831 3,208 2,004
Latin America 5623 4350 1,858 1,329
Total 130,488 120,258 38,2711 38,777
Oparating ncoma Oparating margin, %
Jan-Dec Jan-De¢ Oct-Dec  Oct-Dec Jan-Datc. JanDec  Oct-Dec  Ocl-Dec
SEKM 2003 2007 2003 2007 2008 2007 008 007
Sweden 1506 1,064 L 412 53 a7 (X 54
Norway 408 554 77 156 31 43 22 45
Fintand Fz) 396 155 [ 0.2 41 X 35
Poland 411 368 ) 54 54 a7 39 33
Czech Republic 378 479 105 164 2.8 42 26 47
UK 523 307 a7 25 20 1.7 BN 0.6
USA Buidng 442 265 135 102 15 X 15 14
USACMI 737 543 F77) 191 6.4 50 6.7 6.6
Letin Amenca 200 217 9 o4 532 50 5.3 71
Total 3,761 3 961 1,21 z27 34 25 36
Order backlog Order bookings
Dec M Dec 31 Jan-Dec Jan-Dec  Oct-Det Oct-Dec
SEKM 2008 2007 2008 2007 2008 2007
Sweden 19,308 22,047 TE7.258 . 20,305 . 6,001 7.983
Norway 8,029 11,148 TTT0679 13,268 1622 2818
Finland 5,768 7,550 6,60 . 7a0 1,609 4174
Poland 5813 3880 9,381 5382 2,445 1,288
CzechRepubic 14,555 11,850 14145 6,344 3,668 2,086
UK 72,349 30,797 13,072 18,178 4,215 6,894
USA Bulding 32,878 31528 __ 28047 34602 8157 6132
USA Cwil 20,536 72,487 13683 17,676 1,408 4,028
Latin America 4368 4,558 5508 5845 1,433 932
Total 142,402 145,963 126,524 143,378 21,846 35,645
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Residential Development, by business/reporting unit

Revenus Operating income'
Jan-Dec  JanDec Oct-Dac  Oct Dec JanDec  JanDec  Oct- Dec Oct- Dac
BEK M 2008 2007 2008 2007 2008 2007 2008 2007
Sweden 3204 3431 606 1,058 219 429 20 95
Norway 835 1,734 105 351 -29 o8 107 -20
Dermark 271 611 54 116 -249 -25 -167 30
Fland 868 1248 163 288 284 126 2 32
Nordics 5,278 7,024 928 1,814 -343 628 871 175
Czech Republic 1,174 655 255 2583 186 85 41 40
Total 8,450 7879 1,187 2,087 -A77 T24 530 218
Cparating margin, %' Ratum on capisl employsd
Jan-Dec Jan-Dec Oct-Dec Oct-Dac Jan-Dec Jan-Dec
2003 2007 2008 007 2008 2007
Swedan 88 12.5 -3.3 18.3 208 42.5
Norway 3.1 57  -1H9 5.7 -1.2 68
Denmark -61.8 41 -3093 -25.2 -23.4 -2.3
Finland 328 10.4 -169.9 11.1 -18.5 19
Nordics 8.5 9.0 £1.5 9.8 8.5 137
Czech Republic 14 .1 14.5 158 15.8 35 322
Total 2.7 .4 44T 10.4 3.4 149

1 Davale prient gain only Comiructinn Mawpin reporisd under Comtruchon

At the end of 2008, there were 4,949 (5,593) residential units under construction, Of these, 60 (6%) percent were sold. The
number of completed unsold residential units totaled 675 (301), of which 529 in Finland. During the year, construction started
on 3,018 (4,196} units, In the Nordic countries, the number of residential units started was 2,009 (3,480}, while in the Czech
Republic they totaled 1,009 (716). The number of residential units sold during the year was 2,388 (3,858). In the Nordic
countries, the number of units sold totaled 1,689 (3,211), while sales in the Czech Republic totaled 699 (647} units.

The carrying amount of current-asset properties in Residential Development totaled SEK 7.7 (6.2) billion. A breakdown of
the carrying amount can be seen in the table below. The carrying amount of undeveloped land and development properties
was SEK 5.7 billion. This was equivalent to building rights for about 21,400 residential units and about 1,900 building rights
in associated companies. In addition, the business stream was entitled to purchase about 8,200 more building rights under
certain conditions.

Breakdown of carrying amount, current-asset propertias, December 31, 2008

Aasidant o
BEKM P Develop I Total
Compietad projects 761 2128 06 20
Ungoimgprofects 7280 5005 235 6.770
Undeveloped land and development properties 5602 2,459 654 8,805
Tetal 7733 9,590 1,245 18,658
Commercial Development

Canying amownt, snd  Carrying amountupon  Markat value, Dec 31, O¢cupancy Degres of
SEK M of peried complstion 2003 ats, % completion, %
Tomplatad projects 21728 pXr.:S 7850 % 100
Completed projects 2008 1,686 1,688 2,253 83 100
Undeveloped land and developmen properties 2,459 2,459 2,696
Sub I 8,271 6,271 7,809
Ongoing projects 3,319 5,427 3,838 78
Total 9,680 11,658 11,648

Jan -Dac Jan - Dec

Valus creation in Commarcial Development 2008 2007
Accrued development profi T.208 551
Cost of development organization =262 -222
Total (513 469

1 Market velon refers (o scoruedt market vabue

Commercial Development has 18 projects underway, 15 of them in the Nordic countries. Ongoing projects represented
leasable space of about 256,000 sq. m (2.76 million sq. fi.) and had an occupancy rate of 78 percent, measured in rent. In
addition to these projects, during the year seven projects with leasable space of 90,000 sq. m (969,000 sq. ft.) were sold
before completion. At year-end, the camrying amount for ongeing projects was SEK 3.3 billion (2.1). Their carrying amount
upon completion is expected to total SEK 5.4 billion, with an estimated market value of SEK 6.4 billion, of which SEK 3.8
billion was accrued at the end of 2008, The degree of completion in ongoing projects was about 63 percent,

The carrying amount of Skanska’s portfolio of completed projects, including projects completed during 2008, amounted to
SEK 3.8 (2.6) billion, with an estimated market value, based on an appraisal dated December 2008, of SEK 5.1 (3.6) billion.
The occupancy rate, measured in rent, amounted to 94 (89) percent.

The carrying amount of Skanska’s undeveloped land and development properties (building rights) totaled about SEK 2.5
{1.5) billion, with an estimated market value of SEK 2.7 billion.
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Value creation, which is defined as accrued development gains minus the cost of the project development organization,
amounted to SEK 946 M (469).

Al year-end, accumulated eliminations of internal project gains amounted to SEK 294 M (186). These eliminations are
reversed as cach respective project is divested.

Infrastructure Development

Dec M Dwe 31

SEK bn 2008 o007
Present vailue of cash flow from projects 8.4 0.4
Present value of remaining investments 06 0.8
Carrying amount -2.0 2.5
Unrealized development gain Skanska ID 5.8 81
Group eliminations 0.2 0.4
Unreallzed development gain, Group 6.0 8.5

During 2008, the divestment of Skanska’s stake in the Ponte de Pedra hydropower plant in Brazil was recognized as income.
In conjunction with this, development gains totaling SEK 686 M were realized.

Skanska performs an annual appraisal of its Infrastructure Development portfolio. This appraisal, which was carried out at the
end of 2008, encompassed an update of financial models and a review of the yicld requirements applied. The assessment of
market values was made in cooperation with external appraisal expertise, The estimated present value of cash flows from the
projects amounted to SEK 8.4 (9.4) billion at the time of the appraisal. The weighted average discount rate used in the
appraisal amounted to 12.3 (11.1} percent, The long-term discount rates were adjusted upward compared to the previous year-
end. The decrease in the present value of cash flows was attributable, among other things, to the divestment of Ponte de
Pedra, the increase in the discount rate, adjusted assumptions about reduced traffic flows on the Autopista Central toll
highway in Chile as well as positive effects related to time value and investments.

At year-end, the carrying amount of shares, participations, subordinated receivables and concessions in Infrastructure
Development totaled about SEK 2.0 (2.5) billion. Remaining investment obligations related to ongoing Infrastructure
Development projects nominally amounted to about SEK 0.7 (1.1) billion, with a present value of about SEK 0.6 (0.8) billion.
At the Group level, Skanska eliminates gains from Construction equivalent to Skanska’s ownership in-projects. Altogether,
these eliminations totaled about SEK 0.2 billion at year-end. These eliminations are reversed as projects are divested. At year-
end, unrealized development gains at the Group level totaled about SEK 6.0 (6.5) billion. In conjunction with the divestments
carried out during 2008, development gains of SEK 684 M were realized. The consolidated accounts also included SEK 2 M
in reversals of intra-Group profit eliminations due to these divestments.

For further information, please contact:

Hans Bidrck, Executive Vice President and CFO, Skanska AB, tel +46 8 753 88 00

Pontus Winqvist, Senior Vice President, Investor Relations, Skanska AB, tel +46 8 504 351 47
Karin Lepasoon, Executive Vice President, Communications, Skanska AB, tel +46 8 753 88 74
Peter Gimbe, Press Officer, Skanska AB, tel +46 8 753 88 99, cell phone +46 70 543 88 38

This report will also be presented at a combined press and telephone conference at 11:00 a.m. on February 6. To participate
in the conference, please register via https://eventreg!.conferencing.com/webportal3/reg. html?Acc=360091& Conf=163607

For seven working days after the conference, it will be possible to listen to a recording at telephone number +44 20 7031
4064, code 822917, The conference will be held at Sparvagshallama, Birger Jarlsgatan 57 in Stockholm.

This and previous releases can also be found at www skanska.com
Skanska AB may be required to disclose the information provided herein pursuant to the Securities Market Act.
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