














Note 0 4 Continued

External revenue of operating segments by geographic area

Construction
Residential Development

Commercial Development
Infrastructure Development

Total operating segments

Non-current assets and current-asset properties of operating segments by geographic area

Sweden
Other areas
Total operating segments

Sweden
2009 2008
21,578 25,466
3,514 3,204
2,180 2,218
27,272 30,888

Property, plant
and equipment

2009
1,562
4,723
6,285

2008
1,659
5,237
6,896

United States

2009
43,729

43,729

2008
41,275

1
41,276

Intangible assets!

2009
9
5,152
5,161

2008
11
5213
5224

Other areas

2009
60,994
2,856
1,762
151
65,763

2008
65,632
3,246
1,728
53
70,659

Investments in
joint ventures and
associated companies

2009
153
1,686
1,839

2008
220
1,510
1,730

Total

2009
126,301
6,370
3,942
151
136,764

2008
132,373
6,450
3,946
54
142,823

Current-asset

properties
2009 2008
10,533 9,759
8,357 9,064
18,890 18,823

10f the "Other” item for intangible assets, SEK 1,587 M (1,421) is from Norway and SEK 1,500 M (1,680) from the United Kingdom.

Information by business/reporting unit in Construction and Residential Development

Group
Construction
Sweden
Norway
Finland

Poland

Czech Republic
United Kingdom
USA Building
USA Civil

Latin America

Residential Development
Sweden

Norway

Denmark

Finland

Nordic countries

Czech Republic

Revenue

2009

25,004
11,254
7,151
7,385
11,749
18,383
30,796
13,054
6,016
130,792

3,602
719
257

1,004

5,582
905
6,487

2008

30,264
13,345
9,403
7,619
13,471
17,908
30,317
11,548
5,623
139,498

3,204
935
271
866

5,276

1,174

6,450

Operating income

2009

1,147
455
232
338
524
464
511

1,128
248

5,047

139
-33
-38
-14

54

97
151

2008

1,596
409
23
411
376
-523
442
737
290
3,761

219
-29
-249
-284
-343
166
-177

Operating margin, %

2009

4.6
4.0
3.2
4.6
4.5
2.5
1.7
8.6
4.1
3.9

39
neg
neg
neg

1.0
10.7

23

Note O 5

Non-current assets held for sale and
discontinued operations

Non-current assets held for sale and discontinued operations are recognized in compli-

ance with IFRS 5. See “Accounting and valuation principles,” Note 1. During 2009 and

2008, no units were recognized as discontinued.
Nor were any non-current assets recognized as held for sale.
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2008

53
3.1
0.2
54
2.8
neg
1.5
6.4
5.2
2.7

6.8
neg
neg
neg
neg
14.1
neg

Return on capital
employed, %

2009

104
neg
neg
neg

13
10.8

2.6

2008

20.6
neg
neg
neg
neg

33.5
neg

Order backlog Order bookings
2009 2008 2009 2008
15,437 19,308 21,817 27,258
9,121 8,029 11,274 10,679
4,740 5,768 6,285 6,681
12,079 5,613 13,958 9,363
11,104 14,555 8,960 14,145
24,496 22,349 20,212 13,072
29,639 32,879 29,770 26,047
26,364 29,535 11,854 13,683
3,548 4,366 4,653 5,596
136,528 142,402 128,783 126,524
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Financial instruments and
financial risk management

Note 0 6

Financialinstruments are reported in compliance with IAS 39, “Financial Instruments:
Recognition and Measurement,” IAS 32, “Financial Instruments: Presentation” and IFRS
7, "Financial Instruments: Disclosures.”

Skanska’s gross amounts due from and to customers for contract work are not recog-
nized as a financialinstrument and the risk in these gross amounts due is thus not reported
in this note.

Risks in partly-owned joint venture companies in Infrastructure Development are man-
aged in each respective company. Skanska’s aim is to ensure that financial risk manage-
mentin these companies is equivalent to that which applies to the Group’s wholly owned
companies. Because the contract period in many cases amounts to decades, management
of the interest rate risk in financing is essential in each respective company. This risk is man-
aged with the help of long-terminterest rate swaps. These holdings are reported accord-
ing to the equity method of accounting. As a result, financial instruments in each company
areincluded in the items “Income from joint ventures and associated companies,” “Effect
of cash flow hedges,” and “Investments in joint ventures and associated companies.”

Financial risk management

Through its operations, aside from business risks Skanska is exposed to various financial
risks such as credit risk, liquidity risk and market risk. These risks arise in the Group's report-
ed financialinstruments such as cash and cash equivalents, interest-bearing receivables,
trade accounts receivable, accounts payable, borrowings and derivatives.

Objectives and policy

The Group endeavors to achieve a systematic assessment of both financial and business
risks. For this purpose, it uses a common risk management model. The risk management
model does notimply avoidance of risks, but is instead aimed at identifying and manag-
ing these risks.

Through the Group's Financial Policy, each year the Board of Directors states guidelines,
objectives and limits for financial management and administration of financial risks in the
Group. This policy document regulates the allocation of responsibility among Skanska’s
Board, the Senior Executive Team, Skanska Financial Services (Skanska’s internal financial
unit) and the business units.

Within the Group, Skanska Financial Services has operational responsibility for ensur-
ing Group financing and for managing liquidity, financial assets and financial liabilities. A
centralized financial unit enables Skanska to take advantage of economies of scale and
synergies.

The objectives and policy for each type of risk are described in the respective sections
below.

Credit risk

Creditrisk describes the Group's risk from financial assets and arises if a counterparty does
not fulfillits contractual payment obligation to Skanska. Credit risk is divided into financial
credit risk, which refers to risk from interest-bearing assets, and customer credit risk, which
refers to the risk from trade accounts receivable.

Financial credit risk - risk in interest-bearing assets

Financialrisk is the risk that the Group runs in its relations with financial counterpar-
ties in the case of deposits of surplus funds, bank account balances and investments in
financial assets. Credit risk also arises when using derivative instruments and consists
of therisk that a potential gain will not be realized in case the counterparty does not
fulfillits part of the contract. In order to reduce the credit risk in derivatives, Skanska has
signed standardized netting (ISDA) agreements with all financial counterparties with
which it enters into derivative contracts.

Skanska endeavors to limit the number of financial counterparties, which must pos-
sess arating at least equivalent to BBB+ at Standard & Poor’s or the equivalent rating at
Moody's. The permitted exposure volume per counterparty is dependent on the counter-
party’s credit rating and the maturity of the exposure.

Maximum exposure is equivalent to the fair value of the assets and amounted to SEK
17,870 M. The average maturity of interest-bearing assets amounted to 0.2 (0.2) years on
December 31, 2009.
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Customer credit risk - risk in trade accounts receivable

Customer credit risks are managed within the Skanska Group’s common procedures for
identifying and managing risks: the Skanska Tender Approval Procedure (STAP) and the
Operational Risk Assessment (ORA).

Skanska’s credit risk with regard to trade receivables has a high degree of risk diversifica-
tion, due to the large number of projects of varying sizes and types with numerous differ-
ent customer categories in a large number of geographic markets.

The portion of Skanska’s operations related to construction projects extends only lim-
ited credit, since projects are invoiced in advanced as much as possible. In other operations,
the extension of credit is limited to customary invoicing periods.

Trade accounts receivable 2009 2008
Carrying amount 18,627 20,407
Impairment losses 542 575
Cost 19,169 20,982
Change in impairment losses, trade accounts receivable 2009 2008
January 1 575 277
Impairment loss/reversal of impairment

loss for the year 80 101
Impairment losses settled -84 -15
Reclassifications 176
Exchange rate differences -29 36
December 31 542 575

Risk in other operating receivables including shares
Other financial operating receivables consist of accrued interest income, deposits, re-
ceivables for properties divested etc. No operating receivables on the closing day were
past due and there were no impairment losses.

Other financial operating receivables are reported by time interval with respect to
when the amounts fall due in the future.

2009 2008
Due within 30 days 32 83
Due in over 30 days but no more than 1 year 60 83
Due in more than one year 1 1
Total 93 167

Holdings of less than 20 percent of voting power in a company are reported as shares.
Their carrying amount s SEK 55 M (64).

Shares are subject to changes in value. Impairment losses on shares total SEK -29 M
(-35), of which SEK 0 M (-17) during the year.

Liquidity risk
Liquidity risk is defined as the risk that Skanska cannot meet its payment obligations due
to lack of liquidity or to difficulties in obtaining or rolling over external loans.

The Group uses liquidity forecasting as a means of managing the fluctuations in
short-term liquidity.

Surplus liquidity shall, if possible, primarily be used to repay the principal on loan
liabilities.
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Note 06 Continued

Funding
Skanska has several borrowing programs — both committed bank credit facilities and
market funding programs — which provide good preparedness for temporary fluctua-
tions in the Group's short-term liquidity requirements and ensure long-term funding.
During 2009, through its Finnish operations, Skanska borrowed EUR 91 M in the form
of pension re-borrowing from two Finnish insurance companies.
The loans carry fixed interest with principal repayments every six months.

Maturity Currencies

Market funding programs
Commercial paper (CP) program, maturities 0-1 year SEK/EUR
Medium Term Note (MTN) program, maturities 1-10 years SEK/EUR

Committed credit facilities
Syndicated bank loan 2014  SEK/EUR/MUSD
Bilateral loan agreements 2012 EUR
Pension re-borrowing loans 2016 EUR
2017 EUR

Other credit facilities

Atyear-end 2009, the Group’s unutilized credit facilities totaled SEK 8,410 M (8,914).

Liquidity reserve and maturity structure
The objective is to have a liquidity reserve of at least SEK 4 billion available within one
week in the form of cash equivalents or committed credit facilities. At year-end 2009,
cash and cash equivalents and committed credit facilities amounted to about SEK 18
(17) billion, of which about SEK 14 billion is available within one week.

The maturity structure of financial interest-bearing liabilities and derivatives related
to borrowing was distributed over the coming years according to the following table.

Maturity period Carrying amount

Interest-bearing financial liabilities 2,834

Derivatives: Currency futures

Inflow 88
Outflow _72
Total 2,850

The average maturity of interest-bearing liabilities amounted to 3.0 (2.4) years.

Other operating liabilities
Other operating liabilities that consist of financialinstruments fall due for payments
according to the table below.

Other operating liabilities 2009 2008
Due within 30 days 716 1,125
Due in over 30 days but no more than one year 184 173
Due in more than one year 176 348

1,076 1,646

94  Notes, including accounting and valuation principles

Limit

SEK 6,000 M
SEK 8,000 M

EUR750 M
EUR70M
EUR20M
EUR67 M

Future payment
amount

3,063

11,059
-11,017
3,105

Nominal

6,000
8,000
14,000

7,724
721
206
689
686

10,026

Within
3 months
413

10,952
-10,909
456

Utilized

721
206
689

1,616

Maturity

Over 3 months
within 1 year

336

107
-108
335

Over 1 year More than
within 5 years 5 years
1,916 398

1,916 398
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Note 0 6 Continued

Market risk

Market risk is the Group’s risk that the fair value of financial instruments or future
cash flows from financial instruments will fluctuate due to changes in market prices.
The main market risks in the consolidated accounts are interest rate risk and foreign
exchange risk.

Interest rate risk

Interest rate risk is the risk that changes in interest rates will affect the Group's future
earnings and cash flow. Interest rate risk is defined as the possible negative impact on
net financial items in case of a one percentage pointincrease in interest rates across
all maturities. The change in fair value related to interest-bearing assets and liabilities
including derivatives may not exceed SEK 100 M. Derivative contracts, mainly interest
rate swaps and currency swaps, are used in order to adapt the interest rate refixing
period and currency.

The average interest rate refixing period for all interest-bearing assets was 0.2 (0.1)
years. The average interest rate for these amounted to 0.78 (1.77) percent at year-end
2009. Of the Group's total interest-bearing financial assets, 32 (38) percent carry fixed
interest rates and 68 (62) per cent variable interest rates.

The average interest rate refixing period for all interest-bearing liabilities was 1.5 (0.6)
years. The average interest rate for these amounted to 3.78 (7.07) percent excluding
derivatives at year-end. Falling market interest rates, especially in Argentina, explain
the lower average interest rate at year-end. Of totalinterest-bearing financial liabilities,
55(12) percent carry fixed interest rates and 45 (88) percent variable interest rates. The
increase in the share of liabilities at fixed interest rates is mainly attributable to pension
re-borrowing loans taken out in Finnish operations during 2009.

On December 31, 2009 there were no outstanding interest rate swap contracts,
exceptin partly owned joint venture companies. One year earlier, the interest rate swap
portfolio totaled a nominal SEK 647 M, where SEK 547 M of liabilities was swapped
from fixed to floating interest rates.

The fair value of interest-bearing financial assets and liabilities, plus derivatives,
would change by about SEK 72 M (31) in case of a one percentage point change in mar-
ketinterest rates across the yield curve, given the same volume and interest rate refixing
period as on December 31, 2009.

Foreign exchange risk

Foreign exchange risk is defined as the risk of negative impact on the Group’s income state-
ment and statement of financial position due to fluctuations in exchange rates. This risk
can be divided into transaction exposure, i.e. net operating and financial (interest/principal
payment) flows, and translation exposure related to net investments in foreign subsidiaries.

Transaction exposure
Transaction exposure arises in a local unit when the unit's inflow and outflow of foreign
currencies are not matched. Although the Group has a large international presence,
its operations are mainly of a local nature in terms of foreign exchange risks, because
project revenue and costs are mainly denominated in the same currency. If thisis not the
case, the objective is for each respective business unit to hedge its exposure in contract-
ed cash flows against its functional currency in order to minimize the effect on earnings
caused by shifts in exchange rates. The main tool for this purpose is currency futures.
The foreign exchange risk for the Group may amount to a total of SEK 50 M, with risk
calculated as the effect on earnings of a five percentage point shiftin exchange rates. As
of December 31, 2009, foreign exchange risk accounted for SEK 43 M (34) of transaction
exposure, most of which affects “Other comprehensive income.”
Contracted net flows in currencies that are foreign to the respective Group company
are distributed among currencies and maturities as follows.

The Group’s contracted net foreign currency flow 2010 2011 and ﬁaotlef
EUR! 3,843 31 13
USsD 107 -8 -8
JPY 58
CLP 18
HUF -21
CZK -33
PLN -475
Other currencies 6
Total equivalent value 3,503 23 5

1 Mostly related to a highway project in Poland.
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Skanska applies hedge accounting mainly in its Polish operations for contracted flows in
EUR. The fair value of these hedges totaled SEK 63 M on December 31, 2009.

The hedges fulfill effectiveness requirements, which means that unrealized profit
or loss is recognized under “ Other comprehensive income."” The fair value of currency
hedges for which hedge accounting is not applied totaled SEK -4 M on December 2009,
including the fair value of embedded derivatives. Changes in fair value are recognized in
the income statement.

Information on the changes recognized in the consolidated income statement and
in “Other comprehensive income” during the period can be found in the table “Impact
of financial instruments on the consolidated income statement, other comprehensive
income and equity” below.

Translation exposure
Net investments in Commercial and Infrastructure Development operations are curren-
cy-hedged, because the intention is to sell these assets over time.

To a certain extent, Skanska also currency hedges equity in those markets/currencies
where arelatively large share of the Group’s equity is invested. Decisions on currency
hedging in these cases are made by Skanska’s Board of Directors from time to time.

At the end of 2009, about 28 percent of equity in North American, Norwegian, Polish
and Czech companies in the Skanska Group was currency hedged.

These hedges consist of forward currency contracts and foreign currency loans. The
positive fair value of the forward currency contracts amounts to SEK 132 M (238) and
their negative fair value amounts to SEK 160 M (235). The fair value of foreign currency
loans amounts to SEK 694 M (691).

An exchange rate shift where the krona falls/rises by 10 percent against other cur-
rencies would have an effect of SEK 1.5 billion on “Other comprehensive income” after
taking hedges into account.

Hedging of net investments outside Sweden

2009 2008

Net Hedged Net Hedged
Currency investment Hedge! portion  investment Hedge! portion
uUsD 4,372 1,317 30% 4,829 1,414 29%
EUR 4,104 1,044 25% 4,348 1,787 41%
CzZK 3,380 864 26% 3,365 889 26%
NOK 4,134 1,177 28% 3,158 1,011 32%
PLN 1,684 376 22% 1,401 379 27%
CcLp 932 720 77% 841 601 71%
BRL 389 0 0% 319 71 22%
GBP 142 70 49% -46 52 n.a
Other
currencies 1,296 0 0% 1,250 0 0%
Total 20,433 5,568 27% 19,465 6,204 32%

1 After subtracting tax portion.

Hedge accounting is applied when hedging net investments outside Sweden. The
hedges fulfill efficiency requirements, which means that all changes due to shiftsin
exchange rates are recognized under “Other comprehensive income"” and in the
translation reserve in equity.

See also Note 34, “Effect of changes in foreign exchange rates.”
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Note 06 Continued

The role of financial instruments in the Group’s financial position and
income

Financial instruments in the statement of financial position

The following table presents the carrying amount of financialinstruments allocated

by category as well as a reconciliation with total assets and liabilities in the statement
of financial position. Derivatives subject to hedge accounting are presented separately
both as financial assets and financial liabilities but belong to the category “At fair value

through profit and loss."”

See also Note 21, “Financial assets,” Note 24, “Trade and other receivables,” Note

27, “Financial liabilities” and Note 30, “Operating liabilities.”

At fair value through Hedge accounted

profit or loss
2009
Financial instruments
Interest-bearing assets and derivatives
Financial assets*
Financial assets at fair value 88
Financial assets at amortized cost
Financial interest-bearing receivables

88
Cash equivalents at fair value
Cash

88
Trade accounts receivable?
Other operating receivables including shares
Shares recognized as available-for-sale assets?
Other operating receivables?*

0

Total financial instruments 88

2008

Financial instruments

Interest-bearing assets and derivatives

Financial assets*
Financial assets at fair value 38
Financial assets at amortized cost

Financial interest-bearing receivables

38
Cash equivalents at fair value
Cash

38
Trade accounts receivable?
Other operating receivables including shares
Shares recognized as available-for-sale assets?
Other operating receivables?*

0

Total financial instruments 38

derivatives

132

132

132

132

238

238

238

238

The difference between fair value and carrying amount for financial assets is marginal.

1 The carrying amount for financial assets excluding shares, totaling SEK 8,461 M (7,530) can be seen in Note 21, “Financial assets.”

2 See Note 24, “Trade and other receivables.”

Held-to-maturity Available-for-sale

investments

1,218

1,218

1,218

1,218

933

933

933

933

assets

55

55
55

64

64
64

Loans and
receivables

7,023
7,023

9,409
16,432
18,627

93
93
35,152

6,321
6,321

7,881
14,202
20,407

167
167
34,776

Total carrying
amount

220
1,218
7,023
8,461

0
9,409
17,870
18,627

55

93
148
36,645

276
933
6,321
7,530
0
7,881
15,411
20,407

64

167
231
36,049

3 The shares are recognized at cost. The shares are reported in the consolidated statement of financial position among financial assets. See also Note 21, “Financial assets.”

4 In the consolidated statement of financial position, SEK 23,646 M (25,988) was reported as “Trade and other receivables.” See Note 24, “Trade and other receivables.” Of this amount,
SEK 18,627 M (20,407) was trade accounts receivable. These were reported as financial instruments. The remaining amount was SEK 5,019 M (5,581) and was allocated between
SEK 93 M (167) in financial instruments and SEK 4,926 M (5,414) in non-financial instruments. The amount reported as financial instruments included accrued interest income, deposits,
receivables on divested properties etc. Reported as non-financial items were, for example, interim items other than accrued interest, VAT receivables, pension-related receivables and

other employee-related receivables.
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Note 0 6 Continued

Reconciliation with statement of financial position

Assets

Financial instruments

Other assets

Property, plant and equipment and intangible assets
Investments in joint ventures and associated companies
Tax assets

Current-asset properties

Inventories

Gross amount due from customers for contract work
Trade and other receivables!

Total assets

2009

36,645

11,491
1,537
2,201

18,610

835
5,165
4,926

81,410

2008

36,049

12,165
1,512
2,782

18,568

901
6,087
5414

83,478

1In the consolidated statement of financial position, SEK 23,646 M (25,988) was reported as
“Trade and other receivables.” See Note 24, “Trade and other receivables.” Of this amount,
SEK 18,627 M (20,407) was trade accounts receivable. These were reported as financial
instruments. The remaining amount was SEK 5,019 M (5,581) and was allocated between
SEK 93 M (167) in financial instruments and SEK 4,926 M (5,414) in non-financial instruments.
The amount reported as financial instruments included accrued interest income, deposits,
receivables on divested properties etc. Reported as non-financial items were, for example,
interim items other than accrued interest, VAT receivables, pension-related receivables and

other employee-related receivables.

Liabilities
2009
Financial instruments
Interest-bearing liabilities and derivatives
Financial liabilities!
Financial liabilities at fair value
Financial liabilities at amortized cost

Operating liabilities
Trade accounts payable
Other operating liabilities?

Total financial instruments

2008
Financial instruments
Interest-bearing liabilities and derivatives
Financial liabilities!
Financial liabilities at fair value
Financial liabilities at amortized cost

Operating liabilities
Trade accounts payable

Other operating liabilities?

Total financial instruments

The difference between fair value and carrying amount for financial assets is marginal.

At fair value
through
profit or loss

72

72

72

224

224

0
224

Hedge
accounted
derivatives

160

160

160

235

235

235

At amortized
cost

2,834
2,834

12,542

1,076
13,618
16,452

2,699
2,699

14,034

1,646
15,680
18,379

Total
carrying
amount

232
2,834
3,066

12,542

1,076
13,618
16,684

459
2,699
3,158

14,034

1,646
15,680
18,838

1 The carrying amount for financial liabilities, totaling SEK 3,066 M (3,158) can be seen in Note 27, “Financial liabilities.”

2 Other operating liabilities, totaling SEK 18,790 M (19,269), were reported in the statement of financial position together
with trade accounts payable of SEK 12,542 M (14,034). The total item in the statement of financial position amounted to
SEK 31,332 M (33,303). See Note 30. Accrued interest expenses, checks issued but not cash, liabilities for unpaid properties
etc. weree reported as other financial operating liabilities. Other non-financial operating liabilities were, for example,
interim items other than accrued interest, VAT liabilities, pension-related liabilities and other employee-related liabilities.
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Note 0 6 Continued

Reconciliation with statement of financial position 2009 2008

Equity and liabilities

Financial instruments 16,684 18,838

Other liabilities
Equity 20,457 19,249
Pensions 2,218 3,100
Tax liabilities 2,737 2,624
Provisions 5,065 4,994
Gross amount due to customers for contract work 16,535 17,050
Trade and other payables* 17,714 17,623

Total equity and liabilities 81,410 83,478

1 Other operating liabilities, totaling SEK 18,790 M (19,269), are reported in the statement of
financial position together with trade accounts payable of SEK 12,542 M (14,034). The total item
in the statement of financial position amounts to SEK 31,332 M (33,303). See Note 30.

Accrued interest expenses, checks issued but not cash, liabilities for unpaid properties etc. are
reported as other financial operating liabilities. Other non-financial operating liabilities are, for
example, interim items other than accrued interest, VAT liabilities, pension-related liabilities
and other employee-related liabilities.

Financial assets and liabilities at fair value through profit or loss

Financial assets and liabilities at fair value through profit or loss belong to the category
that has been identified as such on the first recognition date or consist of derivatives.
The amounts for 2009 and 2008 are attributable to derivatives.

Hedge accounted derivatives

Derivatives belong to the category “Financial assets and liabilities at fair value through
profit or loss.” Skanska separately reports hedge accounted derivatives. The amounts
for 2009 and 2008 are related to forward currency contracts for hedging of net invest-
ments outside Sweden.

Fair value

There are three different methods for setting fair value. The first method uses the official
price quotation in an active market. The second method, which is used when a price
quotation in an active market does not exist, calculates fair value by discounting future
cash flows based on quoted market rates for each respective maturity and currency. As
athird alternative, another method uses substantial elements of input data that are not
observable in the market.

Fair values for the categories “ At fair value through profit or loss” and “Hedged
accounted derivatives” have been set according to the second method above. In calcu-
lating fair value in the borrowing portfolio, Skanska takes into account current market
interest rates, which include the credit risk premium that Skanska is estimated to pay
for its borrowing. Fair value of financial instruments with option elements is calculated
using the Black-Scholes model. The fair value of assets totaling SEK 220 M and liabilities
totaling SEK 232 M have been calculated according to this method.

Skanska has no assets or liabilities whose fair value has been set according to price
quotations in an active market or another method.
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Note 0 6 Continued

Impact of financial instruments on the consolidated income statement, other comprehensive income and equity

Revenue and expenses from financial instruments recognized in income statement 2000 2008
Recognized in operating income
Interest income on loan receivables 30 41
Interest expenses on financial liabilities at amortized cost 0 -8
Impairment loss/reversal of impairment loss on loan receivables -79 -97
Cash flow hedge removed from equity and recognized in income statement -32 42
Total income and expenses in operating income -81 -22
Recognized in financial items
Interest income on financial assets at fair value through profit or loss 97
Interest income on available-for-sale assets 35
Interest income on held-to-maturity investments 12 10
Interest income on loan receivables 79 106
Interest income on cash 96 249
Divestments of available-for-sale financial assets 1 1
Distribution of available-for-sale financial assets 1
Changes in market value of financial assets at fair value through profit or loss 8 7
Changes in market value of financial liabilities at fair value through profit or loss 1 23
Total income in financial items 294 432
Interest expenses on financial liabilities at fair value through profit or loss! -10 41
Interest expenses on financial liabilities at amortized cost -216 -111
Changes in market value of financial assets at fair value through profit or loss -6 -3
Changes in market value of financial liabilities at fair value through profit or loss -16 -1
Net financial items from hedging of net investments in foreign subsidiaries? =77 -11
Impairment loss on available-for-sale financial assets -17
Net exchange rate differences -54 -50
Expenses for borrowing programs -18 -8
Bank-related expenses -23 -6
Total expenses in financial items -420 -166
Net income and expenses from financial instruments recognized in income statement -207 244
Of which interest income on financial assets not at fair value through profit or loss 217 441
Of which interest expenses on financial liabilities not at fair value through profit or loss -216 -119
1 The amount for 2008 included positive interest rate differences of SEK 48 M in currency swaps for the Group's borrowing.
2 The amount includes interest expenses totaling SEK -77 M (-10) attributable to currency futures.
Reconciliation with financial items 2009 2008
Total income from financial instruments in financial items 294 432
Total expenses from financial instruments in financial items -420 -166
Interest income on pensions -36 101
Other interest income 3
Other interest expenses -3 -1
Other financial items -36 -45
Total financial items -201 324
See also Note 14, “Net financial items.”
Income and expenses from financial instruments recognized under other comprehensive income 2009 2008
Cash flow hedges recognized directly in equity -200 -179
Cash flow hedges removed from equity and recognized in income statement 32 -42
Changes in value of available-for-sale assets 0 0
Translation differences for the year -368 1,752
Transferred translation differences on divested companies -41
Minus hedging of foreign exchange risk in operations outside Sweden 8 -378
Total -528 1,112
of which recognized in cash flow hedge reserve -168 -221
of which recognized in translation reserve -360 1,333
-528 1,112
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Note 0 6 Continued

Collateral

The Group has provided collateral (assets pledged) in the form of financial receivables
amounting to SEK 1,103 M (870). See also Note 33, “Assets pledged, contingent liabili-
ties and contingent assets.” These assets may be utilized by a customer if Skanska does
not fulfillits obligations according to the respective construction contract.

To avarying extent, the Group has obtained collateral for trade accounts payable in
the form of guarantees issued by banks and insurance companies and, in some cases, in
the form of guarantees from the parent companies of customers.

The Group did not obtain any significant asset during the year by taking control of
collateral received.

Revenue by category

2009 2008
Construction contracts 120,414 126,708
Services 6,982 8,079
Sales of goods 565 792
Rental income 777 508
Divestments of properties 8,065 7,587
Total 136,803 143,674

As for other types of revenue, dividends and interest income are recognized in financial
items. See Note 14, “Net financial items.”

Other matters

Invoicing to associated companies and joint ventures amounted to SEK 6,115 M
(5,918). For other related party transactions, see Note 39, “Related party disclosures.”

Note 07 Business combinations

Business combinations (acquisitions of businesses) are reported in compliance with
IFRS 3, “Business Combinations.” See “Accounting and valuation principles,” Note 1.

Acquisitions of Group companies/businesses
During the year, Skanska made some minor acquisitions in Poland and Finland. The total
investment was SEK -10 M (-5), which was also the purchase price for these units. Upon
theses purchase, a total of SEK 5 M was allocated to intangible assets in the form of cus-
tomer contracts in Poland and SEK 5 M to goodwiill in Finland. No contingent liabilities
were included in the year’s acquisitions. The acquisitions are part of the Construction
business stream. There are no plans to divest any part of the acquired companies’ opera-
tions. The acquired units accounted for SEK 3 M (5) of Group revenue and SEK 0 M (0) of
Group income. The purchase price stated included acquisition-related expenses of
SEK O M (0).

In 2008 the Group reported one small acquisition of shares in Finland.

Note 0 8 Revenue

Projects in Skanska's contracting operations are reported in compliance with IAS 11,
“Construction Contracts.” See Note 9. Revenue other than project revenue is recog-
nized in compliance with IAS 18, “Revenue.” See " Accounting and valuation principles,”
Note 1.

Revenue by business stream

2009 2008
Construction 130,792 139,498
Residential Development 6,487 6,450
Commercial Development 4,148 3,961
Infrastructure Development 151 55
Other
Central 155 1,072
Eliminations, see below -4,930 -7.362
Total 136,803 143,674
Reported as eliminations:
2009 2008
Intra-Group construction for
Construction -576 -728
Residential Development -1,954 -3,181
Commercial Development -1,936 -3,166
Infrastructure Development!
Intra-Group property divestments -207 -36
Other -257 -251
-4,930 -7,362

1 Construction included SEK 5,968 M (5,819) in intra-Group construction for Infrastructure
Development. Elimination does not occur, since this revenue comprises invoicing to joint
ventures, which are not consolidated but are instead recognized according to the equity method
of accounting.
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Note 09 Construction contracts

Construction contracts are recognized as revenue at the pace of project completion.
See “Accounting and valuation principles,” Note 1.

For risks in ongoing assignments, see Note 2, “Key estimates and judgments,” and
the Report of the Directors.

Information from the income statement
Revenue recognized during the year amounted to SEK 120,414 M (126,708).

Information from the statement of financial position

Gross amount due from customers for contract work

2009 2008
Accrued revenue 74,408 89,071
Invoiced revenue -69,243 -82,984
Total, asset 5,165 6,087
Gross amount due to customers for contract work

2009 2008
Invoiced revenue 177,828 205,659
Accrued revenue -161,293 -188,609
Total, liability 16,535 17,050

Accrued revenue in ongoing projects including recognized gains minus recognized loss
provisions amounted to SEK 235,701 M (277,680).

Advance payments received totaled SEK 213 M (281).

Amounts retained by customers, which have been partly invoiced according to an
established plan and which the customer is retaining in accordance with contractual
terms until all the conditions specified in the contract are met, amounted to SEK 3,590 M
(4,230).
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Note 10 Operating income

Operating income by business stream
Operating income

2009 2008
Construction 5,047 3,761
Residential Development 151 -177
Commercial Development 836 953
Infrastructure Development -115 396
Central -679 -827
Eliminations -18 -20
Total 5,222 4,086

The Parent Company and other corporate units are reported as “Central.” Also
included is SEK -18 M (-145) for a number of units that are being closed down.

Eliminations of intra-Group sales and dissolution of these are reported as “Elimi-
nations.” Because the Group applies the percentage of completion method, taking
into account the degree of sales and completion, no intra-Group profits arise in the
consolidated accounts in the case of intra-Group construction for Construction and
Residential Development that need to be eliminated. Elimination take place in
Residential Development. See Note 1, “Accounting and valuation principles,” and
IAS 11, “Construction Contracts.”

Eliminations are explained in the following table:

2009 2008
Intra-Group profits carried as investments in joint
ventures related to construction assignments for
Infrastructure Development
Provision/reversal of provision for the year -65 103
Dissolution for the year over service life 13 17
Reversals of impairment losses for the year 5
Dissolution for the year through divestments 7
Intra-Group profits carried as current-asset properties
Provision for the year related to contracting work -96 -143
Provision for the year related to intra-Group divestments -2 -21
Dissolution for the year through divestments 88 55
Other 39 -38
Total -18 -20

Operating expenses by category of expense

During 2009, revenue decreased by SEK 6,871 M to SEK 136,803 M (143,674). Operat-
ing income increased by SEK 1,136 M to SEK 5,222 M (4,086). Personnel expenses for
the year amounted to SEK -26,591 M (-26,232). Other operating expenses adjusted for
current-asset properties divested and income in joint ventures and associated compa-
nies amounted to SEK -97,045 M (-106,907).

2009 2008
Revenue 136,803 143,674
Personnel expenses! -26,591  -26,232
Depreciation/amortization -1,505 -1,383
Impairment losses -438 -630
Other operating expenses? -103,047 -111,343
Operating income 5222 4,086

1 Recognized as personnel expenses are wages, salaries and other remuneration plus social
insurance contributions, recognized according to Note 36, “Personnel,” and non-monetary
remuneration such as free healthcare and car benefits.

2 Other operating expenses are allocated according to the following table.

2009 2008
Carrying amount of current-asset properties divested -6,145 -5,312
Income from joint ventures and associated companies 143 876
Other -97,045 -106,907
Total other operating expenses -103,047 -111,343
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Analysis of operating income

2009 2008
Gains from divestments of current-asset properties
Commercial Development 887 1,238
Other commercial properties 263 219
Residential Development 770 818
1,920 2,275
Impairment losses
Goodwill impairment losses -210
Impairment losses on other intangible assets -7
Impairment losses/Reversals of impairment losses on prop-
erty, plant and equipment -49 5
Impairment losses/Reversals of impairment losses on
current-asset properties -109 -516
Impairment losses on investments in joint ventures -70 -112
-438 -630
Expenses for restructuring provisions
Construction -447
Residential Development -50
Infrastructure Development -20
Central -110
-627
Income from joint ventures and associated companies
(excluding impairment losses) 213 988
Other operating income 3,527 2,080
Total according to the income statement 5222 4,086

Disclosures on revenue and expenses from financial instruments are provided in Note 6,
“Financialinstruments and financial risk management.”

Note 1 1 Selling and administrative expenses

Selling and administrative expenses are recognized as one item. See “Accounting and
valuation principles,” Note 1.

Selling and administrative expenses

2009 2008
Construction -6,348 -6,799
Residential Development -576 -731
Commercial Development -317 -305
Infrastructure Development -155 -202
Central and eliminations -682 -895
Total -8,078 -8,932

Notes, including accounting and valuation principles 101



Note 12 Depreciation/amortization

Depreciation and amortization are carried out in compliance with IAS 16, “Property, Plant and Equipment,” and IAS 38, “Intangible Assets.” See Note 1, “Accounting and

valuation principles.”
Depreciation and amortization are presented below by business stream.

For further information on depreciation and amortization, see Note 17, “Property, plant and equipment,” and Note 19, “Intangible assets.”

Depreciation/amortization by asset class and business stream

Construction

2009
Intangible assets -78
Property, plant and equipment
Property -74
Plant and equipment -1,303
Total -1,455
2008
Intangible assets -69
Property, plant and equipment
Property -76
Plant and equipment -1,201
Total -1,346
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Residential
Development

Commercial
Development

-3

-2

Infrastructure
Development

-28

-19

Central and
eliminations Total
-2 -109
-75
-7 -1,321
-9 -1,505
-2 -91
-76
-9 -1,216
-11 -1,383
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Note 13 Impairment losses/Reversals of impairment losses

Impairment losses are recognized in compliance with IAS 36, “Impairment of Assets.” See “Accounting and valuation principles,” Note 1.
Impairment losses on current-asset properties are recognized in compliance with IAS 2, “Inventories.”

Impairment loss/reversals of impairment losses are presented below by business stream.

For further information on impairment losses/reversals of impairment losses, see Note 17, “Property, plant and equipment,” Note 18,
“Goodwill,” Note 19, “Intangible assets” and Note 22, “Current-asset properties/Project development.”

Impairment losses/reversals of impairment losses by asset class and business stream

2009
Recognized in operating income
Goodwill
Property, plant and equipment
Property
Plant and equipment
Investments in joint ventures and associated companies
Current-asset properties
Commercial development
Residential Development

Recognized in financial items
Financial assets
Total

2008
Recognized in operating income

Goodwill
Other intangible assets
Property, plant and equipment
Property
Plant and equipment
Investments in joint ventures and associated companies
Current-asset properties
Commercial development
Residential Development

Recognized in financial items

Financial assets
Total
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Construction

-210

-20

-4

10

=225

=225

-2

7
-4

Residential
Development

-22

-28
-53

-53

-408
-406

-15
-421

Commercial Infrastructure
Development  Development

-74
-79
-79 -74
-79 -74
-28 -74
-102
-130 -74
-130 -74
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Central and
eliminations

-4

-10

Total

-210

-23

-26

-70

-69

-438

-438

-112
-108
-408
-630

-17
-647
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Note 1 4 Net financial items

2009 2008
Financial income
Interest income 284 403
Net interest on pensions 101
Gain on distributions of shares 1
Gain on divestments of shares 1 1
Change in fair value 9 30
294 536
Financial expenses
Interest expenses -319 -264
Net interest on pensions -36
Capitalized interest expenses 90 193
Change in fair value -99 -15
Net exchange rate differences -54 -50
Impairment losses -17
Net other financial items -77 -59
-495 -212
Total -201 324

Disclosures on how large a portion of income and expenses in net financial items comes
from financial instruments are presented in Note 6, “Financial instruments and financial
risk management.”

Net interest items

In 2009, net financial items amounted to SEK -201 M (324) altogether. Net interest
items declined to SEK 19 M (433). Interest income declined to SEK 284 M (403) as a
consequence of significantly lower interest rates for financial assets. Interest expenses
including capitalized interest increased to SEK -319 M (-264). This is explained, among
other things, by high interest rates in Latin America, where Skanska is a net borrower.

During the year, Skanska capitalized interest expenses of SEK 90 M (193) in ongoing
projects for its own account.

Interestincome was received at an average interest rate of 1.16 (3.15) percent.

Interest expenses, excluding interest on pension liability, were paid at an average
interest rate of 4.97 (6.74) percent. Taking derivatives into account, the average interest
expense amounted to 1.89 (5.03) percent.

Net interest on pensions, based on 2008 outcome and consisting of the estimated
net amount of interest expenses on defined-benefit pension plans and return on plan
assets, declined to SEK -36 M (101). See also Note 28, “Pensions.” The Group had
netinterest items of SEK 30 M (33) that were recognized in operating income. See
“Accounting and valuation principles,” Note 1.

Change in fair value

Change in fair value amounted to SEK -90 M (15). This was related to negative interest
rate differences in currency hedging of investments in Skanska’s development opera-
tions as well as currency hedging of equity mainly in NOK and CLP.

Net other financial items

These items amounted to SEK -77 M (-59) and mainly consisted of various financial fees.

Note 15 Borrowing costs

Borrowing costs related to investments that require a substantial period for completion
are capitalized. See “Accounting and valuation principles,” Note 1.
During 2009, borrowing costs were capitalized at an interest rate of about
3.5 percent.
Total accumulated

Interest capitalized

during the year
2009 2008
Intangible assets
Current-asset properties 90 193
Total 90 193
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capitalized interest
included in cost

2009 2008

94 94
282 312
376 406

Note 16 Income taxes

Income taxes are reported in compliance with IAS 12, “Income Taxes."”
See “Accounting and valuation principles,” Note 1.

Tax expenses

2009 2008
Current taxes -1,379 -1,734
Deferred tax benefits from change in
temporary differences 472 6
Deferred tax expenses/benefits from
change in loss carry-forwards -463 533
Taxes in joint ventures -22 -56
Taxes in associated companies -1 -2
Total -1,393 -1,253
Tax items recognized under other
comprehensive income

2009 2008
Deferred taxes attributable to cash flow hedging -18 14
Deferred taxes attributable to pensions -215 735
Total -233 749

There was no deferred tax attributable to the category held-for-sale financial assets.
Income taxes paid in 2009 amounted to SEK -986 M (-1,926).

Relation between taxes calculated at weighted average tax rate and
taxes recognized
The Group's recognized taxes amounted to 28 (28) percent.

The Group's weighted nominal tax rate was estimated at 30 (31) percent.

The average nominal tax rate in Skanska’s home markets in Europe amounted to
about 25 (25) percent and in the United States more than 40 (40) percent, depending on
the allocation of income between the different states.

The relation between taxes calculated according to an aggregation of nominal tax
rates and recognized taxes of 28 (28) percent is explained in the table below.

2009 2008
Income after financial items 5,021 4,410
Tax according to aggregation of nominal tax rates,
30 (31) percent -1,506 -1,367
Tax effect of:
Property divestments 229 185
Losses not offset by deferred tax assets -61
Goodwill impairment loss -59
Other items -57 -10
Recognized tax expenses -1,393 -1,253
Tax assets and tax liabilities

2009 2008

Tax assets 533 812
Tax liabilities 1,064 864
Net liability 531 52

Tax assets and tax liabilities refer to the difference between estimated income tax for the
year and preliminary tax paid as well as income taxes for prior years that have not yet
been settled.
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Note 16 Continued

Deferred tax assets and deferred tax liabilities

2009
Deferred tax assets according to the statement
of financial position 1,668
Deferred tax liabilities according to the statement
of financial position 1,673
Net deferred tax assets (+), deferred tax liabilities (-) -5

2009
Deferred tax assets for loss carry-forwards 130
Deferred tax assets for other assets 362
Deferred tax assets for provisions for pensions 619
Deferred tax assets for ongoing projects 496
Other deferred tax assets 1,162
Total before net accounting 2,769
Net accounting of offsettable deferred
tax assets/liabilities -1,101
Deferred tax assets according to the statement
of financial position 1,668

2009
Deferred tax liabilities for shares and participations 343
Deferred tax liabilities for other non-current assets 347
Deferred tax liabilities for other current assets 366
Deferred tax liabilities for ongoing projects 1,093
Other deferred tax liabilities 625
Total before net accounting 2,774
Net accounting of offsettable deferred
tax assets/liabilities -1,101
Deferred tax liabilities according to the statement
of financial position 1,673
Change in net deferred tax assets (+), liabilities (-)

2009
Net deferred tax assets/liabilities, January 1 210
Recognized under other comprehensive income -233
Deferred tax benefits 9
Exchange rate differences 9
Net deferred tax liabilities/assets, December 31 -5
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2008

1,970

1,760
210

2008
599
480
853
272

1,268
3,472

-1,502

1,970

2008
294
320
501

1,385

762

3,262

-1,502

1,760

2008
-1113
749
539

35
210

The net amount of deferred tax assets and deferred tax liabilities changed by SEK 215 M
from a net asset to a net liability.

The change was largely due to decreased deferred tax assets from loss carry-forwards
and pensions.

Deferred tax assets other than for loss carry-forwards refer to temporary differences
between carrying amounts for tax purposes and carrying amounts recognized in the
statement of financial position. These differences arise, among other things, when the
Group's valuation principles diverge from those applied locally by a subsidiary. These
deferred tax assets are mostly realized within five years.

Deferred tax assets arise, for example, when a recognized depreciation/amortization/
impairment loss on assets becomes deductible for tax purposes only in a later period,
when eliminating intra-Group profits, when the provisions for defined-benefit pen-
sions differ between local rules and IAS 19, when the required provisions become tax-
deductible in a later period and when advance payments to ongoing projects are taxed
on a cash basis.

Deferred tax liabilities on other assets and other deferred tax liabilities refer to tem-
porary differences between carrying amounts for tax purposes and carrying amounts in
the statement of financial position. These differences arise, among other things, when
the Group’s valuation principles diverge from those applied locally by a Group company.
These deferred tax liabilities are mostly realized within five years.

For example, deferred tax liabilities arise when depreciation/amortization for tax
purposes in the current period is larger than the required economic depreciation/amor-
tization and when accrued profits in ongoing projects are taxed only when the project
iscompleted.

Temporary differences attributable to investments in Group companies, branches,
associated companies and joint ventures for which deferred tax liabilities were not rec-
ognized totaled SEK 0 M (0). In Sweden and a number of other countries, divestments of
holdings in limited companies are tax-exempt under certain circumstances. Temporary
differences thus do not normally exist for shareholdings by the Group’s companies in
these countries.

Temporary differences and loss carry-forwards that are not recognized as deferred
tax assets

2009 2008
Loss carry-forwards that expire within one year 0 52
Loss carry-forwards that expire in more than one year
but within three years 252 37
Loss carry-forwards that expire in more than three years 1,243 2,059
Total 1,495 2,148

Skanska has loss carry-forwards in a number of different countries. In some of these
countries, Skanska currently has no operations or limited ones.

In certain countries, current earnings generation is at such a level that the likeli-
hood that a loss carry-forward can be utilized is difficult to assess. There may also be
limitations on the right to offset loss carry-forwards againstincome. In these cases, no
deferred tax asset is reported for these loss carry-forwards.
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Note 1 7 Property, plant and equipment

Property, plant and equipment are reported in compliance with IAS 16, “Property, Plant
and Equipment.” See Note 1, “Accounting and valuation principles.”

Office buildings and other buildings used in the Group’s business are recognized as
property, plant and equipment.

Machinery and equipment are recognized as a single item (" Plant and equipment”).

Property, plant and equipment by asset class

2009 2008
Property 1,832 1,925
Plant and equipment 4,424 4,956
Property, plant and equipment under construction 47 38
Total 6,303 6,919
Depreciation of property, plant and equipment by asset class and function
Selling and
Cost of sales administration Total
2009 2008 2009 2008 2009 2008
Property -61 -62 -14 -14 -75 -76
Plant and equipment -1,190 -1,046 -131 -170 -1,321 -1,216
Total -1,251 -1,108 -145 -184 -1,39%6 -1,292

Impairment losses/reversals of impairment losses on property, plant and equipment
During 2009, net impairment losses in the amount of SEK -49 M (+5) were recog-
nized. Allimpairment losses/reversals of impairment losses were recognized under
“Cost of sales.”

Plant and

Impairment losses/reversals Property equipment Total
of impairment losses 2009 2008 2009 2008 2009 2008
Impairment losses -23 -7 -37 -60 -7
Reversals of impairment
losses 1 11 11 11 12
Total =23 -6 -26 11 -49 5

. . Plant and
sesreversal of mpairment Property equipment Total
losses based on 2009 2008 2009 2008 2009 2008
Net realizable value -3 -7 -25 8 -28 1
Value in use -20 1 -1 3 -21 4
Total =23 -6 -26 11 -49 5

Information about cost, accumulated depreciation, accumulated revaluation and accumulated impairment losses

Property, plant and equipment

Property Plant and equipment under construction
2009 2008 2009 2008 2009 2008
Accumulated cost
January 1 3,206 3,114 15,471 13,753 38 135
Investments 132 106 1,104 1,966 40 73
Acquisitions of companies 1
Divestments of companies -3 1
Divestments -52 -363 -523 -476 -22 =77
Reclassifications -308 63 -12 -507 -10 -101
Exchange rate differences for the year -91 286 -180 737 8
2,887 3,206 15,860 15,471 47 38
Accumulated depreciation
January 1 -911 -900 -10,463 -9,768
Divestments and disposals 10 50 291 339
Reclassifications 35 60 38 611
Depreciation for the year -75 -76 -1,321 -1,216
Exchange rate differences for the year 17 -45 98 -429
-924 -911 -11,357 -10,463
Accumulated impairment losses
January 1 -370 -341 -52 -20
Divestments 27 3
Reclassifications 259 -40 -44
Impairment losses/reversals of impairment losses for the year -23 -6 -26 11
Exchange rate differences for the year 3 -10 -1 -2
-131 -370 -79 -52
Carrying amount, December 31 1,832 1,925 4,424 4,956 47 38
Carrying amount, January 1 1,925 1,873 4,956 3,965 38 135
Information on assessed value for tax purposes
2009 2008
Buildings 420 406
corresponding carrying amount of buildings 124 209
Land 323 312
corresponding carrying amount of land 72 94
Other matters

Information about capitalized interest is presented in Note 15, “Borrowing costs.”
For information on finance leases, see Note 40, “Leases.”

Skanska has obligations to acquire property, plant and equipment in the amount of SEK 3 M (40).
Skanska did not receive any compensation from third parties for property, plant and equipment that was damaged or lost, either in 2009 or 2008.
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Note 18 Goodwiill

Goodwillis recognized in compliance with IFRS 3, “Business Combinations.” See Note 1,
" Accounting and valuation principles. “For key judgments, see Note 2.

Goodwill according to the statement of financial position amounted to SEK 4,363 M
(4,442) and was mainly attributable to acquisitions during 2000, when Skanska acquired
goodwill through acquisitions of businesses in Norway, the U.K. and the Czech Republic.
During 2009, goodwill increased by SEK 5 M (4) through acquisition of one small unitin
Finland. See Note 7, “Business combinations.”

Goodwill value by business unit

2009 2008
Construction
Norway 1,095 980
Finland 440 461
Poland 19 20
Czech Republic 526 554
United Kingdom 1,463 1,635
USA Building 292 313
USA Civil 26 28
Residential Development
Nordic 502 451
Total 4,363 4,442
of which acquisition goodwill in Group financial
statements
Construction
Norway 1,080 967
Finland 170 181
Czech Republic 434 457
United Kingdom 1,162 1,142
Residential Development
Nordic 492 440
Total 3,338 3,187

1 See Note 7, “Business combinations.”

In Construction and Residential Development, the goodwill recoverable amount is
based exclusively on value in use. Goodwill value together with other non-current asset,
current-asset property and net working capital values are tested annually.

Expected cash flows are based on forecasts for each submarket in the countries
where the Group has operations. For Construction, these forecasts include such vari-
ables as demand, cost of input goods, labor costs and the competitive situation. Resi-
dential Development establishes forecasts for the various segments of its operations.
Important variables taken into account include demographic and interest rate trends.

The forecasts are based on previous experience, Skanska'’s own assessments and
external sources of information. The forecast period encompasses three years. The
growth rate thatis used to extrapolate cash flow forecasts beyond the period covered
by the three-year forecasts is the normal growth rate for the industry in each respective
country. Normally, two percent has been used.

Each unit uses a unique discount factor based on weighted average cost of capital
(WACC). Parameters that affect the WACC are: interest rates for borrowing, market risks
and the ratio between borrowed funds and equity. For Construction units, a WACC is
stated on the basis of capital employed consisting 100 percent of equity. In Residential
Development, the WACC is based on capital employed consisting of 50 percent equity
and 50 percent borrowed funds. The WACC interest rate is stated before taxes.

The following table shows how the carrying amount relates to the recoverable
amount for the respective business units for Skanska’s largest goodwill items, which are
tested at the Group level. The carrying amount is expressed as 100. The tests are based
on an assessment of developments during the coming three-year period.
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of which
Change during exchange rate
the year differences
115 115
-21 -26
-1 -1
-28 -28
-172 38
-21 -21
-2 -2
51 51
-79 126
Norway
Recoverable amount, 100 100
Carrying amount! 0
Interest rate, percent (WACC) 8.8
Carrying amount in relation
to recoverable amount,
100 in case of increase in
interest rate
+ 1 percentage point 0
+5 percentage points? 0

of which
acquisition
of companies!

Construction operations

Czech

Finland Republic
100 100

2 27

9.1 9.4

2 31

4 44

United
Kingdom

100
n.a
8.8

n.a
n.a

of which
impairment
loss

-210

-210

Residential
Develop-
ment
Nordic

100
39
5.5

51
104

1 For Skanska’s operations in the United Kingdom, the carrying amount was negative due to
a negative working capital that exceeds the value of property, plant and equipment. For
operations in Norway, the carrying amount was positive but close to zero.

2 Value < 100 indicates that the recoverable amount exceeds the carrying amount and an

impairment loss needs to be recognized.
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Note 18 Continued

Goodwill impairment losses

During 2009, the Group recognized goodwill impairment losses of SEK -210 M (0).
The year's impairment loss came in its entirety from the acquisition of McNicholas
in the United Kingdom in 2006. The impairment loss was based on a calculation of
value in use and was recognized as a selling and administrative expense in the
income statement.

Information about cost and accumulated impairment losses

Goodwill

2009 2008
Accumulated cost
January 1 4,573 4,724
Acquisitions of companies 5 4
Divestments of companies -3
Reclassifications -24
Exchange rate differences for the year 113 -128

4,691 4,573

Accumulated impairment losses
January 1 -131 -140
Impairment losses for the year -210
Reclassifications 24
Exchange rate differences for the year 13 -15

-328 -131
Carrying amount, December 31 4,363 4,442
Carrying amount, January 1 4,442 4,584

Note 19 Intangible assets

"

Note 19 Intangible assets are recognized in compliance with IAS 38, “Intangible Assets.
See "Accounting and valuation principles,” Note 1.

Intangible assets and useful life applied

2009 2008 Uszf:;l:zj
Expressway concession 617 572 26 years
Other intangible assets, externally acquired 208 232 3-50 years
Total 825 804

The Group has no remaining carrying amounts for intangible assets that were internally
generated.

The expressway concession in Santiago, Chile has been in full operation since 2006
and will be amortized over the concession period.

“Other tangible assets, externally acquired” includes acquired patents in Sweden,
acquired service contracts in the United Kingdom, service contracts in Poland acquired
in 2009, extraction rights for gravel pits and rock quarries in Sweden and computer
software.

Extraction rights for rock quarries and gravel pits are amortized as material is extracted.
Computer software is amortized in 3-5 years. Service contracts are amortized over a
period of 3-6 years and patents are amortized over 10 years.
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Amortization of other intangible assets by function
Allintangible assets were amortized, because they have a limited useful life.

Amortization by function 2009 2008
Cost of sales -85 -63
Selling and administration -24 -28
Total -109 -91

Impairment losses/reversals of impairment losses on other intangible
assets

During 2009, impairment losses/reversals of impairment losses on other intangible
assets were recognized in the amount of SEK 0 M (-7). The impairment losses were
attributable to the Construction business stream and were based on the value in use of
the assets.

Information about cost, accumulated amortization and accumulated impairment
losses

Intangible assets,

Expressway  Other intangible internally
concession assets, acquired generated?
2009 2008 2009 2008 2009 2008
Accumulated cost
January 1 635 481 737 599 64 64
Acquisitions of companies 5
Divestments of companies -1
Other investments 187 62 79
Divestments -2
Reclassifications -9 6
Exchange rate differences for
the year 92 -33 -32 56
718 635 772 737 64 64
Accumulated amortization
January 1 -63  -47 -482 -358 -64  -64
Divestments 1
Amortization for the year -28 -19 -81 -72
Reclassifications -6
Exchange rate differences for
the year -10 3 22 47
-101 -63 -541 -482 -64 -64
Accumulated impairment losses
January 1 -23  -17
Amortization for the year -7
Reclassifications -1
Exchange rate differences for
the year 2
0 0 -23  -23 0 0
Carrying amount, December 31 617 572 208 232 0 0
Carrying amount, January 1 572 434 232 224 0 0

1Internally generated intangible assets consisted of computer software.

Other matters
Information about capitalized interest is presented in Note 15, “Borrowing costs.”
Direct research and development expenses amounted to SEK 58 M (70).
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Investments in joint ventures and
associated companies

Note 2 0

Investments in joint ventures and associated companies are reported according to the
equity method of accounting. Income from joint ventures and associated companies
is reported on a separate line in operating income. This income consists of the Group’s
share of the income in joint ventures and associated companies after financialitems,
adjusted for any impairment losses on consolidated goodwill and intra-Group profits.

Income from joint ventures and associated companies is presented in the following
table.

2009 2008
Share of income in joint ventures according to the equity
method! 202 273
Share of income in associated companies according to
the equity method! -2 1
Divestments of joint ventures 690
Impairment losses in joint ventures? -70 -112
Dissolution of intra-Group profits in Infrastructure
Development during useful life 13 17
Dissolution of intra-Group profits in Infrastructure
Development through divestments 7
Total 143 876

1 When calculating the income of joint ventures and associated companies according to the
equity method, the Group's share of taxes is recognized on the “Taxes"” line in the income
statement. The Group's share of taxes in joint ventures amounted to SEK -22 M (-56) and its
share of taxes in associated companies amounted to SEK -1 M (-2). See also Note 16, “Income
taxes.”

2 Impairment losses for the year include a Brazilian power station project in Infrastructure
Development, totaling SEK -69 M (-74). Impairment losses in 2008 also included SEK -38 M
related to shares in a hotel project in Poland.

Carrying amount according to the statement of financial position and the change that
occurred during 2009 can be seen in the following table.

Associated

Joint ventures companies Total
January 1 1,481 31 1,512
Investments 620 620
Divestments -175 -175
Reclassifications 16 16
Exchange rate differences for the year 96 4 100
The year's provision/reversal for intra-Group
profit on contracting work -65 -65
Exchange rate differences for the year, -347 -347
derivatives
Impairment losses for the year -70 -70

The year's change in share of income in
associated companies and joint ventures
after subtracting dividends received -51 -3 -54

Carrying amount, December 31 1,505 32 1,537
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Joint ventures
Joint ventures are reported in compliance with IAS 31, “Interests in Joint Ventures.”

See “Accounting and valuation principles,” Note 1.

The Group has holdings in joint ventures with a carrying amount of SEK 1,505 M

(1,481).

Infrastructure Development included a carrying amount in joint ventures totaling
SEK 1,431 M (1,426). The value of these companies in the consolidated accounts was
reduced by intra-Group profits of SEK -305 M (-220), which arose due to contracting
work for these joint ventures, among other things. There were also provisions for nega-
tive values in joint ventures in a small amount.

Income from joint ventures
Share of income in joint ventures is reported in the income statement, because these
holdings are an element of Skanska’s business.

Share of income in joint ventures according to the equity method comes mainly from
Infrastructure Development operations.

Infrastructure Development

Infrastructure Development specializes in identifying, developing and investing in
privately financed infrastructure projects, such as roads, hospitals and schools. The busi-
ness stream focuses on creating new project opportunities in the markets where the
Group has operations.

Income from holdings in joint ventures in Infrastructure Development was lower
than the previous year, due to the divestment of the Brazilian power plant project Ponte
de Pedra.

During 2009, Skanska signed contracts for three projects: the M25 motorway in the
United Kingdom, Phase Il of the A1 expressway in Poland and a street lighting projectin
Surrey, U.K.
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Note 20 Continued

Specification of major holdings of shares and participations in joint ventures

Consolidated carrying amount
Percentage of ~ Percentage of

Company Operations Country share capital  voting power Currency 2009 2008
Joint ventures in Infrastructure Development
Autopista Central S.A.! Highway Chile 50 50 CLP 476 524
Breitener Energetica S/A Power plant Brazil 35 35 BRL 0 79
Bristol PFl Development Ltd Education U.K. 50 50 GBP 0 0
Bristol PFI (Holdings) Ltd Education U.K. 61 46 GBP 0 0
Bristol PFI Ltd Education UK. 61 46 GBP 3 5
Capital Hospitals (Holdings) Ltd Healthcare UK. 38 38 GBP 14 53
Central Nottinghamshire Hospital (Holdings) Ltd Healthcare U.K. 50 50 GBP 111 60
Connect Plus Holdings Ltd Highway U.K. 40 40 GBP 0
Derby Healthcare Holdings Ltd Healthcare U.K. 25 25 GBP 159 148
Gdansk Transport Company S.A Highway Poland 30 30 PLN 31 0
Investors in Community (Bexley Schools) Ltd Education UK. 50 50 GBP 14 15
Midlothian Schools Holdings Ltd Education U.K. 50 50 GBP 29 24
Orkdalsvegen AS Highway Norway 50 50 NOK 15 14
Surrey Lighting Service Holding Company Ltd Street lighting U.K. 50 50 GBP 0
The Coventry and Rugby Hospital Comp.Ltd Healthcare U.K. 25 50 GBP 77 89
The Walsall Hospital Company Plc Healthcare U.K. 50 50 GBP 6 1
Tieyhtio Nelostie Oy Highway Finland 50 50 EUR 63 49
Tieyhti6 Ykkostie Oy Highway Finland 41 41 EUR 128 145
1,126 1,206
Other joint ventures 379 275
Total 1,505 1,481

1 There was also an investment in a concession fee. Its carrying amount was SEK 617 M (572). See Note 19, “Intangible assets.”

Information on the Group’s share of the income statements and state-
ments of financial position of joint ventures reported according to the

equity method

Infr!?fr Sg:rinéie';cel; (:::ent Reconciliation with shares in joint ventures 2009 2008

operations totaling Skanska’s portion of equity in joint ventures, adjusted
Income statement 2009 2008 2009 2008 for surplus value and goodwill 1,796 1,698
Revenue 3,393 3,914 3,122 3,420 - Intra-Group profit in consolidated financial statements -305 -220
Operating expenses -2,962  -3,434 -2,707  -3,011  +Recognized as provisions 11
Operating income 431 480 415 409 + Losses in Infrastructure Development not posted
Financial items _299 ~319 788 311 because Skanska's portion is already zero 3 3
Income after financial items! 132 161 127 gg  Carrying amount of shares 1,505 1481
Taxes -22 -56 -16 -42
Profit for the year 110 105 111 56 Assets pledged
Statement of financial position fh:ge;g;g:\;t(;zr;‘;ures pledged as collateral for loans and other obligations amounted
o )

Non-current assets 20,480 14,478 20,246 14,299
Current assets 3,106 5,743 2,424 4,990 Other matters
Total assets 23,586 20,221 22,670 19,289

Skanska’s portion of the totalinvestment obligations of partly owned joint ventures

Equity attributable to equity amounted to SEK 4,177 M (4,228). Skanska has undertaken to invest an additional SEK

holders? 1,796 1,698 1,416 1,423 1,382 M (722) in Infrastructure Development in the form of equity holdings and loans.
Non-controlling interests 7 7 The remaining portion is expected to be financed mainly in the form of bank loans or
Non-current liabilities 19676 15,530 19388 15124 bond loans in the respective joint ventures and in the form of participations and loans
Current liabilities 2107 2,986 1,866 2,742  fromother co-owners.

Total equity and liabilities 23,586 20,221 22,670 19,289 Contingent liabilities for joint ventures amounted to SEK 348 M (767).

1 The amount included impairment losses in the consolidated accounts.

2 Equity exceeded the carrying amount of shares in joint ventures by consolidated intra-Group
profits on contracting work for Infrastructure Development, which was not charged to income
in these operations and was thus not reported in the table.
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Note 20 Continued

Associated companies

Associated companies are reported in compliance with IAS 28, “Investments in Associ-

ates.” See " Accounting and valuation principles,” Note 1.
The carrying amount of associated companies was SEK 32 M (31).

Information on the Group’s share of revenue, income, assets, liabilities and equity in

associated companies

2009

Revenue 19
Income -2
Assets 39
Equity! -1,053
Liabilities 1,092
39

2008
23
2

38

-1,054
1,092
38

1 Reconciliation between equity and carrying amount of holdings according to the equity method

of accounting

2009
Equity in associated companies -1,053
Adjustment for losses not recognized 1,085
Carrying amount 32
Unrecognized portion of losses in associated companies

2009
Loss for the year 0
Losses in prior years -1,085

2008
-1,054
1,085
31

2008
0
-1,085

The losses occurred in partly owned limited partnerships that previously carried out
aircraft leasing. After impairment losses, these holdings are recognized at SEK 0. The

Group has no obligations to provide additional capital.

Other matters

The associated companies have no liabilities or contingent liabilities which the Group

may become responsible for paying.
Nor are there any obligations for further investments.
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Note 21 Financial assets

Financialinvestments, financial receivables and shareholdings where ownership is less
than 20 percent and the Group has no significant influence are recognized as financial
non-current assets. Financialinvestments and financial receivables are recognized as

financial current assets.

See also Note 6, “Financialinstruments and financing risk management.”

Financial non-current assets

Financial investments
Held-to-maturity investments
Financial assets available for sale!

Financial receivables, interest-bearing
Receivables from joint ventures
Restricted cash

Other interest-bearing receivables

Total

of which interest-bearing financial non-current assets

of which non-interest-bearing financial
non-current assets

Financial current assets

Financial investments

Financial assets at fair value through profit or loss
Derivatives

Hedge accounted derivatives

Held-to-maturity investments

Financial assets, interest-bearing
Restricted cash

Receivables from joint ventures
Discounted operating receivables?
Other interest-bearing receivables®

Total

of which interest-bearing financial current assets

of which non-interest-bearing financial
current assets

Total carrying amount, financial assets
of which financial assets excluding shares

2009

55
55

27
858
102
987

1,042

987

55

2009

88
132
1,218
1,438

3,720
19
604
1,693
6,036
7,474

7,254

220

8,516
8,461

2008

64
65

36
164

a4
244
309

245

64

2008

38
238
932

1,208

3,207

734
2,136
6,077
7,285
7,009

276

7,594
7,530

1 Including SEK 55 M (64) in shares carried at cost. During 2009, shareholdings were affected

by impairment losses of SEK 0 M (-17). During 2008, shareholdings were affected by

impairment losses of SEK -2 M charged to the Construction business stream and SEK -15 M
to the Residential Development business stream. The 2008 impairment losses were charged
to financial items. See Note 14, “Net financial items.” Of the total 2008 impairment losses,

SEK -17 M, SEK -9 M was based on net realizable value and SEK -8 M on value in use.

2 The amount consisted of SEK 604 M (348) in discounted receivables on properties divested in

Commercial Development.

3 The amount included SEK 649 M (1,403) in accrued receivables from buyers of properties in

Commercial Development and SEK 645 M (0) in Construction operations in Sweden.
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Note 2 2 Current-asset properties/Project development

Current-asset properties are reported in compliance with IAS 2, “Inventories.” See
“Accounting and valuation principles,” Note 1.

The allocation of items in the statement of financial position among the various busi-
ness streams can be seen below.

Ifti?a"nicri‘atlh:osstiiit:r:"ent of Business stream 2009 2008
Commercial Development ~ Commercial Development 10,106 9,590
Other commercial

properties Construction 1,219 1,245
Residential Development  Residential Development 7,285 7,733
Total 18,610 18,568

For a further description of the respective business streams, see Note 4, “Operating
segments.”

Completed properties, properties under construction and development properties
are all reported as current-asset properties.

Divestments of current-asset properties

2009 2008
Divestment proceeds
Commercial Development 3,279 3,537
Other commercial properties 895 391

Residential Development 3,891 3,659
8,065 7,587
Carrying amount
Commercial Development -2,392 -2,299
Other commercial properties -632 -172
Residential Development -3,121 -2,841
-6,145 -5,312
Gross income
Commercial Development 887 1,238
Other commercial properties 263 219
Residential Development 770 818
1,920 2,275
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Breakdown of divestments in Commercial Development between completed proper-
ties and properties under construction and development properties

Properties under
construction and

Completed development

properties properties Total

2009 2008 2009 2008 2009 2008
Divestment proceeds 1,009 915 2,270 2,622 3,279 3,537
Carrying amount -786 -554 -1,606 -1,745 -2,392 -2,299
Gross income 223 361 664 877 887 1,238

Impairment losses/reversals of impairment losses
Current-asset properties are valued in compliance with IAS 2, “Inventories,” and are
thus carried at cost or net realizable value, whichever is lower. Adjustments to net realiz-
able value via animpairment loss are recognized, as are reversals of previous impair-
ment losses, in the income statement under “Cost of sales.”

Net realizable value is affected by the type and location of the property and by the
yield requirement in the market.

The following table shows that during 2009, impairment losses totaling SEK 10 M
(41) were reversed. The reason for this was the net realizable value increased during the
year.

Reversals of

Impairment losses impairment losses Total

2009 2008 2009 2008 2009 2008
Commercial
Development -79  -102 -79  -102
Other commercial
properties -7 10 1 10 -6
Residential Development -40  -448 40 -40  -408
Total -119  -557 10 41 -109  -516
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Note 22 Continued

Carrying amount

Commercial Development!
Other commercial properties
Residential Development
Total

Completed
properties

2009
2,984
336
770
4,090

2008
2,126
106
761
2,993

Properties under construction
and development

properties

2009 2008
4,398 5,005

295 485

451 1,280
5144 6,770

Development
properties
2009 2008
2,724 2,459
588 654
6,064 5,692
9,376 8,805

1 Of the amount for properties under construction, SEK 4,398 M, SEK 2,898 M consisted of properties completed during 2009 and SEK 1,500 M of ongoing projects.

Carrying amount

January 1

Investments

Carrying amount, properties divested
Impairment losses/reversals of impairment losses

The year's provision for intra-Group profits in
contracting work

Reclassifications

Exchange rate differences for the year, derivatives
Exchange rate differences for the year

December 31

Commercial Development

2009

9,590
3,488
-2,392
-79

-96
-206

-199
10,106

2008

6,260
5,553
-2,299
-102

-143
-102
9
414
9,590

The carrying amount of current-asset properties is allocated between properties carried
at cost and properties carried at net realizable value, as shown in the following table:

Cost Net realizable value Total

2009 2008 2009 2008 2009 2008
Commercial
Development 9,177 9,010 929 580 10,106 9,590
Other commercial
properties 1,188 1,205 31 40 1,219 1,245
Residential
Development 6,727 7,319 558 414 7,285 7,733
Total 17,092 17,534 1,518 1,034 18,610 18,568

Fair value of current-asset properties

SEK billion

Commercial Development

Completed projects

Undeveloped land and development properties
Ongoing projects!

Residential Development
Undeveloped land and development properties
Total

1 Surplus value refers to accrued surplus value.
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Surplus value, Dec 31, 2009

1.7
0.3
0.2
2.2

1.0
3.2

Other commercial properties

2009 2008
1,245 748
599 667
-632 -172
10 -6
-10 -19

7 27
1,219 1,245

Residential Development

2009 2008
7,733 6,190
2,562 4,333

-3,121 -2,841

-40 -408

219 -13

-68 472
7,285 7,733

Total current-asset properties

2009
10,106
1,219
7,285
18,610

2008
9,590
1,245
7,733

18,568

Total current-asset properties

2009

18,568
6,649
-6,145
-109

-96

3

0
-260
18,610

2008

13,198
10,553
-5,312

-516

-143
-134
9

913
18,568

Information on assessed value for tax purposes, current-asset properties, Sweden

Buildings
Land
Total

Assets pledged

Assessed value

2009 2008
3,137 2,673
2,978 2,317
6,115 4,990

Corresponding carrying amount

2009
6,912
3,272

10,184

2008
5,449
1,883
7,332

Current-asset properties used as collateral for loans and other obligations totaled SEK
11 M (1). See Note 33, “Assets pledged, contingent liabilities and contingent assets.”

Other matters

Information on capitalized interest is reported in Note 15, “Borrowing costs.”

Skanska has committed itself to investing SEK 724 M (1,591) in current-asset properties.
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Note 23 Inventories etc.

Inventories are reported in compliance with IAS 2, “Inventories.” See “Accounting and
valuation principles,” Note 1.

2009 2008
Raw materials and supplies 614 588
Products being manufactured 111 23
Finished products and merchandise 110 290
Total 835 901

There were no significant differences between the carrying amount for inventories and
their fair value.

No portion of inventories was adjusted due to an increase in net realizable value.

No merchandise was used as collateral for loans and other obligations.

Note 2 4 Trade and other receivables

Non-interest-bearing business receivables are reported as “Trade and other receiv-
ables.” Trade and other receivables are part of the Group’s operating cycle and are
recognized as current assets.

2009 2008
Trade accounts receivable from joint ventures 412 348
Other trade accounts receivable 18,215 20,059
Other operating receivables from joint ventures 35 0
Other operating receivables 3,792 3,927
Prepaid expenses and accrued income 1,192 1,654
Total 23,646 25,988
of which financial instruments reported in Note 6,
“Financial instruments and financial risk management.”
Trade accounts receivable 18,627 20,407
Other operating receivables including
accrued interest income 93 167
18,720 20,574
of which non-financial instruments 4,926 5,414

Note 25 Cash

“Cash" consist of cash and available funds at banks and equivalent financial institutions.

Cash amounted to SEK 9,409 M (7,881). Cash equivalents were notincluded in
thisamount.

The Group had no cash equivalents on the closing day, or on the year-earlier
closing day.
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Note 2 6 Equity/earnings per share

In the consolidated financial statements, equity is allocated between equity attributable
to equity holders (shareholders) and non-controlling interests (minority interest).
Equity changed during the year as follows:

2009 2008
Opening balance 19,249 20,724
of which non-controlling interests 178 210
Total comprehensive income for the year
Profit for the year attributable to
Equity holders 3,623 3,102
Non-controlling interests 5 55
Other comprehensive income
Translation differences attributable to equity holders! -368 1,711
Translation differences attributable to
non-controlling interests -5 23
Hedging of exchange risk in foreign operations! 8 -378
Effect of cash flow hedges? -168 -221
Effect of actuarial gains and losses on pensions? 764 -2,743
Tax attributable to other comprehensive income
related to cash flow hedges? -18 14
related to actuarial gains and losses? -215 735
-2 -859
Total comprehensive income for the year 3,626 2,298
of which attributable to equity holders 3,626 2,220
of which attributable to non-controlling interests 0 78
Other changes in equity not included in total
comprehensive income for the year
Dividend to equity holders -2,185 -3,448
Dividend to non-controlling interests -8 -45
Effect of share-based payments 130 56
Repurchases of shares -355 -271
Other transfers of assets attributable to
non-controlling interests* 0 -65
-2,418 -3,773
Equity, December 31 20,457 19,249
of which non-controlling interests 170 178

1 Translation differences attributable to equity holders, SEK -368 M (1,711) plus hedging of
exchange risk in foreign operations, SEK 8 M (-378), totaling SEK -360 M (1,333), comprise the
Group's change in translation reserve.

2 Effect of cash flow hedges, SEK -168 M (-221), together with tax, SEK -18 M (14), totaling
SEK -186 M (-207) comprise the Group’s change in cash flow hedge reserve.

3 Effect of actuarial gains and losses on pensions, SEK 764 M (-2,743), together with tax,

SEK -215 M (735), totaling SEK 549 M (-2,008) comprise the Group's total effect on equity of
pensions recognized in compliance with IAS 19 and are recognized in retained earnings.

4 The amount refers to reclassifications of SEK 0 M (-63) and purchases from non-controlling
interests of SEK 0 M (-2).

Equity attributable to equity holders is allocated as follows:

2009 2008
Share capital 1,269 1,269
Paid-in capital 502 372
Reserves 1,910 2,456
Retained earnings 16,606 14,974
Total 20,287 19,071

Paid-in capital

Paid-in capital in excess of quota (par) value from historicalissues of new shares is
recognized as “Paid-in capital.” The change during 2008 and 2009 was attributable to
share-based payments.
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Note 26 Continued

Reserves
2009 2008
Translation reserve 2,289 2,649
Cash flow hedge reserve -379 -193
Fair value reserve 0 0
Total 1,910 2,456
Reconciliation of reserves 2009 2008
Translation reserve
January 1 2,649 1,316
Transfer of translation differences in companies divested -41
Translation differences for the year -368 1,752
Less hedging of exchange risk in foreign operations 8 -378
2,289 2,649
Cash flow hedge reserve
January 1 -193 14
Cash flow hedges recognized in other
comprehensive income
Hedges for the year -200 -179
Transferred to the income statement 32 -42
Taxes attributable to hedging for the year -18 14
-379 -193
Total reserves 1,910 2,456

Translation reserve

The translation reserve consists of accumulated translation differences from the trans-
lation of financial reports for operations abroad. The translation reserve also includes
exchange rate differences that have arisen when hedging net investments in opera-
tions abroad. The translation reserve was reset at zero upon the transition to IFRSs on
January 1, 2004. Translation differences for the year amounted to SEK -368 M (1,752)
and consisted of negative translation differences in USD, EUR, PLN, CZK and DKK as
well as a positive translation differences in NOK, CLP and BRL (for currency abbrevia-
tions, see Note 34, “Effect of changes in foreign exchange rates”).

During 2009, the translation reserve was affected by exchange rate differences of
SEK 8 M (-378) due to currency hedging. The Group has currency hedges against net
investments mainly in USD, EUR, NOK, CZK, PLN and CLP. The accumulated translation
reserve totaled SEK 2,289 M (2,649).

The allocation by currency can be seen in the following table

Accumulated translation reserve by currency

Accumulated Translation differen- Currency risk hed-
translation reserve ces for the year ging for the year

SEK billion 2009 2008 2009 2008 2009 2008
CzZK 0.8 1.0 -0.2 0.5 0.0 -0.1
EUR 0.4 0.6 -0.3 0.6 0.1 -0.3
UsD 0.3 0.5 -0.3 0.8 0.1 -0.2
PLN 0.2 0.3 -0.1 0.0 0.0 0.0
DKK 0.1 0.2 -0.1 0.1 0.0 0.0
NOK 0.3 0.1 0.4 -0.2 -0.1 0.1
CLp 0.1 0.1 0.1 0.0 -0.1 0.0
BRL 0.1 0.0 0.1 -0.1 0.0 0.0
GBP -0.1 -0.1 0.0 -0.1 0.0 0.0
Other currencies 0.1 -0.1 0.0 0.2 0.0 0.1
Total 23 2.6 -04 1.8 0.0 -04

Cash flow hedge reserve

Hedge accounting is applied mainly to Infrastructure Development in Chile and the
United Kingdom and to Skanska’s operations in Poland. Recognized in the cash flow
hedge reserve are unrealized gains and losses on hedging instruments. The change
during 2009 amounted to SEK -186 M (-207), and the closing balance of the reserve
totaled SEK -379 M (-193).
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Fair value reserve

The fair value reserve includes the accumulated net change in the fair value of financial
assets available for sale until the asset is derecognized from the statement of financial
position.

Retained earnings

Retained earnings include the profit for the year plus undistributed Group profits earned
in prior years. The statutory reserve is part of retained earnings, along with actuarial
gains and losses on pensions, which in compliance with IAS 19 was recognized under
“Other comprehensive income” in the amount of SEK 549 M (-2,008). In compliance
with IFRS 2, the year's change in share-based payment was recognized directly in equity
in the amount of SEK 130 M (56).

Actuarial gains and losses on pensions

During 2009, equity was affected by actuarial gains and losses on defined-benefit plans
in the amount of SEK 549 M (-2,008) after taking into account social insurance contri-
butions and taxes. The actuarial loss on pension obligations was SEK -94 M (-788) and
was due to the net amount of changed assumptions and experience-based changes.
The actuarial gain/loss on plan assets amounted to SEK 784 M -1,645). The actuarial
gain during 2009 occurred because actual return on plan assets exceeded expected
return in all three countries where Skanska has defined-benefit plans. See also Note 28,
“Pensions.”

2009 2008
Actuarial gains and losses on pension obligations -94 -788
Difference between expected and actual return on
plan assets 784 -1,645
Social insurance contributions 74 -310
Taxes -215 735
549 -2,008

IFRS 2, “Share-based Payment”

The share incentive programs introduced in 2005 and 2008, respectively, are recognized
as share-based payment, which is settled with an equity instrument in compliance with
IFRS 2. This implies that fair value is calculated on the basis of estimated fulfillment of
established financial targets during a measurement period. After the close of the mea-
surement period, fair value is established.

This value is allocated over the four- and three-year vesting period, respectively.
There is no reappraisal after fair value is established during the remainder of the vesting
period, aside from changes in the number of shares because the condition of continued
employment during the vesting period is no longer met.

Dividend
After the balance sheet date, the Board of Directors proposed a regular dividend of
SEK 5.25 (5.25) per share, and an extra dividend of SEK 1.00 (0.00) per share for the 2009
financial year, totaling SEK 6.25 (5.25) per share. The proposed dividend for 2009 totals
an estimated SEK 2,580 M (2,185).

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 Series B shares to participants in Skanska’s long-term Share
Award Program for 2006. The dividend is subject to the approval of the Annual Share-
holders’ Meeting on April 13, 2010.

Total dividend

SEK M 2009 2008
Regular dividend 2,167 2,185
Extra dividend 413 0
Total dividend 2,580 2,185

11In 2009, refers to proposed dividend.
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Note 26 Continued

Shares

Information on the number of shares as well as earnings and equity per share can be
seen in the table below.

2009 2008
Number of shares, December 31 423,053,072 423,053,072
of which Series A shares 20,100,265 22,463,663
of which Series B shares 399,012,807 396,089,409
of which Series D shares (not entitled to
dividends, in Skanska’s own custody) 3,940,000 4,500,000
Number of Series D shares converted to
Series B shares 560,000
Average price, repurchased shares, SEK 100.69 96.97
Number of Series B shares repurchased 6,214,000 2,795,000
of which repurchased during the year 3,419,000 2,795,000
Number of Series B shares in Skanska's own 6,331,190 2,793,162
custody, December 31
Number of shares outstanding, December 31
After repurchases and conversion 412,781,882 415,759,910
After repurchases, conversion and dilution 415,262,136 417,027,688
Average number of shares outstanding
After repurchases and conversion 415,059,131 416,985,073
After repurchases, conversion and dilution 416,743,454 417,851,397
Average dilution, percent 0.40 0.21
Earnings per share
After repurchases and conversion, SEK 8.73 7.44
After repurchases, conversion and dilution, SEK 8.69 7.42
Equity per share, SEK 49.15 45.87

Dilution effect

In the share incentive programs introduced in 2005 and 2008, respectively, the number
of potential ordinary shares is calculated during the measurement period based on the
estimated number of shares that will be issued due to the fulfillment of the established
targets. The number of potential ordinary shares thus calculated is then reduced by the
difference between the payment Skanska is expected to receive and the average share

price during the period.

Excluding social insurance contributions, the cost of both share incentive programs
is estimated at a total of about SEK 575 M, allocated over three years, corresponding to
6,227,367 shares. The maximum dilution at the close of the vesting period is estimated
at 1.50 percent. During 2009, the cost of both programs amounted to SEK 135 M
excluding social insurance contributions, equivalent to 1,600,440 shares. The dilution
effect up to and including 2009 totaled 0.76 percent.

Capital management
Capital requirement vary between business streams. Skanska's construction projects
are mainly based on customer funding.

As aresult, inits Construction business stream, the Company can operate with
negative working capital. However, the equity requirement for a construction company
is substantial and is related to large business volume and to the risks inherent in the
various types of construction assignments carried out. Skanska must also take into
account the financing of goodwill and the performance guarantees required in publicly
procured projects in the U.S. market.

In the Board's judgment, the Group’s equity totals a reasonable amount in view of
the requirements posed by Skanska's financial position and market circumstances. The
ambition is to use the net cash surplus to expand investments in the Group’s develop-
ment business streams — Residential, Commercial and Infrastructure Development.
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Note 27 Financial liabilities

Financial liabilities are allocated between non-current and current liabilities. Normally, a
maturity date within one year is required if a liability is to be treated as current. This does
not apply to discounted operating liabilities, which are part of Skanska’s operating cycle
and are consequently recognized as current liabilities regardless of their maturity date.

Concerning financial risks and financial policies, see Note 6, “Financial instruments
and financial risk management.”

Financial non-current liabilities 2009 2008
Other financial liabilities

Liabilities to credit institutions 803 820

Other liabilities 1,110 257
Total 1,913 1,077
of which interest-bearing financial non-current liabilities 1,913 1,077
Financial current liabilities 2009 2008
Financial liabilities at fair value through profit or loss

Derivatives 72 224
Hedge accounted derivatives 160 235
Other financial liabilities

Liabilities to credit institutions 410 415

Liabilities to joint ventures 9 9

Discounted liabilities! 420 1,042

Other liabilities 82 156
Total 1,153 2,081
of which interest-bearing financial current liabilities 921 1,622
of which non-interest-bearing financial current
liabilities 232 459
Total carrying amount for financial liabilities 3,066 3,158

1 Of the total amount, SEK 420 M (1,042), SEK 213 M (281) consisted of discounted advance
payments from customers. This amount also included SEK 207 M (199) in discounted liabilities
of purchases of current-asset properties.

Note 28 Pensions

Provisions for pensions are reported in compliance with IAS 19, “Employee Benefits.
See “Accounting and valuation principles,” Note 1.

"

Pension liability according to the statement of financial position
According to the statement of financial position, interest-bearing pension liability
amounts to SEK 2,218 M (3,100).

Skanska has defined-benefit pension plans in Sweden, Norway and the U.K. The pen-
sion in these plans is mainly based on final salary. The plans include a large number of
employees, but Skanska also has defined-contribution plans in these countries. Group
companies in other countries mainly have defined-contribution plans.

Defined-benefit plans
The pension plans mainly consist of retirement pensions. Each respective employer
usually has an obligation to pay a lifetime pension. Benefits are based on the number
of years of employment. The employee must belong to the plan for a certain number of
years to earn a full retirement pension entitlement. For each year, the employee earns
increased pension entitlements, which are reported as pension earned during the period
plus an increase in pension obligation.

Pension plans are funded by securing pension obligations with assets in pension
funds and provisions in the accounts.

The plan assets in each pension plan are smaller than the pension obligation. For
this reason, the difference is recognized as a liability in accounts. The ceiling rule that,
in some cases, limits the value of these assets in the accounts does not apply when plan
assets are smaller than pension obligations.

On the closing day, the pension obligation amounted to SEK 12,381 M (11,340). The
increased obligation for pensions earned during the period including interest expenses
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was partly offset by benefits paid and curtailments, mainly for changes in the terms of
pension plans in the U.K.

Plan assets amounted to SEK 10,163 M (8,240). The increased value of plan assets
was largely due to paid-in funds plus the international recovery in the value of equities
and mutual funds. Actuarial gains and losses may be recognized under other compre-
hensive income, according to the alternative rule in IAS 19. Skanska applies this alterna-
tive method. Net actuarial gains and losses on pension liabilities during 2009 amounted
to SEK -94 M (-788). Actuarial gains on plan assets during 2009 amounted to SEK 784 M
(-1,645), which was largely due to the international increase in the value of equities and
mutual funds. The accumulated net loss amounted to SEK -3,038 M (-3,728), which is
included in recognized pension liability.

The return on plan assets recognized in the income statement amounted to
SEK 503 M (618), while actual return amounted to SEK 1,287 M (-1,027). The higher
return was attributable to pension plans in all three countries where Skanska has
defined-benefit plans.

The plan assets consisted mainly of equities, interest-bearing securities and mutual
fund units. No assets were used in Skanska's operations. The number of directly owned
shares in Skanska AB totaled 640,000 (600,000) Series B shares. There was also an insig-
nificant percentage of indirectly owned shares in Skanska AB via investments in various
mutual funds.

Plan assets

United
Sweden Norway Kingdom

2009
Equities 30% 37% 50%
Interest-bearing securities 42% 56% 48%
Alternative investments 28% 7% 2%
Expected return 5.00% 5.75% 6.00%
Actual return 12.40% 14.70% 13.90%

2008
Equities 18% 31% 47%
Interest-bearing securities 56% 56% 51%
Alternative investments 26% 13% 2%
Expected return 5.50% 6.75% 6.75%
Actual return -7.70% -16.00% -11.70%

The ITP 1 occupational pension plan in Sweden is a defined-contribution plan. Skanska
pays premiums for employees covered by ITP 1, and each employee selects a manager.
The Company offers employees the opportunity to select Skanska as the manager. For
employees who have selected Skanska as their manager, there is a guaranteed minimum
amount that the employee will receive upon retirement. This guarantee means that the
portion of the ITP plan for which Skanska is the manager is recognized as a defined-ben-
efit plan. The netamount of obligations and plan assets for ITP 1 managed by Skanska

is recognized in the Company’s statement of financial position. This net amount was
marginal, since payments into this portion of the plan began late in 2008.

The ITP 2 occupational pension plan in Sweden is a defined-benefit plan. Asmall
portion is secured by insurance from the retirement insurance company Alecta. This is
amulti-employer insurance plan, and there is insufficient information to report these
obligations as a defined-benefit plan. Pensions secured by insurance from Alecta are
therefore reported as a defined-contribution plan.

Defined-contribution plans
These plans mainly cover retirement pension, disability pension and family pension. The
premiums are paid regularly during the year by the respective Group company to sepa-
rate legal entities, for example insurance companies.

The size of the premium is based on salary. The pension expense for the period is
included in the income statement.

Obligations related to employee benefits, defined-benefit plans

2009 2008 2007 2006 2005
Pension obligations, funded
plans, present value on
December 31 12,381 11,340 11,157 10,888 10,738
Plan assets, fair value,
December 31 -10,163  -8,240 -10,008 -9,332  -8,331
Net liability according
to statement of
financial position 2,218 3,100 1,149 1,556 2,407
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Pension obligations and plan assets by country

United
Sweden Norway Kingdom Total

2009
Pension obligations 5173 2,632 4,576 12,381
Plan assets -3,448 -2,504 -4,211  -10,163
Net liability according to
statement of financial position 1,725 128 365 2,218
2008
Pension obligations 4,753 2,405 4,182 11,340
Plan assets -3,070 -1,763 -3,407 -8,240
Net liability according to
statement of financial position 1,683 642 775 3,100
Total pension expenses in the income statement

2009 2008
Pensions earned during the year -670 -554
Less: Funds contributed by employees 25 27
Interest on obligations -539 -517
Expected return on plan assets 503 618
Curtailments and settlements* 218
Pension expenses, defined-benefit plans -463 -426
Pension expenses, defined-contribution plans -955 -882
Social insurance contributions, defined-benefit and
defined-contribution plans? -122 -80
Total pension expenses -1,540 -1,388
1 Of which SEK 173 M refers to changed conditions for a pension plan in the U.K.
2 Refers to special payroll tax in Sweden and employer fee in Norway.
Allocation of pension expenses in
the income statement

2009 2008
Cost of sales -1,305 -1,157
Selling and administrative expenses -199 -332

Financial items -36 101

Total pension expenses -1,540 -1,388
Actuarial gains and losses recognized under other comprehensive income

2009 2008 2007 2006 2005
January 1 -3,728 -1,295 -1,410 -2,061  -590
Actuarial gains and losses on
pension obligations! -94  -788 179 467 -2,098
Difference between expected and
actual return on plan assets 784 -1,645 -64 184 627
Accumulated -3,038 -3,728 -1,295 -1,410 -2,061
1 Allocation of changed assumptions and experience-based changes:

2009 2008 2007

Changed assumptions 133 -646 474
Experience-based changes -227 -142 -295
Total actuarial gains and losses
on pension obligations -94 -788 179

See also Note 26, which shows the tax portion and social insurance contributions recog-
nized under other comprehensive income.
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Not 28 Continued

Pension obligations

2009
January 1 11,340
Pensions earned during the year 670
Interest on obligations 539
Benefits paid by employers -179
Benefits paid from plan assets -164
Reclassifications -10
Actuarial gains (-), losses (+) during the year 94
Curtailments and settlements -253
Exchange rate differences 344
Pension obligations, present value 12,381
Plan assets

2009
January 1 8,240
Expected return on plan assets 503
Funds contributed by employers 564
Funds contributed by employees 25
Benefits paid -164
Reclassifications
Actuarial gains (+), losses (-) during the year 784
Curtailments and settlements -35
Exchange rate differences 246
Plan assets, fair value 10,163

2008
11,157
554
517
-161
-230

5

788
-552
-738
11,340

2008
10,008
618
510

27
-230
24
-1,645
-439
-633
8,240

Funds contributed are expected to total about SEK 600 M during 2010 through pay-

ments to funds in Norway and the United Kingdom.

Reconciliation of interest-bearing pension liability

2009
Pension liabilities, January 1 3,100
Pension expenses 681
Benefits paid by employers -179
Funds contributed by employees -564
Reclassifications -10
Actuarial gains (-), losses (+) during the year -690
Curtailments and settlements -218
Exchange rate differences 98
Net liability according to statement
of financial position 2,218
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2008
1,149
426
-161
-510
-19
2,433
-113
-105

3,100

Actuarial assumptions

United
Sweden Norway Kingdom
2009
Discount rate, January 1 4.00% 4.00% 5.50%
Discount rate, December 31 3.75% 4.25% 5.25%
Expected return on plan assets
for the year 5.00% 5.75% 6.00%
of which equities 7.00% 7.25% 7.00%
of which interest-bearing securities 3.50% 4.75% 4.75%
Expected pay increase, December 31 3.25% 4.00% 4.25%
Expected inflation, December 31 1.75% 2.25% 2.75%
2008
Discount rate, January 1 4.25% 4.75% 5.50%
Discount rate, December 31 4.00% 4.00% 5.50%
Expected return on plan assets
for the year 5.50% 6.75% 6.75%
of which equities 7.25% 8.25% 8.00%
of which interest-bearing securities 3.75% 5.25% 5.25%
Expected pay increase, December 31 3.50% 3.75% 4.50%
Expected inflation, December 31 2.00% 2.50% 3.00%
United
Sweden Norway Kingdom
Life expectancy after age 65, men 20 years 18 years 22 years
Life expectancy after age 65, women 23 years 21years 25 years
Life expectancy table! DUS06 K2005 PA92

1 Life expectancy is based on local life expectancy tables in each respective country. If life
expectancy increases by one year, pension obligation is expected to increase by about
4 percent.

Expected return on interest-bearing securities is established on the basis of market
interest rates on the closing day for high-grade long-term corporate bonds or govern-
ment bonds in each respective country, adjusted for current holdings in each respective
portfolio.

For the equities market as a whole, a risk premium of 3 percent is added. This pre-
mium is adjusted to the risk profile of each respective equities market.

Sensitivity of pension obligation to change in discount rate

United
Sweden Norway  Kingdom Total
Pension obligations, December 31, 2009 5173 2,632 4,576 12,381
Discount rate increase of 0.25%?* -200 -100 -200 -500
Discount rate decrease of 0.25%! 200 100 200 500

1 Estimated change in pension obligation/liability if the discount rate changes. If pension liability
increases, the Group's equity is reduced by about 75 percent of the increase in pension liability,
after taking into account deferred tax and social insurance contributions.

Sensitivity of plan assets to changed return

United
Sweden Norway Kingdom Total
Plan assets, December 31, 2009 3,448 2,504 4,211 10,163
Return increase of 5%* 175 125 200 500
Return decrease of 5%! -175 -125 -200 -500

11If actual return increases by 5 percent in relation to expected return, the actuarial gain is
estimated at about SEK 500 M. If actual return decreases by 5 percent in relation to expected
return, the actuarial loss is estimated at about SEK 500 M.
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Note 29 Provisions

Provisions are reported in compliance with IAS 37, “Provisions, Contingent Liabilities
and Contingent Assets.”

See “Accounting and valuation principles,” Note 1.

Provisions are allocated in the statement of financial position between non-current
liabilities and current liabilities. Provisions are both interest-bearing and non-interest-
bearing. Provisions that are part of Skanska’s operating cycle are recognized as current.
Interest-bearing provisions that fall due within a year are treated as current.

2009 2008
Non-current provisions
Interest-bearing 53 86
Current provisions
Interest-bearing 21 20
Non-interest-bearing 4,991 4,888
Total 5,065 4,994

The amount for interest-bearing provisions included SEK 41 M (68) in provision to the
employee fund in Sweden.

Normal cycle time for “Other provisions” is about 1-3 years.

Provisions for warranty obligations refer to expenses that may arise during the war-
ranty period. Such provisions in Construction are based on individual assessments of
each project or average experience-based cost, expressed as a percentage of sales dur-
ing a five-year period. The expenses are charged to each project on a continuous basis.
Provisions for warranty obligations in other business streams are based on individual
assessments of each project. The change in 2009 was mainly related to Construction.

Provisions for legal disputes refer to provisions in the Construction business stream
for projects that have been completed.

The provision to the employee fund in Sweden refers to a refund of surplus funds
from the retirement insurance company SPP, now Alecta. The provision is used in consul-
tation with trade union representatives to enable employees with reduced work capac-
ity to remain employed on a part-time basis. The employee is compensated for loss of
income and loss of future pension benefits.

Employee-related provisions included such items as the cost of profit-sharing, certain
bonus programs and other obligations to employees. Among provisions for environ-
mental obligations are the costs of restoring gravel pits to their natural state in Swedish
operations.

The change in provisions, allocated among the reserve for legal disputes, provision for warranty obligations and other provisions, can be seen in the following table.

Legal disputes

2009 2008
January 1 948 884
Provisions for the year 521 235
Provisions utilized -213 -187
Unutilized amounts that were reversed,
change in value -48 -21
Exchange rate differences -18 21
Reclassifications -3 16
December 31 1,187 948
Specification of “Other provisions”

2009 2008
Provisions for restructuring measures 422 936
Employee fund, Sweden 41 68
Employee-related provisions 428 528
Environmental obligations 123 109
Provision for social insurance contributions on pensions 274 256
Miscellaneous provisions 536 626
Total 1,824 2,523
Provisions for restructuring measures allocated by business stream

2009 2008
Construction 228 496
Residential Development 22 50
Infrastructure Development 0 20
Central! 172 370
Total 422 936

1 “Central” also includes a number of operations in the process of being discontinued.
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Warranty obligations Other provisions Total

2009 2008 2009 2008 2009 2008
1,523 1,474 2,523 1,384 4,994 3,742
621 335 600 1,635 1,742 2,205
-118 -112 -1,028 -572 -1,359 -871
-23 =73 -150 -169 -221 -263

—7 39 13 117 -12 177

58 -140 -134 128 -79 4
2,054 1,523 1,824 2,523 5,065 4,994

Note 3 0 Trade and other payables

Non-interest-bearing liabilities in business operations are recognized as “Trade and
other payables.” Such liabilities are part of the Group's operating cycle and are recog-
nized as current liabilities.

2009 2008
Accounts payable to joint ventures 6 8
Other trade payables 12,536 14,026
Other operating liabilities to joint ventures 9 65
Other operating liabilities* 8,464 8,751
Accrued expenses and prepaid income 10,317 10,453
Total 31,332 33,303

of which financial instruments reported in Note 6, "Financial instruments and
financial risk management."

Accounts payable 12,542 14,034
Other operating liabilities including

accrued interest expenses 1,076 1,646

13,618 15,680

of which non-financial instruments 17,714 17,623

1 “Other operating liabilities” included SEK 716 M (1,045) for checks issued but not yet cash in the
U.S. and the U.K. See “Accounting and valuation principles,” Note 1.
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Note 3 Specification of interest-bearing net receivables
per asset and liability

The following table allocates financial current and non-current assets as well as
liabilities between interest-bearing and non-interest-bearing items.

2009 2008
Non- Non-

Interest- interest- Interest- interest-

bearing bearing Total bearing bearing Total
ASSETS
Non-current assets
Property, plant and equipment 6,303 6,303 6,919 6,919
Goodwill 4,363 4,363 4,442 4,442
Other intangible assets 825 825 804 804
Investments in joint ventures and associated companies 1,537 1,537 1,512 1,512
Financial non-current assets 987 55 1,042 245 64 309
Deferred tax assets 1,668 1,668 1,970 1,970
Total non-current assets 987 14,751 15,738 245 15,711 15,956
Current assets
Current-asset properties 18,610 18,610 18,568 18,568
Inventories 835 835 901 901
Financial current assets 7,254 220 7,474 7,009 276 7,285
Tax assets 533 533 812 812
Gross amount due from customers for contract work 5,165 5,165 6,087 6,087
Trade and other receivables 23,646 23,646 25,988 25,988
Cash 9,409 9,409 7,881 7,881
Total current assets 16,663 49,009 65,672 14,890 52,632 67,522
TOTAL ASSETS 17,650 63,760 81,410 15,135 68,343 83,478
LIABILITIES
Non-current liabilities
Financial non-current liabilities 1,913 1,913 1,077 1,077
Pensions 2,218 2,218 3,100 3,100
Deferred tax liabilities 1,673 1,673 1,760 1,760
Non-current provisions 53 53 86 86
Total non-current liabilities 4,184 1,673 5,857 4,263 1,760 6,023
Current liabilities
Financial current liabilities 921 232 1,153 1,622 459 2,081
Tax liabilities 1,064 1,064 864 864
Current provisions 21 4,991 5,012 20 4,888 4,908
Gross amount due to customers for contract work 16,535 16,535 17,050 17,050
Trade and other payables 31,332 31,332 33,303 33,303
Total current liabilities 942 54,154 55,096 1,642 56,564 58,206
TOTAL LIABILITIES 5126 55,827 60,953 5,905 58,324 64,229
Interest-bearing net receivables 12,524 9,230
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Note 3 2 Expected recovery periods of assets and liabilities

Amounts expected to be recovered

ASSETS

Non-current assets

Property, plant and equipment!

Goodwill*

Other intangible assets?

Investments in joint ventures and associated companies?
Financial non-current assets

Deferred tax assets’

Total non-current assets

Current assets

Current-asset properties*

Inventories

Financial current assets

Tax assets

Gross amount due from customers for contract work®
Trade and other receivables®

Cash

Total current assets

TOTAL ASSETS

LIABILITIES

Non-current liabilities
Financial non-current liabilities
Pensions®

Deferred tax liabilities
Non-current provisions

Total non-current liabilities

Current liabilities

Financial current liabilities

Tax liabilities

Current provisions

Gross amount due to customers for contract work
Trade and other payables

Total current liabilities

TOTAL LIABILITIES

Within 12 months

1,400

100

13

1,513

7,000
620
6,853
533
4,636
22,783
9,409
51,834

53,347

143
180

323

790
1,064
3,207

14,629
29,109
48,799

49,122

2009

12 months
or longer

4,903
4,363
725
1,537
1,029
1,668
14,225

11,610
215
621

529
863

13,838

28,063

1,770
2,038
1,673

53
5,534

363
1,805
1,906
2,223

6,297

11,831

Total

6,303
4,363
825
1,537
1,042
1,668
15,738

18,610
835
7,474
533
5,165
23,646
9,409
65,672

81,410

1,913
2,218
1,673

53
5,857

1,153
1,064
5,012
16,535
31,332
55,096

60,953

1 In case of amounts expected to be recovered within twelve months, expected annual depreciation/amortization has been recognized.

2 Allocation cannot be estimated.

3 Deferred tax assets are expected to be recovered in their entirety in more than twelve months.
4 Recovery within one year on current-asset properties is based on a historical assessment from the past three years.

5 Current receivables that fall due in more than twelve months are part of the operating cycle and are thus recognized as current.

6 “Within twelve months” refers to expected benefit payments.
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Within 12 months

1,290

90

1,380

8,000
764
6,787
812
5,584
25,215
7,881
55,043

56,423

150

150

1,073
864
3,065
15,868
32,283
53,153

53,303

2008

12 months
or longer

5,629
4,442
714
1,512
309
1,970
14,576

10,568
137
498

503
773

12,479

27,055

1,077
2,950
1,760

86
5873

1,008
1,843
1,182
1,020

5,053

10,926

Total

6,919
4,442
804
1,512
309
1,970
15,956

18,568
901
7,285
812
6,087
25,988
7,881
67,522

83,478

1,077
3,100
1,760

86
6,023

2,081
864
4,908
17,050
33,303
58,206

64,229
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Assets pledged, contingent liabilities
and contingent assets

Note 3

Assets pledged

2009 2008
Mortgages, current-asset properties 11 1
Shares and participations 678 783
Receivables 1,103 870
Total 1,792 1,654

The use of shares and participations as assets pledged refers to shares in joint ventures
belonging to Infrastructure Development. These assets are pledged as collateral when
obtaining outside lending for these joint ventures.

Assets pledged for liabilities

Shares and
Property mortgage receivables Total

2009 2008 2009 2008 2009 2008
Own obligations
Liabilities to credit
institutions 11 1 11 1
Other liabilities 1,103 870 1,103 870
Total own obligations 11 1 1,103 870 1,114 871
Other obligations 678 783 678 783
Total 11 1 1,781 1,653 1,792 1,654

Assets pledged for other liabilities, SEK 1.1 billion, refer predominantly to financial
instruments pledged as collateral to customers in conjunction with contracting work in
the United States.

Contingent liabilities
Contingent liabilities are reported in compliance with IAS 37, “Provisions, Contingent
Liabilities and Contingent Assets.” See “Accounting and valuation principles,” Note 1.

Contingent liabilities 2009 2008
Contingent liabilities related to construction consortia 20,036 5,122
Contingent liabilities related to joint ventures 348 767
Other contingent liabilities 474 1,722
Total 20,858 7,611
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The Group'’s contingent liabilities related to construction consortia totaled about

SEK 20.0 (5.1) billion. This amount referred to the portion of the joint and several liability
for the obligations of construction consortia affecting consortium members outside the
Group. Such liability is often required by the customer. To the extent it is deemed likely
that Skanska will be subject to liability claims, the obligation is reported as a liability in
the statement of financial position. The increase during 2009 was largely attributable to
contracting assignments for infrastructure projects.

Contingent liabilities related to joint ventures refer mainly to guarantees issued for
joint ventures belonging to the Residential Development business stream.

Most of the Group's other contingent liabilities, about SEK 0.5 billion (1.7), were
related to obligations attributable to the operations of Residential Development Nordic.

Skanska and another company have been sued by a number of Swedish municipali-
ties that maintain that they have suffered damage in procurements alleged to have been
the object of collusive cartels between the contractors in the asphalt sector. Skanska has
been sued for a total of SEK 57 M. Skanska denies the allegations. The cases are being
adjudicated at Stockholm District Court.

In Finland, the Market Courtissued a ruling in December 2007 in the Finnish Competi-
tion Authority’s suit against a number of companies in the civil construction and asphalt
sectors, among them Skanska, concerning alleged collusive anti-competitive activities.
The Market Court ordered Skanska to pay the equivalent of SEK 13 Min infringement
fines. The Competition Authority had sued for about SEK 100 M. Skanska appealed the
decision after the Competition Authority had done the same. In September 2009, the
Supreme Administrative Court of Finland issued a final ruling in the case, and Skanska
was ordered to pay the equivalent of SEK 45 M.

The Finnish Road Administration and a number of municipalities have announced
damage claims against Skanska due to the alleged collusive cartels. These claims are
related to the period before 2002. Skanska will deny liability to pay such damages.

In October 2006, Slovakia's Antitrust Office decided to fine six companies that had
participated in tendering for a road project. Skanska was part of a joint venture led by
a local Slovakian company. The fine in Skanska’s case is the equivalent of SEK 67 M and
was charged to 2006 earnings. Skanska denies the Authority’s allegations and requested
that the decision be reviewed by a court of law. In December 2008 the court decided
to annul the decision of the Antitrust Office and remit the case to the Office for anew
procedure. After being appealed by the Antitrust Office, the case will be decided by
Slovakia's Supreme Court.

No provisions have been made for the above litigation, other than those in which
acourtruling has been issued, since the outcome of these cases is characterized by
great uncertainty. In accordance with the accounting principles applied by Skanska,
the amounts requested have not been included in the table of the Group's contingent
liabilities either.

Skanska has an obligation to American guarantors to maintain a certain level of
equity in its North American operations.

Contingent assets
The Group has no contingent assets of significant importance in assessing the position
of the Group.

See “Accounting and valuation principles,” Note 1.
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Note 3 4 Effect of changes in foreign exchange rates

Exchange rates are dealt with in compliance with IAS 21, “The Effect of Changes in Foreign Exchange Rates.” See “Accounting and valuation principles,” Note 1.

Exchange rates

During 2009 the Swedish krona fluctuated against the Group’s other currencies. The average exchange rate for the krona against the Group's other currencies were
mostly weaker than in 2008, which meant positive currency rate effects in the consolidated income statement. The currency rate effect on the statement of financial
position, however, was a weakening because the closing day exchange rate for the Swedish krona was mainly stronger against the Group's other currencies than the
year-earlier rate.

Average exchange rate Change in percent
Currency Country/zone 2009 2008 2007 2008-2009 2007-2008
ARS Argentina® 2.059 2.082 2.170 -1 -4
CzZK Czech Republic 0.402 0.386 0.334 4 16
DKK Denmark 1.427 1.291 1.242 11 4
EUR EU euro zone 10.62 9.627 9.251 10 4
GBP United Kingdom 11.92 12.09 13.52 -1 -11
NOK Norway 1.216 1.169 1.154 4 1
PLN Poland 2.457 2.741 2.448 -10 12
uUsD United States 7.653 6.590 6.758 16 -2

1) The headquarters of Skanska’s Latin American home market is in Argentina. Operations are mainly carried out using two currencies, ARS and BRL (Brazil). During 2009 the average exchange rate of
the ARS against the Swedish krona fell by 1 percent, and the BRL rose by 7 percent. Also taking into account the other Latin American currencies in which Skanska carries out operations, the currency
rate effect on the income statement in Latin American operations changed by 6 percent.

Closing day exchange rate Change in percent
Currency Country/zone 2009 2008 2007 2008-2009 2007-2008
ARS Argentina 1.880 2.247 2.044 -16 10
CzZK Czech Republic 0.391 0.412 0.356 -5 16
DKK Denmark 1.384 1.469 1.267 -6 16
EUR EU euro zone 10.30 10.94 9.449 -6 16
GBP United Kingdom 11.40 11.19 12.85 2 -13
NOK Norway 1.237 1.107 1.184 12 -7
PLN Poland 2.495 2.633 2.623 -5 0
uUsD United States 7.188 7.723 6.427 -7 20

Income statement

The average exchange rate of the SEK against the Group's other currencies weakened in most cases. It only appreciated against
the PLN and marginally against the GBP. The average SEK exchange rate against the USD fell by 16 percent. Because the Group
earns more than 30 percent of its revenue in USD, this had an impact of SEK +6.1 billion on revenue. The total currency rate effect
in the Group's revenue was SEK 7,027 M (259), equivalent to +5.4 (+0.2) percent. See also the table below.

Currency rate effect by respective currency

2009 usD EUR GBP NOK CzK PLN Other Total
Revenue 6,103 764 -258 464 491 -854 317 7,027
Operating income 220 21 -6 17 24 -39 9 246
Income after financial items 222 20 -6 19 24 -43 1 237
Profit for the year 120 19 -4 14 18 -34 -12 121
2008 usD EUR GBP NOK CzK PLN Other Total
Revenue -1,071 401 -2,118 183 1,974 815 75 259
Operating income -29 -10 62 5 74 44 -11 135
Income after financial items -31 -10 46 8 71 51 -8 127
Profit for the year -18 -7 31 6 53 40 -3 102
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Note 3 4 Continued

Statement of financial position

The consolidated total assets and liabilities/equity decreased by SEK 1.1 billion during
the year due to changes in exchange rates. The Swedish krona appreciated against
essentially all of the Group's currencies except the NOK, CLP, BRL and GBP. See also the
table below on the allocation of the exchange rate difference in the statement of finan-
cial position by currency.

Effects of changes in exchange rates on total assets and liabilities/equity compared
to the previous year

SEK billion 2009 2008
Assets

Property, plant and equipment -0.2 0.5
Intangible assets 0.2 -0.2
Shares and participations 0.1 0.0
Interest-bearing receivables -0.4 1.1
Current-asset properties -0.3 0.9
Non-interest-bearing receivables -0.3 2.1
Cash and cash equivalents -0.2 0.6
Total -1.1 5.0

Equity and liabilities

Equity attributable to equity holders -0.4 14
Non-controlling interests 0.0 0.0
Interest-bearing liabilities 0.1 0.8
Non-interest-bearing liabilities -0.8 2.8
Total -1.1 5.0

Effect of exchange rate differences on the Group’s
interest-bearing net receivables -0.7 0.9

Effect of exchange rate differences on total assets, by currency

SEK billion 2009 2008
UsD -1.7 3.6
EUR -0.7 1.3
GBP 0.1 -1.3
NOK 13 -0.8
DKK -0.2 0.4
PLN -0.2 0.0
CZK -0.4 1.3
BRL 0.4 -0.2
CcLp 0.2 -0.1
Others 0.1 0.8
Total -11 5.0
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Note 3 4 Continued

Consolidated statement of financial position by currency, SEK billion

2009

Assets

Property, plant and equipment
Intangible assets

Shares and participations
Interest-bearing receivables
Current-asset properties
Non-interest-bearing receivables
Cash and cash equivalents

Total

Equity and liabilities

Equity attributable to equity holders®
Non-controlling interests
Interest-bearing liabilities
Non-interest-bearing liabilities

Total

2008

Assets

Property, plant and equipment
Intangible assets

Shares and participations
Interest-bearing receivables
Current-asset properties
Non-interest-bearing receivables
Cash and cash equivalents

Total

Equity and liabilities

Equity attributable to equity holders?
Non-controlling interests
Interest-bearing liabilities
Non-interest-bearing liabilities

Total

1 Including elimination of intra-Group receivables and liabilities.
2 Aside from hedge loans in EUR and GBP (EUR and GBP), Skanska hedged equity in foreign currencies via forward contracts amounting to SEK 6.2 (6.3) billion before taxes, allocated among

usb

13
0.4

7.0
0.2
9.4
2.3
20.6

4.4

0.4

15.8
20.6

usD

15
0.4

59

11.2

3.2

22.2

4.8

0.2

17.2
22.2

GBP

0.2
15
0.4
3.1

3.5
0.1
8.8

0.1

1.8
6.9
8.8

GBP

0.2
1.7
0.4
2.2

3.9
0.1
8.5

0.0

1.9

6.6
8.5

EUR

0.4
0.5
0.3
2.9
4.6
)
0.1
113

4.1
0.0
3.2
4.0
113

EUR

0.3
0.5
0.2
2.2
4.8
2.0
0.1
10.1

4.4

2.2

3.5
10.1

NOK

0.8
1.6
0.2
3.6
14
3.7
0.1
114

4.1

1.2
6.1
114

NOK

0.7
1.4
0.1
3.7
15
3.7
0.2
11.3

3.2

1.6

6.5
113

USD 1.8(2.0), EUR 0.1(0.2), CZK 1.2 (1.2), PLN 0.5 (0.5), NOK 1.6 (1.4), CLP 1.0 (0.8) and BRL 0 (0.1) billion.
3 The respective currencies are calculated including Group goodwill and the net amount of Group surpluses after subtracting deferred taxes.

Effect on the Group of change in SEK against other currencies and change in USD against SEK

CZK

12
0.6
0.0
1.7
0.9
3.2
0.3
7.9

34
0.1
0.0
4.4
79

CzZK

1.4
0.6

2.9
0.9
3.0
0.5
9.3

34
0.1
0.4
5.4
9.3

PLN

0.4
0.0
0.0
4.4
0.0
179
0.4
71

1.7

0.4
5.0
71

PLN

0.3
0.0
0.0
2.1
0.0
2.0
0.1
4.5

14

0.2

2.9
45

DKK

0.1

1.0

1.0

0.1

2.2

0.6

1.1
0.5
2.2

DKK

0.1

1.0
15
0.3
0.1
3.0

0.9

1.2

0.9
3.0

Other
foreign
currencies®

0.4
0.5
0.5
-17.2
0.2
2.7
0.1
-12.8

2.0
0.1
-16.6
1.7
-12.8

Other
foreign
currencies®

0.8
0.5
0.7
-15.5
0.4
39
0.1
-9.1

1.4
0.1
-14.1
3.5
-9.1

Hedge
loans?

14

14

Hedge
loans

2.3

23

SEK

15
0.1
0.2
1.7
10.3
5.1
6.0
24.9

-0.1

0.0
12.2
11.4
235

SEK

16
0.1
0.2
2.8
9.5
6.0
35
23.7

-0.4

0.0
10.0
11.8
214

Total

6.3
5.2
1.6
8.2
18.6
32.1
9.4
81.4

20.3
0.2
5.1

55.8

81.4

Total

6.9
5.2
1.6
7.3
18.6
36.0
7.9
83.5

19.1
0.2
5.9

58.3

83.5

The following sensitivity analysis, based on the 2009 income statement and statement of financial position, shows the sensitivity of the Group to a unilateral 10 percent change in
the SEK against all currencies as well as a unilateral 10 percent change in the USD against the SEK.

SEK billion
Revenue
Operating income
Equity

“Plus” means a weakening of the Swedish krona. “Plus” for the USD thus means increased value against the SEK.

Other matters

For inflation on the translation reserve in equity, see Note 26, “Equity/Earnings per share.”
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+/-10%
+/-10.9
+-0.4
+/-1.5

of which USD

+/-10%
+-4.4
+/-0.2
+/-0.3
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Note 3 5 Cash flow statement

Aside from the cash flow statement prepared in compliance with IAS 7, “Cash Flow
Statements,” Skanska is preparing a cash flow statement based on the operations car-
ried out by the respective business streams. This is called the “Consolidated operating
cash flow statement.” The connection between the respective cash flow statements is
explained below.

Adjustments for items not included in cash flow

2009 2008
Depreciation/amortization and impairment losses/
reversals of impairment losses 1,874 1,901
Income from divestments of property, plant and
equipment and current-asset properties -2,026 -3,132
Income after financial items from joint ventures
and associated companies -144 -181
Dividends from joint ventures and associated companies 245 272
Provision for the year, intra-Group profits on contracting
work 161 40
Pensions recognized as expenses but not related
to payments 82 136
Other items that have not affected cash flow from
operating activities 119 34
Total 311 -930
Taxes paid

Taxes paid are divided into operating activities, investing activities and financing
activities.
Total taxes paid for the Group during the year amounted to SEK -986 M (-1,926).

Information about interest and dividends

2009 2008
Interest income received during the year 285 421
Interest payments made during the year -331 -268
Dividends received during the year 245 272

Cash and cash equivalents

Cash and cash equivalents in the cash flow statement consist of cash plus cash equiva-
lents. The definition of cash in the statement of financial position can be seenin Note 1,
“Accounting and valuation principles.” The same rule that has been used in determining
cash and cash equivalents in the statement of financial position has been used in deter-
mining cash and cash equivalents according to the cash flow statement. Only amounts
that can be used without restrictions are recognized as cash.

2009 2008
Cash 9,409 7,881
Cash equivalents 0 0
Total 9,409 7,881
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Information about assets and liabilities in acquired Group companies/businesses

2009 2008
Assets
Property, plant and equipment 1
Intangible assets 10
Total 10 5
Purchase price paid -10 -5
Cash and cash equivalents in acquired companies 0 0
Effect on cash and cash equivalents, investment -10 -5

Acquired Group companies are described in Note 7, “Business combinations.”

Information about assets and liabilities in divested companies/businesses

The Group did not divest any Group companies during 2009.Divestments of Group
companies/businesses in 2008 were attributable to two small phase-outs, one in
Finland and one in Russia.

2009 2008
Assets
Property, plant and equipment -3
Intangible assets -4
Non-interest-bearing receivables -41
Total -48
Equity and liabilities
Income from divestments of Group companies -4
Interest-bearing liabilities -39
Non-interest-bearing liabilities -3
Total -46
Purchase price paid 2
Cash and cash equivalents in divested companies
Effect on cash and cash equivalents, divestment 2
Other matters

The Group's unutilized credit facilities amounted to SEK 8,410 M (8,914) at year-end.
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Note 35 Continued

Relation between consolidated operating cash flow statement and consolidated
cash flow statement

The difference between the consolidated operating cash flow statement and the con-
solidated cash flow statement in compliance with IAS 7, “Cash Flow Statements, " is
presented below.

The consolidated cash flow statement that was prepared in compliance with IAS 7
recognizes cash flow divided into:

Cash flow from operating activities

Cash flow from investing activities

Cash flow from financing activities

The consolidated operating cash flow statement recognizes cash flow divided into:
Cash flow from business operations
Cash flow from financial operations
Cash flow from strategic investments
Dividend etc.
Change in interest-bearing receivables and liabilities

The consolidated operating cash flow statement refers to operating activities as “busi-
ness operations.” Unlike the cash flow statement in compliance with IAS 7, “business
operations” also includes net investments, which are regarded as an element of busi-
ness operations together with tax payments on these. Such net investments are net
investments in property, plant and equipment and intangible non-current assets as well
as netinvestments in Infrastructure Development.

Investments of a strategic nature are recognized under cash flow from strategic
investments.

Under cash flow from financing activities, the operating cash flow statement recog-
nizes only interest and other financial items as well as taxes paid on the same. Dividends
are recognized separately. Loans provided and repayment of loans are also recognized
separately along with changes in interest-bearing receivables at the bottom of the oper-
ating cash flow statement, resulting in a subtotal in that statement that shows cash flow
before changes in interest-bearing receivables and liabilities.

Cash flow for the year

2009 2008
Cash flow from business operations according to
the operating cash flow statement 6,004 -363
less investments in property, plant and equipment and
intangible assets 1,368 664

less tax payments on property, plant and equipment and
intangible assets divested and divestment of assets in
Infrastructure Development 21 253

Cash flow from operating activities 7,393 554

Cash flow from strategic investments according to
operating cash flow statement -61 -3

Net investments in property, plant and equipment -1,368 -664
and intangible assets

Increase and decrease in interest-bearing receivables -1,681 -998
Taxes paid on property, plant and equipment

and intangible assets divested and assets in

Infrastructure Development -21 -253
Cash flow from investing activities -3,131 -1,918
Cash flow from financing operations according to

operating cash flow statement -1,700 322
Increase and decrease in interest-bearing liabilities 1,681 -2,131
Dividend etc.! -2,545 -3,767
Cash flow from financing activities -2,564 -5,576
Cash flow for the year 1,698 -6,940
1 Of which repurchases of shares -355 =271
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Relation between the Group’s investments in the cash flow statement and invest-
ments in the operating cash flow statement

Total netinvestments are recognized in the cash flow statement divided into operating
activities and investing activities, taking into account the settlement of payments for
investments and divestments. Purchases and divestments of current-asset properties are
recognized under operating activities, while other net investments are recognized under
investing activities.

2009 2008
Net investments in operating activities 1,401 -2,946
Net investments in investing activities -1,429 -667
-28 -3,613
less cash flow adjustments, net investments 15 -20
Total net investments -13 -3,633

The consolidated operating cash flow statement recognizes net investments divided
into net investments in operations and strategic net investments as follows.

Investments/Divestments
2009 2008
Operations - Investments

Intangible assets -62 -79

Property, plant and equipment -1,273 -2,142
Assets in Infrastructure Development -445 -396
Shares -128 -7
Current-asset properties -6,649 -10,553
of which Residential Development -2,562 -4,333
of which Commercial Development -3,488 -5,553
of which other commercial properties -599 -667
-8,557 -13,177
Operations - Divestments
Intangible assets 1
Property, plant and equipment 401 637
Assets in Infrastructure Development 137 1,283
Shares 2 39
Current-asset properties 8,065 7,587
of which Residential Development 3,891 3,659
of which Commercial Development 3,279 3,537
of which other commercial property 895 391
8,605 9,547
Net investments in operations 48 -3,630
Strategic investments
Acquisitions of businesses -10 -5
Acquisitions of shares -51
-61 -5
Strategic divestments
Divestments of businesses 2
0
Net strategic investments -61 -3
Total investments -13 -3,633
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Note 36 Personnel

Wages, salaries, other remuneration and social insurance contributions

2009 2008
Wages, salaries and other remuneration
Board members, Presidents, Executive 472 502
Vice Presidents and other executive
team members*

of which variable remuneration 148 187
Other employees 20,481 19,909
Total wages, salary and other remuneration 20,953 20,411
Social insurance contributions 5,101 5,292

of which pension expenses 1,503 1,507

1 The amount related to Board members, Presidents, Executive Vice Presidents and other
executive team members included remuneration to former Board members, Presidents and
Executive Vice Presidents in all Group companies during the financial year.

Of the Group's total pension expenses, SEK 55 M (83) was related to the category
“Board members, Presidents, Executive Vice Presidents and other executive team
members.”

The amount included remuneration to former Board members, Presidents and
Executive Vice Presidents.
Average number of employees
Personnel is calculated as the average number of employees.
See “Accounting and valuation principles,” Note 1.

2009 of whom men of whom women 2008 of whom men of whom women
Sweden 10,844 9,676 1,168 11,490 10,254 1,236
Norway 4,164 3,825 339 4,539 4,156 383
Denmark 143 117 26 204 162 42
Finland 2,509 2,216 293 3,097 2,740 357
United Kingdom 4,829 3,992 837 5,403 4,542 861
Poland 5,165 4,404 761 5,226 4,500 726
Czech Republic 5,374 4,532 842 5772 4,846 926
Slovakia 1,066 898 168 1,117 942 175
United States 7,619 6,600 1,019 8,457 7,322 1,135
Argentina 4,059 3,927 132 4,471 4,233 238
Brazil 3,808 3,560 243 3,755 3,481 274
Peru 1,427 1,351 76 1,988 1,902 86
Other countries 1,924 1,774 150 2,296 2,130 166
Total 52,931 46,872 6,059 57,815 51,210 6,605
Men and women on Boards of Directors and on executive
teams on closing day

2009 of whom men of whom women 2008 of whom men of whom women
Number of Board members 234 92% 8% 214 93% 7%
Number of Presidents and members
of executive teams in business units 185 91% 9% 170 89% 11%
Absence from work due to illness Other matters
Figures on absence from work due to illness (sick leave) apply only to operations No loans, assets pledged or contingent liabilities have been provided on behalf of any
in Sweden. Board member or President in the Group.

Swedish operations

2009 2008
Total absence from work due to illness as a percentage
of regular working time 3.0% 3.4%
Percentage of total absence from work due to illness
for a continuous period of 60 days or more 15.9%  42.3%
Absence from work due to illness as a percentage of each
category’'s working time:
Men 3.1% 3.5%
Women 2.5% 2.6%
Absence due to illness by age category:
Age 29 or younger 3.0% 3.5%
Age 30-49 2.4% 2.6%
Age 50 or older 4.0% 4.5%
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Remuneration to senior executives
and Board members

Note 3

A Preparation and decision-making processes
Principles for remuneration to senior executives are established annually by the Annual
Shareholders’ Meeting. The salary and other benefits of the President and CEO are
established by the Board of Directors of Skanska AB, following recommendations from
the Board’s Compensation Committee based on the decision of the Annual Meeting.
The Committee sets limits on the salaries, variable remuneration and other benefits of
Executive Vice Presidents, heads of Group staff units and heads of business units.

During 2009, from the statutory Board meeting in March and onward, the Com-
pensation Committee consisted of Sverker Martin-Lof, Chairman of the Board, and
Finn Johnsson and Lars Pettersson, Board members. The Compensation Committee met
four times during the year.

The Annual Shareholders’ Meeting approves the total amount of directors’ fees and
remuneration for committee work for members of the Board, following a recommenda-
tion from the Nomination Committee.

B Principles for remuneration to the Senior Executive Team

The Senior Executive Team includes the President and CEO and the other members of
the Senior Executive Team. The Team consisted of eight persons at the end of 2009.
Three new persons joined the Senior Executive Team during the year, while two persons
moved on to new positions at the Company.

The Annual Shareholders’ Meeting in 2009 approved the following guidelines for
salary and other remuneration to senior executives:

Remuneration to the CEO and other senior executives shall consist of fixed salary,
variable remuneration, if any, other customary benefits and pension. The other senior
executives include the CFO and the other Executive Vice Presidents. The combined
remuneration for each executive must be market-related and competitive in the labor
market in which the executive is active, and distinguished performance should be
reflected in the total remuneration.

Financial targets for variable salary elements
Measure of earnings

Construction Operating margin, %

Operating margin as a percentage of sales

Residential Development Operating income, SEK M
Number of residential units sold
Commercial Development? Operating income, SEK M
Value creation, SEK M?

Return on capital employed, %*
Operating income, SEK M
Potential projects, points
Operating income, SEK M
Return on equity, %

Financial strength, SEK M®

Infrastructure Development

Group targets®

1 Fulfillment level is based on outcomes in business units.
2 Excluding Skanska Commercial Development USA

Fixed salary and variable remuneration shall be related to the senior executive’s respon-
sibility and authority. The variable remuneration shall be payable in cash and/or shares
and it shall be capped and related to the fixed salary. Distribution of shares shall have a
vesting period of three years and be part of a long-term incentive program. The variable
remuneration must be based on results in relation to targets and must be aligned with
the interests of the shareholders. The terms for variable remuneration should be struc-
tured so that the Board, if exceptional economic conditions prevail, has the possibility
to limit or refrain from paying variable remuneration if such a payment is considered
unreasonable and incompatible with the company’s responsibility in general to the
shareholders, employees and other stakeholders.

To the extent that a Board member performs work for the company, besides the
Board membership, consultant fee and other remuneration may be granted for such
work.

In the event of employment termination, the normal period of notice is six to twelve
months, combined with severance pay corresponding to a maximum of 24 months of
fixed salary or, alternatively, a period of notice of maximum 24 months.

Pension benefits should be either defined-benefit or defined-contribution schemes,
or acombination of these, and should entitle the executive to the right to receive a pen-
sion from the age of 65. However, a pension at age of earliest 60 years may be granted
inindividual cases. For defined benefit plans years of service required for fully earned
benefits shall normally correspond to the years of service required for general pension
plans in the same jurisdiction. Variable salary shall not be included in pensionable salary
except when it follows from rules under a general pension plan (like the Swedish ITP
plan).

The Board of Directors may under special circumstances deviate from these principles
inindividual cases.

Matters related to remuneration to senior executives are decided by the CEO after
review by the Compensation Committee and, when it concerns the CEO, are decided by
the Board of Directors.

The Board of Directors will present to the Annual Shareholders’ Meeting in April 2010
anew proposed set of guidelines for salary and other remuneration to senior executives,
for the approval of the Meeting. This proposalis presented in the Report of the Directors
and mainly coincides with the above principles.

Starting point Outperform Outcome Fulfillment level
2.1 3.7 39 96%
-7.1 -10.2 -13.8 93%
-20 215 151 75%
800 2,000 2,277 75%
250 750 875 100%
250 450 501 100%
54 9.3 9.8 74%
-210 -160 -115 100%
12 25 26 100%
2,199 4,723 5,222 100%
13.0 18.0 189 100%
2,000 4,000 8,557 100%

3 Realized and unrealized development gains accrued during the year after subtracting expenses in the development organization.

4 Including unrealized development gains and changes in market value during the year.

5The Outperform target at Group levelis 95 percent of the total Outperform targets of the business streams.

6 The average of net cash position during five quarters.

B1 Targets and performance related to variable remuneration
Variable remuneration may consist of two parts: annual variable salary, which is cash-
based, and the share incentive program, which provides compensation in the form of
shares.

The long-term 2008-2010 Employee Ownership Program is presented under section
F of this note. The adjacent table specifies, by business stream, the starting point for each
“Outperform” target that was decided for 2009 cash-based variable remuneration. In
addition to the above-mentioned financial performance targets, each personin the
Senior Executive Team has non-financial targets that may reduce the final outcome.
These non-financial targets mainly concern health and safety, business ethics and man-
agement development. The outcome is reduced in cases where the operations for which
the person is responsible have not achieved the non-financial targets.

For the President and CEO, the financial target has been the same as the Group
targets according to the above table. The Board of Directors has the option of reduc-
ing the President and CEO’s final outcome for variable remuneration by a maximum of
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50 percent, based on the outcome of the Group’s non-financial targets. The preliminary
outcome for the variable remuneration of the President and CEO (i.e. excluding the
Employee Ownership Program) shows the maximum outcome of 50 percent of fixed
salary, since the Group’s financial targets were achieved and nothing was subtracted as
a consequence of non-financial factors. The Board will decide on the final outcome after
a follow-up of operations during the first quarter of 2010.

For the other members of the Senior Executive Team, annual variable remuneration is
either 100 percent tied to the Group target and/or to the business units they are directly
responsible for. The non-financial targets are related to the business units that certain
individuals in the Senior Executive Team are responsible for. The preliminary outcome
for the other members of the Senior Executive Team averaged 93 percent fulfillment of
financial targets and 91 percent after subtracting for non-financial targets. The Board
will decide on the final outcome after a follow-up of operations during the first quarter
of 2010.
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Note 37 Continued

C Benefits to the Board of Directors and Senior Executive Team (SET)

C1 Remuneration and benefits recognized as expenses in 2009

Allocated value

Director’s fee/ Variable of share  Other remuneration

SEK thousand basic salary remuneration® incentive programs? and benefits Pension expense Total
Chairman of the Board

Sverker Martin-Lof 1,675 1,675
Other Board members

Stuart E. Graham 450 450
Lars Pettersson 525 525
Sir Adrian Montague 600 600
Matti Sundberg 600 600
Finn Johnsson 625 625
Bengt Kjell 725 725
Board 5,200 0 0 0 0 5,200
President and CEO

Johan Karlstrom 9,000 4,500 4,766 101 3,660 22,027
Other SET members (9 persons during the year) 24,433 24,563 10,574 1,130 10,436 71,135
Total 38,633 29,063 15,340 1,231 14,096 98,362

1 Variable remuneration including the incentive program related to the 2009 financial year is preliminary and will be finally fixed and disbursed after a follow-up of the outcome in the first quarter of
2010. The amounts included under the heading “Variable remuneration” in the above table refer to the 2009 financial year.

2 The value stated refers to a preliminary allotment of matching shares for 2009, at the share price on December 30, 2009 (SEK 121.60). The Senior Executive Team will receive an estimated 7,885
matching shares and 118,268 performance shares. See section F. The Board will decide the final outcome after a follow-up of operations during the first quarter of 2010. In order to receive matching
shares and performance shares, an additional three years of service are required. The cost is allocated over three years in compliance with IFRS 2. See section F.

In addition to the above amounts, the President and CEO as well as some other members of the Senior Executive Team received remuneration related to the 2005 financial year. See sections C6 and C8.

Allremuneration and benefits were charged to Skanska AB, except that SEK 9,394,000
paid to other members of the Senior Executive Team was charged to other Group
companies.

C2 Pension obligations to current and previous senior executives
In 2009, outstanding pension obligations to Presidents and CEOs including former Presi-
dents and CEOs amounted to SEK 101,483,000. Outstanding obligations to other cur-
rent and former members of the Senior Executive Team amounted to SEK 98,414,000.
For Board members appointed by the employees, no disclosures are made concern-
ing salaries and remuneration as well as pensions, since they do not receive these in their
capacity as Board members. For Board members who previously, before the beginning
of the financial year, were employees of the Company, disclosures are made concerning
pension obligations in their former role as employees.

C3 Board members

The 2009 Annual Shareholders’ Meeting decided that fees would be paid to the

Board members elected by the Meeting, except for the President and CEO, totaling
SEK 5,200,000, including a special appropriation for committee work. See table below.

Project

Directors’ Audit Compensation Review
SEK thousand fee Committee Committee Committee Total
Chairman of the Board
Sverker Martin-Lof 1,350 100 75 150 1,675
Board
Stuart E. Graham 450 450
Bengt Kjell 450 125 150 725
Lars Pettersson 450 75 525
Matti Sundberg 450 150 600
Finn Johnsson 450 100 75 625
Sir Adrian Montague 450 150 600
Board of Directors 4,050 325 225 600 5,200
C4 Chairman of the Board

During 2009 the Chairman of the Board, Sverker Martin-Lof, received a director’s fee of
SEK 1,350,000 and SEK 325,000 related to committee work, altogether SEK 1,675,000.

C5 Board members

Other members of the Board did not receive any remuneration for their role as Board
members beyond their regular directors’ fees and remuneration for committee work.
Matti Sundberg received SEK 150,000 for serving as a Board member of the Finnish
subsidiary Skanska Oy.
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C6 The President and CEO

During 2009 the President and CEO, Johan Karlstrém, received a fixed salary of

SEK 9,000,000 plus a variable salary element of SEK 4,500,000 based on the financial
targets that were achieved, which were equivalent to a 100 percent fulfillment level.
The final outcome for the President and CEO's variable remuneration will be established
by the Board after a follow-up of operations during the first quarter of 2010. The prelim-
inary outcome amounted to a maximum possible outcome of 50 percent of fixed annual
salary. Disbursement normally occurs during May of the year after the performance
year. The President and CEO is also covered by the Group's three-year Employee Owner-
ship Program for 2008-2010, with an allocation of matching shares and performance
shares, defined under section F of this note. Within the framework of the program,

Mr. Karlstréom purchased 9,799 shares during 2009, which resulted in 2,450 matching
shares equivalent to SEK 298,000. An estimated 36,746 performance shares will be
allocated, at a value of SEK 4,468,000, since the Outperform targets were 100 percent
fulfilled. The stated value refers to the share price on December 30, 2009 (SEK 121.60).
The final outcome of performance shares will be established by the Board after a follow-
up of operations during the first quarter of 2010.

During 2009 the President and CEO also received 11,115 shares, equivalent to
SEK 825,000, attributable to the earlier share incentive program, the Skanska Share
Award Plan, which is related to remuneration for the financial year 2005. See section G.
Mr. Karlstrém assumed the post of President and CEO in 2008.

The President and CEO will be eligible for a pension from age 60 at the earliest.
Annual pension provisions will total 40 percent of fixed annual salary. The cost during
2009 totaled SEK 3,660,000.

Amutual notice period of 24 months will apply, with retention of fixed salary and
benefits excluding variable remuneration. No severance pay will be disbursed in case of
termination.

C7 The Company'’s former President and CEO

Stuart E. Graham stepped down from the position of President and CEO of Skanska on
April 3, 2008 and since then has continued to be employed at Skanska as an advisor and
Chairman of the Board of Skanska Inc. in the United States and, during 2009, alsoas a
member of the Skanska Group's Board of Directors.

During his period as President and CEO, Mr. Graham had so-called expert tax status,
which ceased in September 2005. Because of this, during 2005 an agreement was
reached on special compensation totaling no more than SEK 10,400,000, with dis-
bursement allocated over the three-year period 2008-2010. The 2009 disbursement
amounted to SEK 3,457,000.

In addition to his director’s fee from Skanska AB and the above remuneration,

Mr. Graham received a salary, fees and other remuneration from Group companies in
the amount of SEK 3,548,000 during the financial year.
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Note 37 Continued

As a former President and CEO, Mr. Graham is entitled to a defined-benefit pension,
for which the cost during the financial year amounted to SEK 1,200,000. The pension
entitlement is earned on a straight-line basis until February 2011 and will be disbursed
during the remainder of his life.

C8 Other members of the Senior Executive Team

During 2009, three new persons joined the Senior Executive Team, while two persons
moved on to new positions in the Company. The other members of the Senior Executive
Team thus totaled nine persons during the financial year. At the end of 2009 the Team
consisted of eight persons.

Members of the Senior Executive Team received a fixed salary and variable remunera-
tion based on the Group's earnings and/or the earnings of the business units they are
directly responsible for. In addition, senior executives of Skanska were covered by the
Group's three-year Employee Ownership Program for 2008-2010, with an allocation of
matching shares and performance shares, defined under section F of this note. A total of
21,739 shares were purchased by the other members of the Senior Executive Team dur-
ing 2009, which resulted in 5,435 matching shares, equivalent to SEK 661,000. An esti-
mated 81,521 performance shares will be allocated, at a value of SEK 9,913,000, since
the Outperform targets were 100 percent fulfilled. The stated value refers to the share
price on December 30, 2009 (SEK 121.60). Variable remuneration as well as the out-
come of performance shares are preliminary and the final outcome will be established
by the Board after a follow-up of operations during the first quarter of 2010. Disburse-
ment normally occurs during May of the year after the performance year.

During 2009 the other members of the Senior Executive Team also received
39,995 shares, equivalent to SEK 2,970,000, attributable to the earlier share incentive
program, the Skanska Share Award Plan, which is related to remuneration for the per-
formance year 2005. See section G.

D Pension benefits

The retirement age for members of the Senior Executive Team is 60-65 years, and
employees in Sweden are entitled to pension benefits according to the premium-based
ITP 1 occupational pension system or the defined-benefit ITP 2 pension system. Employ-
ees outside Sweden are covered by local pension plans. The ITP 1 premium is 4.5 percent
of gross cash salary up to 7.5 base amounts of income per year (as defined by Swedish
socialinsurance rules, and amounting to SEK 381,750 in 2009) and 30 percent of gross
cash salary above that. The ITP 2 plan guarantees a lifetime pension from age 65. The
pension amount is a certain percentage of final salary, and the service period to qualify
for a full pension is 30 years. The pension entitlement is 10 percent for portions of salary
up to 7.5 base amounts, 65 percent for portions between 7.5 and 20 base amounts (in
2009: SEK 1,018,000) and 32.5 percent for portions of salary up to 30 base amounts (in
2009: SEK 1,527,000).

In addition, this group is covered by a supplementary pension entitlement for por-
tions of salary exceeding 30 base amounts. This is a defined-contribution pension
entitlement and the premium is 20 percent of pensionable salary exceeding 30 base
amounts.

Within the framework of the ITP 1 pension system, during 2009 Skanska introduced
a Company-specific pension plan with in-house management of the pension assets. This
plan covers the Senior Executive Team and all employees in Sweden, and the premium is
5.5 percent of gross cash salary up to 7.5 base amounts (in 2009: SEK 381,750). The plan
is free of charge for employees and guarantees that pension assets will be the highest
of a benchmark portfolio consisting of 60 percent equities and 40 percent bonds, the
consumer price index or paid-in premiums.

E Notice periods etc.

In case of termination by the Company, the notice period is normally six months, with
continued fixed salary and benefits, excluding variable remuneration. After the notice
period, severance pay is disbursed for 12-18 months. When payments are disbursed
after the notice period, other income must normally be subtracted from the amount
payable.

F Share Incentive Program - Skanska Employee Ownership Program (SEOP 2008-2010)
In 2007, an Extraordinary Shareholders’ Meeting of Skanska approved the introduction
of a long-term share ownership program for employees of the Skanska Group, which
replaced the earlier three-year share incentive program that expired during 2007. The
program is aimed at about 40,000 permanent employees of the Skanska Group, of
whom some 2,000 key employees and about 300 executives, including the President
and CEO and the rest of the Senior Executive Team.
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The program offers employees, key employees and executives the opportunity —
provided they have made their own investment in Series B Skanska shares during a given
financial year — to receive Series B Skanska shares from Skanska free of charge. For each
four Series B “investment” shares purchased, the employee will be entitled, after a
three-year vesting period, to receive 1 Series B Skanska share free of charge. In addition,
depending on the fulfillment of certain earnings-based performance conditions during
the purchase period, after the vesting period the employee will be able to receive addi-
tional Series B Skanska shares free of charge.

The purchase period covers the years 2008-2010 and the vesting period runs for
three years from the date the employee invests in shares. For each 4 investment shares
purchased, employees may — in addition to 1 matching share — receive a maximum of
3 performance shares. For each 4 investment shares, key employees may — in addition
to 1 matching share — receive a maximum of 7 performance shares. For each 4 invest-
ment shares, executives may — in addition to 1 matching share — receive a maximum of
15 performance shares.

The maximum number of investment shares that each employee participating in the
program may acquire, through monthly savings, depends on the employee’s salary and
whether an employee is participating in the program as an employee, a key employee or
an executive.

To be able to receive matching and performance shares, a person must be employed
in the Skanska Group throughout the vesting period and must, during this period, have
kept his or her investment shares.

The program has two cost ceilings. The first one depends on the extent to which
financial Outperform targets are met, which limits Skanska’s total cost per year to SEK
200-630 M, related to fulfillment of financial “SEOP-specific Outperform targets” at the
Group level. The other cost ceiling is that Skanska'’s total cost per year may not exceed

Starting Outper-
Business unit Measure of earnings point form Outcome
Construction
Sweden Operating margin 2.5% 4.5% 4.6%
Norway Operating margin 2.0% 4.0% 4.0%
Finland/Estonia Operating margin 2.0% 4.0% 3.2%
Poland Operating margin 2.5% 4.5% 4.6%
Czech Republic/Slovakia Operating margin 2.5% 4.5% 4.5%
United Kingdom Operating margin 1.0% 2.5% 2.5%
USA Building Operating margin 1.0% 1.6% 1.7%
USA Civil Operating margin 4.5% 6.0% 8.6%
Latin America Operating margin 3.0% 4.5% 4.1%
Residential Development
Nordic Operating income, SEK M -100 100 54
Number of residential
units sold 500 1500 2008
Czech Republic/Slovakia Operating margin 8.0% 12.0% 10.7%
Commercial Development
Nordic Operating income, SEK M 150 500 588
Value creation, SEK M! 175 325 330
Return on capital
employed? 5.0% 9.0%  10.9%
Europe Operating income, SEK M 100 250 287
Value creation, SEK M! 75 125 171
Return on capital
employed? 6.0%  10.0% 6.9%
Infrastructure
Development Operating income, SEK M -210 -160 -115
Potential projects, points 12 25 26
Group’® Operating income, SEK M 2,199 4,723 5,222
Return on equity 13.0% 18.0% 18.9%
Financial strength, SEK M* 2,000 4,000 8,557

1 Realized and unrealized development gains accrued during the year after subtracting expenses in the
development organization.

2 Including unrealized development gains and changes in market value during the year.

3 The Outperform target at Group level is 95 percent of the total Outperform targets of the
business streams.

4 The average of net cash position during five quarters.
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Note 37 Continued

15 percent of earnings before interest and taxes (EBIT). The actual cost ceiling is the
lower of these two cost ceilings.

The business areas shown on page131 fully or partially achieved their established
targets, which resulted in the allocation of performance shares for participants at these
units.

In the Skanska Group, a total of 18 percent of permanent employees participated in
SEOP.

Total cost of the programs through 2009, excluding socialinsurance contributions,
will be an estimated SEK 438 M allocated over three years. The year's cost of the 2008-
2010 Skanska Share Ownership Program was about SEK 117 M. The remaining cost of
the 2008 and 2009 annual programs through 2011 is projected at SEK 287 M.

The dilution effect through 2009 is estimated at 1,729,048 shares or 0.48 percent of
the number of shares outstanding. Maximum dilution for the program at the end of the
vesting period in 2013 is projected at 4,954,496 shares or 1.19 percent.

G Previous share incentive programs
The previous share incentive program, the Skanska Share Award Plan, was applicable
during the years 2005-2007. The Plan covered about 300 senior executives.

The Plan meant that employees were offered the opportunity to be granted “share
awards"” entitling the holder to receive Series B shares in the Company free of charge,
provided that certain targets were met. The maximum yearly allocation for each partici-
pant per year was equivalent to 30 percent of the value of the participant's annual salary
in Series B shares. Each participant’s allocation of share awards was dependent upon the
fulfillment of a number of established earnings- and performance-related conditions,
which were based on the “Outperform” targets approved by the Board of Directors. In
order to receive the shares, three years of employment are required after the end of the
measurement period.

The cost of the Plan, excluding social insurance contributions, is estimated at about
SEK 137 M, allocated over four years. In 2009, the cost of the Plan totaled SEK 18 M
excluding social insurance contributions. The remaining cost of the Plan through 2010
isestimated at SEK 11 M.

The dilution effect through 2009 is estimated at 1,139,170 shares or 0.28 percent of
the number of shares outstanding. The maximum dilution in the Plan at the end of the
vesting period willamount to 1,272,871 shares or 0.31 per cent.

Early in 2009, share awards related to 2005 were distributed to those individuals
in the Plan who have remained employees in the Group, 387,965 Series B shares in
Skanska. Early in 2010, share awards related to 2006 will be distributed to those indi-
viduals in the Plan who have remained employees in the Group, about 350,000 Series B
shares in Skanska.

H Local incentive programs

Salaries and other remuneration are adopted with reference to prevailing conditions in
the rest of the construction industry and customary practices in each local market. The
Skanska Group applies a remuneration model for the affected executives and manag-
ers that consists of a fixed annual salary plus variable remuneration which is based on
financial targets achieved.

Note 3 8 Fees and other remuneration to auditors

2009 2008

KPMG
Audit assignments 54 52
Other audit-related assignments 5 7
Tax advisory services 10 11
Total 69 70

“Auditing assignments” refers to examination of the annual accounts as well as the
administration by the Board of Directors and the President and CEO, along with other
tasks that are incumbent upon the Company’s auditors to perform. “Other audit-related
assignments” refers to advisory services related to accounting issues and advisory ser-
vices concerning the disposal and acquisition of businesses.
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Note 3 9 Related party disclosures

Through its ownership and percentage of voting power, AB Industrivarden has a signifi-
cantinfluence, as defined in compliance with IAS 24, “Related Party Disclosures.” All
transactions have occurred on market terms.
Skanska sells administrative services to pension funds that manage assets intended to
cover the Group's pension obligations.

Associated companies and joint ventures are companies related to Skanska. Informa-
tion on transactions with these is presented in the following tables.

Information on remuneration and transactions with senior executives is found in
Note 36, “Personnel,” and Note 37, “Remuneration to senior executives and Board
members.”

Transactions with joint ventures 2009 2008
Sales to joint ventures 6,115 5,918
Purchases from joint ventures 100 131
Dividends from joint ventures 245 272
Receivables from joint ventures 493 384
Liabilities to joint ventures 24 82
Contingent liabilities for joint ventures 348 767
Transactions with associated companies 2009 2008
Purchases from associated companies 15 7

Skanska’s pension fund directly owns 640,000 (600,000) Series B shares in Skanska.
There is also an insignificant holding of indirectly owned shares via investments in
various mutual funds.

Note 40 Leases

Skanska is a lessee in both finance and operating leases.

When Skanska is a lessee, finance lease assets are recognized as a non-current asset
in the statement of financial position, while the future obligation to the lessor is recog-
nized as a liability in the statement of financial position.

As a financial lessor, Skanska recognizes the present value of its claim on the lessee
as a financialreceivable.

As an operating lessor, Skanska leases properties to tenants via its Commercial
Development operations.

A. Skanska as a lessee

Finance leases
Leased property plant and equipment including buildings and land (“Property”) as well
as machinery and equipment (“Plant and equipment”) are recognized in the consoli-
dated financial statements as finance leases.

Of the amount in the statement of financial position for finance leases, most is
related to car leases in Sweden. Agreements with lease companies in other countries are
operating leases.

Finance leases, carrying amount 2009 2008
Property, plant and equipment

Property 46 46
Plant and equipment 239 246
Total 285 292
Cost 840 866
Depreciation for the year -84 -97
Accumulated depreciation, January 1 -471 -477
Carrying amount 285 292

Variable fees for finance leases included in 2009 income amounted to SEK 0 M (-4).
No property leased to Skanska has been subleased to others.
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Note 40 Continued

Future minimum lease payments and their present value can be seen in the following
table.

Present value of future
minimum lease payments

Future minimum
lease payments

Expenses, due date 2009 2008 2009 2008
Within one year -55 —13 -48 -9
Later than one year but

within five years -71 -127 -57 -96
Later than five years -41 -43 -34 -37
Total -167 -183 -139 -142

Reconciliation, future minimum lease payments and their 2009 2008
present value

Future minimum lease payments -167 -183
Less interest charges 28 41

Present value of future minimum lease payments -139 -142

Operating leases

Most of the amounts for future minimum lease payments are related to leased cars
and office space for operations in the United Kingdom. Also included are site leasehold
agreements, especially in Stockholm.

The Group's leasing expenses related to operating leases in 2009 totaled SEK -660 M
(-609), of which SEK -553 M (-491) was related to minimum lease payments and
SEK-107 M (-118) was related to variable payments. The Group had SEK 0 M (0) in leas-
ing income related to subleasing on operating leases.

The due dates of future minimum lease payments for noncancellable operating
leases were distributed as follows:

Expenses, due date 2009 2008
Within one year -469 -438
Later than one year but within five years -717 -758
Later than five years -429 -457
Total -1,615 -1,653

Of this amount, SEK 0 M (0) was related to properties that were subleased.

B. Skanska as lessor

Finance leases

Skanska owns a property in Sweden and a hotel property in the Czech Republic that are
leased to customers under finance leases.

The present value of the claim related to future minimum lease payments is recog-
nized in the statement of financial position as a financial non-current asset. On the clos-
ing day, itamounted to:

2009 2008

Gross investment in finance leases 34 38

Unearned financial income -9 -7

Net investment in finance leases 25 31

Non-guaranteed residual value belonging to the lessor -3 -3
Present value of claim related to future minimum

lease payments 22 28
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The gross investment and the present value of future minimum lease payments were

distributed as follows on the closing day:
Present value of claims
related to future minimum
lease payments

Gross investment in
finance leases

Income, due date 2009 2008 2009 2008
Within one year 6 4 2 4
Later than one year but within

five years 1 11 1 7
Later than five years 27 24 19 17
Total 34 39 22 28

Reserves for doubtful receivables related to minimum lease payments amounted to
SEK 1 M (1).The variable portion of lease payments included in 2009 income amount-
ed to SEK 0O M (0).

Operating leases
Operating lease business in the form of property leasing is mainly carried out by the
Commercial Development business stream. These properties are recognized as current
assets in the statement of financial position. See Note 4, “Operating segments.”

In 2009, Commercial Development’s lease income amounted to SEK 651 M (398).

The Group's variable lease income related to operating leases amounted to SEK 10 M
(19) during the year.

The due dates of future minimum lease payments for noncancellable operating
leases were distributed as follows:

Income, due date 2009 2008
Within one year 620 711
Later than one year but within five years 1,774 2,347
Later than five years 967 1,360
Total 3,361 4,418

The carrying amount of current-asset properties in Commercial Development totaled
SEK 10,106 M (9,590).

Note 41 Events after the reporting period

The financial statements were signed on February 4, 2010 and will be submitted for
adoption by the Annual Shareholders’ Meeting of Skanska AB on April 13, 2010.

To ensure delivery of shares pursuant to Skanska's Share Award Plan related to the
financial year 2006, 300,000 Series B shares were converted to Series B shares.

Skanska has sold its 35 percent stake in the Breitner Energeética S.A. power station for
a symbolic sum. The entire value of this stake was charged as an impairment loss in the
fourth quarter of 2009.

Skanska Infrastructure Development and its partners have signed an agreement on
a feasibility study for a possible public-private partnership project in the U.S. state of
Virginia. Skanska will conduct the study and develop a proposal for construction and
operation of the Downtown Tunnel/Midtown Tunnel, Martin Luther King Freeway.

The Ministry of Public Works in Chile has appointed Skanska preferred bidder for
the development of a toll road in northern Chile. Provided that project financing is in
place, Skanska Infrastructure Development will be responsible for design, construc-
tion, financing and management of the road for 20 years. Design and construction will
be performed by Skanska Latin America and the contract is expected to total about
SEK 2.1-2.5billion.

Through a preferred bidder contract, Skanska has been selected to develop, con-
struct and maintain three schools for the Essex County Councilin the U.K. The consor-
tium that includes Skanska will be responsible for the financing, design, construction
and maintenance of the schools for 26 years beginning in 2011. The construction assign-
ment, which also includes a fourth school, is estimated at approximately SEK 800 M.
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Note 42 Consolidated quarterly results

2009 2008

SEK M Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Order bookings 34,208 32,874 37,589 24,112 27,646 30,382 34,224 34,272
Income
Revenue 34,653 35,556 35,733 30,861 39,026 36,052 37,050 31,546
Cost of sales -31,218 -32,155 -32,095 -28,178 -36,139 -32,565 -33,649 -29,179
Gross income 3,435 3,401 3,638 2,683 2,887 3,487 3,401 2,367
Selling and administrative expense -2,174 -1,812 -2,053 -2,039 -2,751 -1,964 -2,247 -1,970
Income from joint ventures and
associated companies 47 15 50 31 -63 66 190 683
Operating income 1,308 1,604 1,635 675 73 1,589 1,344 1,080
Interest income 109 55 45 75 95 125 112 172
Interest expenses -114 -76 -30 -45 -50 -44 19 4
Change in fair value -9 -19 -28 -34 3 32 5 -25
Other financial items -36 -39 -2 -53 -50 -51 -12 -11
Net financial items -50 -79 -15 -57 -2 62 124 140
Income after financial items 1,258 1,525 1,620 618 7 1,651 1,468 1,220
Taxes -377 -390 -441 -185 -81 -447 -383 -342
Profit for the period 881 1,135 1,179 433 -10 1,204 1,085 878
Profit for the period attributable to

Equity holders 885 1,132 1,174 432 -44 1,199 1,074 873

Non-controlling interests -4 3 5 1 34 6 10 5
Other comprehensive income
Translation differences attributable
to equity holders 309 -1,011 -246 580 962 734 355 -340
Translation differences attributable to
non-controlling interests -1 -7 6 -3 10 2 7 4
Hedging of exchange risk in foreign operations -130 317 57 -236 -286 -265 18 155
Effects of actuarial gains and losses on pensions 646 212 513 -607 -703 -1,294 184 -930
Effects of cash flow hedges -198 23 40 -33 -177 -33 -4 -7
Tax attributable to other comprehensive -209 -46 -155 177 164 371 -50 264
income
Other comprehensive income for the year 417 -512 215 -122 -30 -485 510 -854
Total comprehensive income for the period 1,298 623 1,394 311 -40 719 1,595 24
Total comprehensive income for the period
attributable to
Equity holders 1,303 627 1,383 313 -84 712 1,577 15
Non-controlling interests -5 -4 11 -2 44 8 17 9
Order backlog 136,528 131,838 144,000 141,717 142,402 148,068 144,966 143,211
Capital employed 25,583 25,663 26,376 26,534 25,154 24,981 24,196 26,128
Interest-bearing net receivables 12,524 7,958 5,931 7,320 9,230 6,908 7,570 11,679
Debt/equity ratio -0.6 -04 -0.3 -0.4 -0.5 -04 -04 -0.6
Return on capital employed, % 21.2 16.5 16.9 16.3 18.3 25.7 25.8 26.2
Cash flow
Cash flow from operating activities 4,039 3,147 1,350 -1,143 3,178 439 -522 -2,541
Cash flow from investing activities -1,434 -659 221 -1,259 -270 -562 -513 -573
Cash flow from financing activities -447 -1,066 -1,165 114 -1,078 -1,237 -3,179 -82
Cash flow for the period 2,158 1,422 406 -2,288 1,830 -1,360 -4,214 -3,196
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Note 42 Continued

Business streams 2009 2008

SEK M Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Order bookings

Construction 34,208 32,874 37,589 24,112 27,646 30,382 34,224 34,272
Total 34,208 32,874 37,589 24,112 27,646 30,382 34,224 34,272
Revenue

Construction 32,181 34,154 34,051 30,406 38,271 35,590 35,116 30,521
Residential Development 1,801 1,450 1,783 1,453 1,187 1,318 1,980 1,965
Commercial Development 1,322 738 1,295 793 1,080 964 1,574 343
Infrastructure Development 37 12 90 12 20 12 8 15
Central and eliminations -688 -798 -1,486 -1,803 -1,532 -1,832 -1,628 -1,298
Total 34,653 35,556 35,733 30,861 39,026 36,052 37,050 31,546

Operating income

Construction 1,330 1,610 1,372 735 91 1,395 923 482
Residential Development 91 33 38 -11 -530 59 143 151
Commercial Development 126 177 380 153 124 341 450 38
Infrastructure Development -43 -57 47 -62 -169 -25 9 581
Central -238 -142 -156 -143 -327 -141 -208 -151
Eliminations 42 -17 -46 3 14 -40 27 -21
Total 1,308 1,604 1,635 675 73 1,589 1,344 1,080

Note 43 Five-year Group financial summary

Income statements, SEK M 2009 2008 2007 2006 2005
Revenue 136,803 143,674 138,781 125,603 124,667
Cost of sales -123,646 -131,532 -125,807 -114,220 -113,402
Gross income 13,157 12,142 12,974 11,383 11,265
Selling and administrative expenses -8,078 -8,932 -7,970 -6,985 -6,686
Income from disposal of discontinued operations - - - - 184
Income from joint ventures and associated companies 143 876 402 364 237
Operating income 5,222 4,086 5,406 4,762 5,000
Net financial items -201 324 261 223 120
Income after financial items 5,021 4,410 5,667 4,985 5,120
Taxes -1,393 -1,253 -1,546 -1,330 -1,230
Profit for the year 3,628 3,157 4,121 3,655 3,890
Profit for the year attributable to

Equity holders 3,623 3,102 4,096 3,635 3,879

Non-controlling interests 5 55 25 20 11

Other comprehensive income

Translation differences attributable to equity holders -368 1,711
Translation differences attributable to non-controlling interests -5 23
Hedging of exchange risk in foreign operations 8 -378
Effects of actuarial gains and losses on pensions 764 -2,743
Effects of cash flow hedges -168 -221
Tax attributable to other comprehensive income -233 749
Other comprehensive income for the year -2 -859
Total comprehensive income for the year 3,626 2,298

Total comprehensive income for the year attributable to

Equity holders 3,626 2,220

Non-controlling interests 0 78

Cash flow

Cash flow from operating activities 7,393 554 9,099 3,717 6,707
Cash flow from investing activities -3,131 -1,918 -2,446 -3,200 -323
Cash flow from financing activities -2,564 -5,576 -3,694 -2,860 -2,746
Cash flow for the year 1,698 -6,940 2,959 -2,343 3,638
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Note 43 Continued

Statements of financial position, SEK M 31 dec 2009 31 dec 2008 31 dec 2007 31 dec 2006 31 dec 2005
ASSETS

Non-current assets

Property, plant and equipment 6,303 6,919 5,973 5,457 5,243
Goodwill 4,363 4,442 4,584 4,490 4,154
Intangible assets 825 804 658 740 644
Investment in joint ventures and associated companies 1,537 1,512 1,945 1,894 1,834
Financial non-current assets® 3 1,042 309 728 1,500 1,236
Deferred tax assets 1,668 1,970 956 1,976 2,282
Total non-current assets 15,738 15,956 14,844 16,057 15,393
Current assets

Current-asset properties? 18,610 18,568 13,198 11,827 10,482
Inventories 835 901 769 484 501
Financial current assets® 7,474 7,285 4,686 3,154 2,260
Tax assets 533 812 411 330 330
Gross amount due to customers for contract work 5,165 6,087 5,656 5,222 5610
Trade and other receivables 23,646 25,988 25,168 23,263 22,985
Cash equivalents 521 2,131 3,095
Cash 9,409 7,881 13,688 8,839 10,583
Assets classified as held for sale 72
Total current assets 65,672 67,522 64,097 55,250 55,918
TOTAL ASSETS 81,410 83,478 78,941 71,307 71,311
of which interest-bearing 17,650 15,135 19,415 15,441 16,975
EQUITY

Equity attributable to equity holders 20,287 19,071 20,514 19,190 18,454
Non-controlling interests 170 178 210 147 133
Total equity 20,457 19,249 20,724 19,337 18,587
LIABILITIES

Non-current liabilities

Financial non-current liabilities? 1,913 1,077 955 2,039 2,424
Pensions 2,218 3,100 1,149 1,556 2,407
Deferred tax liabilities 1,673 1,760 2,069 2,892 2,831
Non-current provisions 53 86 96 119 143
Total non-current liabilities 5,857 6,023 4,269 6,606 7,805

Current liabilities

Financial current liabilities® 1,153 2,081 2,703 1,396 1,080
Tax liabilities 1,064 864 891 728 595
Current provisions 5,012 4,908 3,646 3,476 3,200
Gross amount due to customers for contract work 16,535 17,050 15,748 11,357 11,782
Trade and other payables 31,332 33,303 30,960 28,407 28,220
Liabilities classified as held for sale 42
Total current liabilities 55,096 58,206 53,948 45,364 44,919
TOTAL EQUITY AND LIABILITIES 81,410 83,478 78,941 71,307 71,311
of which interest-bearing 5,126 5,905 4,834 5,064 5,864
1 of which shares 55 64 92 59 59

2 Current-asset properties
Commercial Development 10,106 9,590 6,260 5,583 5,804
Other commercial properties 1,219 1,245 748 956 1,396
Residential Development 7,285 7,733 6,190 5,288 3,282
18,610 18,568 13,198 11,827 10,482

3 Items related to non-interest-bearing unrealized changes in value of derivatives/securities
are included in the following amounts:

Financial non-current assets 2 8 107
Financial current assets 220 276 114 116 35
Financial non-current liabilities 6 22
Financial current liabilities 232 459 89 60 196
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Note 43 Continued

Financial ratios etc.* > °
Order bookings*
Order backlog*
Average number of employees
Regular dividend per share, SEK®
Extra dividend per share, SEK
Earnings per share after repurchases and conversion, SEK
Earnings per share after repurchases, conversion and dilution, SEK
Capital employed
Interest-bearing net receivables (+)/net debt (-)
Equity per share, SEK
Equity/assets ratio, %
Debt/equity ratio
Interest cover
Return on equity, %
Return on capital employed, %
Operating margin, %
Cash flow per share, SEK
Number of shares at year-end
of which Series A shares
of which Series B shares

of which Series D shares (not entitled to dividend, in Skanska’s own custody)

Number of Series D shares converted to Series B shares
Average price, repurchased shares, SEK
Number of repurchased Series B shares
of which repurchased during the year
Number of Series B shares in own custody at year-end

Number of shares outstanding at year-end
After repurchases and conversion

After repurchases, conversion and dilution

Average number of shares outstanding
After repurchases and conversion

After repurchases, conversion and dilution
Average dilution, percent

4 Refers to Construction. Comparative periods have been adjusted because of this.
5 Proposed by the Board of Directors: Regular dividend of SEK 5.25 per share and extra dividend of SEK 1.00 per share, totaling SEK 6.25 per share.

6 For definitions, see Note 44.
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Dec 31, 2009
128,783
136,528

52,931
5.25

1.00

8.73

8.69
25,583
12,524
49.15

25.1

-0.6
-369.5
18.9

21.2

3.8

7.6
423,053,072
20,100,265
399,012,807
3,940,000
560,000
100.69
6,214,000
3,419,000
6,331,190

412,781,882
415,262,136

415,059,131
416,743,454
0.40

Dec 31, 2008
126,523
142,402

57,815

5.25

0.00

7.44

7.42

25,154
9,230

45.87

23.1

-0.5

-13.9

15.9

18.3

2.8

-9.1
423,053,072
22,463,663
396,089,409
4,500,000

96.97
2,795,000

2,793,162

415,759,910
416,027,688

416,985,073
417,851,397
0.21

Dec 31, 2007
143,379
145,968

60,435

5.25

3.00

9.78

9.77

25,558
14,581
49.01

26.3

-0.7

-15.9

21.1

25.0

3.9

10.8
423,053,072
22,464,731
396,088,341
4,500,000

418,553,072
419,150,515

418,553,072
418,992,099
0.10

Dec 31, 2006
130,381
133,092

56,085

4.75

3.50

8.68

8.68

24,401
10,377
45.85

27.1

-0.5

-21.3

20.5

22.5

3.8

-2.0
418,553,072
22,502,851
396,050,221
4,500,000

418,553,072
418,827,470

Dec 31, 2005
111,946
125,744

53,806

4.50

2.00

9.27

9.27

24,451
11,111
44.09

26.1

-0.6

-37.4

22.0

233

4.0

9.8
418,553,072
22,554,062
395,999,009

418,553,072
418,561,923
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Note 4 4 Definitions

Average capital employed

Average visible equity

Cash flow per share

Capital employed in business streams,
markets and business/reporting units

Comprehensive income
Consolidated capital employed

Consolidated operating cash flow

Consolidated return on
capital employed

Debt/equity ratio

Earnings per share after repurchases
and conversion

Earnings per share after repurchases,
conversion and dilution

Equity/assets ratio

Equity per share

Interest-bearing net receivables
Interest cover
Operating cash flow

Operating net on properties

Order backlog

Order bookings

Other comprehensive income

Return on capital employed in
business streams, markets and
business/reporting units

Return on equity

Yield on properties

Calculated on the basis of five measuring points: half of capital employed on January 1 plus capital
employed at the end of the first, second and third quarters plus half of capital employed at year-end,
divided bv four.

Calculated on the basis of five measuring points: half of equity attributable to equity holders on
January 1 plus equity attributable to equity holders at the end of the first, second and third quarters
plus half of equity attributable to equity holders at year-end, divided by four.

Cash flow before change in interest-bearing receivables and liabilities divided by the average
number of shares outstanding after repurchases and conversion

Total assets minus tax assets and deposits in Skanska's treasury unit minus non-interest-bearing
liabilities minus provisions for taxes and tax liabilities.

Change in equity not attributable to transactions with owners.
Total assets minus non-interest-bearing liabilities.

In the consolidated operating cash flow statement, which includes taxes paid, investments are
recognized both in cash flow from business operations and in cash flow from strategic investments.
See also Note 35.

Operating income plus financial income as a percentage of average capital employed.

Interest-bearing net debt divided by visible equity including non-controlling interests.

Profit for the year attributable to equity holders divided by the average number of shares
outstanding after repurchases and conversion.

Profit for the year attributable to equity holders divided by the average number of shares
outstanding after repurchases, conversion and dilution.

Visible equity including non-controlling interests as a percentage of total assets.

Visible equity attributable to equity holders divided by the number of shares outstanding after
repurchases and conversion at year-end.

Interest-bearing assets minus interest-bearing liabilities.
Operating income and financial income plus depreciation/amortization divided by net interest items.
Cash flow from operations before taxes and before financial activities. See also Note 35.

Rental income and interest subsidies minus operating, maintenance and administrative expenses as
well as real estate tax. Site leasehold rent is included in operating expenses.

Contracting assignments: The difference between order bookings for the period and accrued
revenue (accrued project costs plus accrued project income adjusted for loss provisions) plus order
backlog at the beginning of the period. Services: The difference between order bookings and
accrued revenue plus order backlog at the beginning of the period.

Contracting assignments: Upon written order confirmation or signed contract, where financing has
been arranged and construction is expected to begin within 12 months. Also includes orders from
Residential Development and Commercial Development. Services: For fixed-price assignments, upon
signing of contract. For cost-plus assignments, order bookings coincide with revenue.

No order bookings are reported for Residential Development and Commercial Development.

Comprehensive income minus profit according to the income statement. The item includes translation
differences, hedging of exchange risk in foreign operations, effects of actuarial gains and losses on
pensions. effects of cash flow hedaes and tax attributable to other comorehensive income.

Operating income plus financial income minus interest income from Skanska’s treasury unit and
other financial items as a percentage of average capital employed.

Profit attributable to equity holders as a percentage of average visible equity attributable to equity
holders.

Operating net divided by year-end carrying amount.
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Parent Company notes

Note 4 5 Financial instruments, Parent Company

Financialinstruments are presented in compliance with IFRS 7, “Financial Instruments:
Disclosures.” This note contains figures about the Parent Company’s financial instru-
ments. See also Note 1 to the consolidated financial statements, “Accounting and valu-
ation principles,” and Note 6, “Financial instruments and financial risk management.”

Financial instruments in the balance sheet

2009 2008
Assets
Non-current receivables from Group companies 6,925 4,203
Trade accounts receivable 13 43
Total financial instruments, assets 6,938 4,251
Liabilities
Non-current liabilities to Group companies 10,143 7,366
Trade accounts payable 43 28
Total financial instruments, liabilities 10,191 7,394

The fair value of the Parent Company’s financial instruments did not diverge in any
case from the carrying amount. All assets belonged to the category “Loans and receiv-
ables.” No assets were carried at fair value through profit or loss. All financial liabilities
belonged to the category “Carried at amortized cost.”

Reconciliation with balance sheet 2009 2008
Assets

Financial instruments 6,938 4,251
Other assets

Property, plant and equipment and intangible assets 19 15
Holdings in Group companies, joint ventures and other securities 10,565 10,565
Other non-current receivables 85 67
Tax assets 73 60
Other current receivables and accrued receivables 110 64
Total assets 17,790 15,022
Equity and liabilities

Financial instruments 10,191 7,394
Other liabilities

Equity 7,330 7,365
Provisions 212 197
Other current liabilities and accrued liabilities 57 66
Total equities and liabilities 17,790 15,022
Impact of financial instruments on the Parent Company income statement

Financial income and expenses recognized in net financial items 2009 2008
Interest income on receivables 33 92
Interest expense on financial liabilities carried at amortized cost -85 -267
Total -52 -175

The Parent Company had no income or expenses from financial instruments that were
recognized directly in equity.

Risks attributable to financial instruments

The Parent Company almost exclusively holds financial instruments in the form of
intra-Group receivables and liabilities. All external management of lending, borrowing,
interest and currencies is handled by the Group’s treasury unit (“internal bank"), the
subsidiary Skanska Financial Services AB. See also Note 6 to the consolidated financial
statements, “Financialinstruments and financial risk management.”

Credit risk

The carrying amount of financial instruments, assets, corresponded to the maximum
credit exposure on the balance sheet date. There were no impairment losses on financial
instruments on the balance sheet date.
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Note 46 Net sales, Parent Company

The Parent Company’s net sales consisted of intra-Group consulting services.
The amount included SEK 317 M (355) in sales to subsidiaries. For other related party
transactions, see Note 63, “Related party disclosures.”

Financial items, Parent Company

Note 47

Income from  Income from
holdings in other financial Interest expen-

Group com- non-current ses and similar

panies assets items Total
2009
Dividends 2,742 2,742
Interest income 33 33
Interest expenses -85 -85
Total 2,742 33 -85 2,690
2008
Dividends 3,584 3,584
Interest income 92 92
Interest expenses -267 -267
Total 3,584 92 -267 3,409
Dividends

The amount for dividends consisted of dividends in compliance with a decision by the
Annual Shareholders’ Meeting, SEK 2,500 M (3,000) and Group contributions received,
SEK 242 M (584).

Net interest items

Of interestincome, SEK 33 M (90) was related to Group companies.
Of interest expenses, SEK-86 M (-267) was related to Group companies.
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Note 48 Income taxes, Parent Company

2009 2008
Current taxes 5 -81
Deferred tax expenses/income from change in
temporary differences 7 -2
Total 12 -83

The relation between the Swedish tax rate of 26.3 percent and taxes recognized is
explained in the table below.

2009 2008
Income after financial items 2,482 3,110
Tax at tax rate of 26.3 (28) percent -653 -871
Tax effect of
Dividends from subsidiaries 657 840
Employee-related expenses 14 -16
Other non-deductible expenses -6 -35
Other - -1
Recognized tax expense 12 -83
Deferred tax assets 2009 2008
Deferred tax assets for employee-related provisions 63 56
Minus deferred tax liabilities for holdings -2 =2
Total 61 54
Change in deferred taxes in balance sheet

2009 2008
Deferred tax assets, January 1 54 56
Deferred tax expense/income 7 -2
Deferred tax assets, December 31 61 54

The Parent Company expects to be able to utilize deferred tax assets to offset Group
contributions from Swedish operating subsidiaries.

Note 49 Intangible assets, Parent Company

Intangible assets are reported in compliance with IAS 38, “Intangible assets.” See Note
1, "Accounting and valuation principles.”

Amortization of intangible assets amounted to SEK -1 M (-1) during the year and
was included in selling and administrative expenses.

In determining the amortization amount, the Parent Company paid particular atten-
tion to estimated residual value at the end of useful life.

Intangible assets

2009 2008
Accumulated cost
January 1 21 21
Acquisitions 5
26 21
Accumulated amortization
January 1 -8 -7
Amortization for the year -1 -1
-9 -8
Accumulated impairment losses
January 1 0 0
0
Carrying amount, December 31 17 13
Carrying amount, January 1 13 14

140 Notes, including accounting and valuation principles

Note 50 Property, plant and equipment, Parent Company

Property, plant and equipment are reported in compliance with IAS 16, “Property, Plant
and Equipment.” See Note 1, “Accounting and valuation principles.”

Machinery and equipment owned by the Parent Company are recognized as prop-
erty, plant and equipment.

The year's depreciation on property, plant and equipment amounted to SEK 0 M (0)
and was included in selling and administrative expenses.

Machinery and equipment

2009 2008
Accumulated cost
January 1 9
Additions
Disposals -6 -1
3 9
Accumulated depreciation
January 1 -7 -7
Depreciation for the year
Disposals for the year 6
-1 -7
Carrying amount, December 31
Carrying amount, January 1 2 2
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Note 5 1 Financial non-current assets, Parent Company

Holdings and receivables are reported as financial non-current assets. Holdings are allocated between holdings in Group companies and joint ventures. See Note 52, “Holdings in

Group companies,” and Note 53, “Holdings in joint ventures.”
Receivables are allocated between receivables from Group companies, deferred tax assets and other non-current receivables. Tax assets are described in Note 48, “Income taxes.
Allreceivables except deferred tax assets are interest-bearing.

Holdings
Accumulated cost
January 1
Investment
Divestments
Share of income

Accumulated impairment losses
January 1

Carrying amount, December 31
Carrying amount, January 1

Receivables

Accumulated cost
January 1

Receivables added/settled

Carrying amount, December 31
Carrying amount, January 1

Note 52 Holdings in Group companies, Parent Company

Skanska AB owns shares in two subsidiaries.

2009

12,325

12,325

-1,760
-1,760

10,565
10,565

Holdings in Group companies

2008

12,325

12,325

-1,760
-1,760

10,565
10,565

Receivables from Group

2009

4,203
2,722
6,925

6,925
4,203

companies
2008

719
3,484
4,203

4,203
719

"

Other non-current holdings

Holdings in joint ventures of securities
2009 2008 2009
0 2 0
-2
0 0 0
0 0 0
0 0 0
0 2 0

Other non-current
receivables and
deferred tax assets

2009 2008
121 139
25 -18
146 121
146 121
121 139

2008

12

-12

12

The subsidiary Skanska Kraft AB is a holding company that owns the Group’s shareholdings in Skanska Group operating companies. Skanska Financial Services AB is the Group's

treasury unit (internal bank).

Company

Swedish subsidiaries
Skanska Financial Services AB
Skanska Kraft AB

Total

Both subsidiaries are 100 percent owned by the Parent Company.
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Corporate
identity number

556106-3834
556118-0943

Carrying amount

Registered Number of
office participations 2009 2008
Solna 500,000 65 65
Solna 4,000,000 10,500 10,500
10,565 10,565
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Note 5 3 Holdings in joint ventures, Parent Company

Joint ventures are reported in compliance with IAS 31, “Interests in Joint Ventures.” See Note 1, “Accounting and valuation principles.”

Company

Swedish joint ventures
Sundlink Contractors HB
Total

Carrying amount

Corporate ID number Register_ed Percen_tage of share 2009 2008
office capital and votes

969620-7134 Malmo 37 0 0

0 0

Note 5 Prepaid expenses and accrued income, Parent
Company

The Parent Company had prepaid expenses and accrued income of SEK 14 M (6). This

amount consisted of SEK 1 M (2) in prepaid insurance premiums and SEK 13 M (4) in mis-

cellaneous accrued receivables.

Note 5 5 Equity, Parent Company

Restricted and unrestricted equity

According to Swedish law, equity must be allocated between restricted and unrestricted
equity. Share capital and the statutory reserve comprise restricted equity. Unrestricted
equity consists of retained earnings and profit for the year. The equity of the Parent
Company was allocated among SEK 1,269 M (1,269) in share capital, SEK 598 M (598) in
the statutory reserve, SEK 2,969 M (2,471) in retained earnings and SEK 2,494 M (3,027)
in profit for the year.

The Board of Directors proposes a dividend of SEK 5.25 (5.25) per share, plus and an
extra dividend of SEK 1.00 (0.00) per share for the financial year 2009, totaling SEK 6.25
(5.25) per share. The year's dividend totals an estimated SEK 2,580 M (2,185). No divi-
dend is paid for the Parent Company’s holding of Series B shares. The total amount of
the dividend may change by the record date, depending on repurchases of shares and
transfers of Series B shares to the participants in Skanska’s long-term Share Award Pro-
gram for 2006.

Number of shares

2009 2008
Average number of shares outstanding
after repurchases and conversion 415,059,131 416,985,073
after repurchases, conversion and dilution 416,743,454 417,851,397
Total number of shares 423,053,072 423,053,072

The number of shares amounted to 423,053,072, divided into 20,100,265 (22,463,663)
Series Ashares and 399,012,807 (396,089,409) Series B shares plus 3,940,000
(4,500,000) Series D shares in Skanska’s own custody.

During 2009, 2,363,398 (1,068) Series Ashares were redeemed for a corresponding
number of Series B shares.

Skanska repurchased 3,419,000 (2,795,000) Series B shares and converted 560,000
Series D shares to Series B shares. After distribution of 440,972 (1,878) Series B shares,
6,331,190 (2,793,162) Series B shares were in the Company’s own custody.

The quota value per share amounts to SEK 3.07 (3.05). All shares are fully paid-up.

Each Series Ashare carries 10 votes and each Series B and Series D share carries one
vote. Series D shares do not entitle the holder to a dividend from earnings. Series B
shares are listed on the NASDAQ OMX Stockholm.

According to the Articles of Association, Skanska’s share capital may amount to a
minimum of SEK 1,200 M and a maximum of SEK 4,800 M.
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Note 56 Provisions, Parent Company

Provisions are reported in compliance with IAS 37, “Provisions, Contingent Liabilities
and Contingent Assets.” See Note 1, “Accounting and valuation principles.”

Provision for pensions Other provisions

2009 2008 2009 2008
January 1 146 154 51 21
Provisions for the year 21 59 17 51
Provisions utilized -5 -67 -18 -21
December 31 162 146 50 51

"Other provisions” consisted of employee-related provisions.

Normal cycle time for “Other provisions” is about one to three years.
Employee-related provisions included such items as social insurance contributions for
share investment programs, bonus programs and other obligations to employees.

Provisions for pensions and similar obligations,
Parent Company

Note 5

Provisions for pensions are reported in compliance with the Pension Obligations
Vesting Act.

Pension liabilities according to the balance sheet

2009 2008
Interest-bearing pension liabilities! 119 94
Other pension obligations 43 52
Total 162 146
1 Liabilities in compliance with the Pension Obligations
Vesting Act.
Reconciliation, provisions for pensions

2009 2008
January 1 94 119
Pension expenses 41 67
Benefits paid -16 -92
Provisions for pensions according to 119 9

the balance sheet
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Note 58 Liabilities, Parent Company

Liabilities are allocated between non-current and current in compliance with IAS

1, “Presentation of Financial Statements.” See Note 1, “Accounting and valuation

principles.”

Accrued expenses and prepaid income

The Parent Company had accrued expenses and prepaid income of SEK 52 M (55). This
was related to accrued vacation pay of SEK 21 M (21), accrued special payroll tax on
pensions of SEK 20 M (16), accrued social insurance contributions of SEK 7 M (7) and

other accrued expenses of SEK 4 M (11).

Note 5

Expected recovery periods of assets, provisions
and liabilities, Parent Company

2009 2008
More than More than
Amount expected to be recovered Within 12 12 months f_ive_){e_ars Within 12 12 months f.ive_){e_ars
months or longer (liabilities) Total months or longer (liabilities) Total
Intangible non-current assets* 2 15 17 1 12 13
Property, plant and equipment® 2 2 2 2
Financial non-current assets
Holdings in Group companies and joint ventures? 10,565 10,565 10,565 10,565
Receivables from Group companies? 6,925 6,925 4,203 4,203
Other non-current receivables 85 85 67 67
Deferred tax assets 61 61 54 54
17,636 17,636 14,889 14,889
Current receivables
Current receivables from Group companies 15 15 49 49
Tax assets 12 12 6 6
Other current receivables 94 94 57 57
Prepaid expenses and accrued income 14 14 6 6
135 0 135 118 0 118
Total assets 137 17,653 17,790 119 14,903 15,022
2009 2008
More than More than
Amounts expected to be paid Within 12 12 months five years Within 12 12 months five years
months or longer (liabilities) Total months or longer (liabilities) Total
Provisions
Provisions for pensions 29 133 162 67 79 146
Other provisions 50 50 51 51
79 133 212 118 79 197
Liabilities
Non-current liabilities
Liabilities to Group companies* 10,143 10,143 7,366 7,366
0 0 10,143 10,143 0 0 7,366 7,366
Current liabilities
Trade accounts payable 20 20 16 16
Liabilities to Group companies 28 28 12 12
Other liabilities 5 5 11 11
Accrued expenses and prepaid income 52 52 55 55
105 0 0 105 94 0 0 9
Total liabilities and provisions 184 133 10,143 10,460 212 79 7,366 7,657

1 In case of amounts expected to be recovered within twelve months, expected annual depreciation/amortization has been recognized.
2 No portion of this amount is expected to be recovered within twelve months.

3 No portion of this amount is expected to be recovered within twelve months, since this lending is treated as non-current.

4 Intra-Group non-current non-interest-bearing liabilities are treated as if they fall due more than five years from the balance sheet date.
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Assets pledged and contingent liabilities, Parent
Company

Note 60

Assets pledged

Assets pledged by the Parent Company totaled SEK 85 M (67), which was related to
assets in the form of non-current receivables. These assets were pledged as collateral for
some of the Parent Company’s pension obligations.

Contingent liabilities
Contingent liabilities are reported in compliance with IAS 37, “Provisions, Contingent Lia-
bilities and Contingent Assets.” Note 1, “Accounting and valuation principles,” describes
the accounting principles.

2009 2008

Contingent liabilities on behalf of
Group companies 97,461 85,024
Other contingent liabilities 11,579 6,906
109,040 91,930

Of the Parent Company’s contingent liabilities on behalf of Group companies, nearly
SEK 90 (80) billion was related to contracting obligations incurred by Group companies.
The remaining contingent liabilities on behalf of Group companies were related, among
other things, to borrowing by Group companies from credit institutions, the obligations
of Group companies to supply capital to joint ventures and guarantees provided when
Group companies divested properties.

Of other contingent liabilities, SEK 7.4 (1.9) billion was related to liability for the
portion of construction consortia held by external entities. Of the remaining SEK 4.2
(5.0) billion, more than SEK 0.1 (0.5) billion was attributable to guarantees provided for
financing of joint ventures in which Group companies are co-owners and SEK 4.1 (4.5)
billion to guarantees for financing of residential projects in Sweden.

The Parent Company has issued capital coverage guarantees for certain subsidiaries.

The amounts in the above table include SEK 6 M (1) worth of Parent Company contin-
gent liabilities related to construction consortia.

Note 6 1 Cash flow statement, Parent Company

Adjustment for items not included in cash flow

2009 2008
Depreciation/amortization 1 1
Total 1 1

Taxes paid
Total taxes paid in the Parent Company during 2009 amounted to SEK -1 M (-85).

Information on interest and dividends

2009 2008
Interest received during the year 33 92
Interest paid during the year -85 -267
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Note 62 Personnel, Parent Company

Salaries, other remuneration and social insurance contributions

2009 2008
Salaries and Salaries and
SEKM other remu- Pension other remu- Pension
neration expenses neration expenses
Total salaries and other remune-
ration, Board members, President
and other senior executives 48.6 19.1 423 24.7
of which variable remuneration 16.5 6.0
Other employees 74.1 219 78.9 47.1
Total 122.7 41.0 121.2 718
Social insurance contributions 87.4 121.7
of which pension expenses 41.0 71.8

For disclosures of individual remuneration to each Board member and the President and
CEO, see Note 37, “Remuneration to senior executives and Board members."” For Board
members appointed by the employees, no disclosures are made concerning salaries and
remuneration as well as pensions, since they do not receive these in their capacity as
Board members. For Board members who previously, before the beginning of the finan-
cialyear, were employees of the Company, disclosures are made concerning pension
obligations in their former role as employees.

The Parent Company's pension expenses are calculated in compliance with the
Pension Obligations Vesting Act. In 2009 Skanska's Swedish pension funds reimbursed
Skanska AB in the amount of about SEK 61 M. Pension expenses in 2008 were affected,
among other things, by the downturn in the value of Skanska's Swedish pension funds,
which made itimpossible to pay reimbursement. The Company's outstanding pension
obligations to Presidents and CEOs, including former Presidents and CEOs, amounted to
SEK 101.5 M (100.1). The Company's outstanding pension obligations to Executive Vice
Presidents and former Executive Vice Presidents amounted to SEK 80.1 M (69.9).

Average number of employees
Personnel figures are calculated as the average number of employees.
See Note 1, “Accounting and valuation principles.”

of whom of whom of whom of whom
2009 men women 2008 men women
Sweden 81 42 39 87 48 39
Men and women on the Board of Directors and Senior Executive Team on
the balance sheet date
of whom of whom of whom of whom
2009 men women 2008 men women
Number of Board
members and deputy
members 14 86% 14% 14 79% 21%
President and other
members of the Senior
Executive Team 8 75% 25% 7 86% 14%
Absence from work due to illness (sick leave)
2009 2008
Total absence from work due to illness as a percentage of
regular working time 2.4% 1.3%
A Percentage of total absence from work due to illness related
to continuous absences of 60 days or more 72.9%  82.4%
Absence from work due to illness as a percentage of each
category’s regular working time:
Men 0.8% 0.1%
Women 4.3% 2.9%
Absence from work due to illness by age category
Age 29 or younger! - -
Age 30-49* 2.9% 1.1%
Age 50 or older 1.7% 0.7%

1 Since the category “Age 29 or younger” includes fewer than 10 people, the category is reported
together with the category “Age 30-49.”

Skanska Annual Report 2009



Note 6 3 Related party disclosures, Parent Company

Through its ownership and percentage of voting power, AB Industrivarden has a sig-
nificant influence, as defined in compliance with IAS 24, “Related Party Disclosures.”
All transactions have occurred on market terms. Information on personnel expenses is
found in Note 62, “Personnel, Parent Company.” For transactions with senior execu-
tives, see Note 37, “Remuneration to Senior executives and Board members.”

2009 2008
Sales to Group companies 317 355
Purchases from Group companies -146 -89
Interest income from Group companies 33 90
Interest expenses to Group companies -85 -267
Dividends from Group companies 2,742 3,584
Non-current receivables from Group companies 6,925 4,203
Current receivables from Group companies 15 49
Non-current liabilities to Group companies 10,143 7,366
Current liabilities to Group companies 28 12
Contingent liabilities on behalf of Group companies 97,461 85,024

Note 6 5 Supplementary information, Parent Company

Skanska AB, Swedish corporate identity number 556000-4615, is the Parent Company of the

Skanska Group. The Company has its registered office in Solna, Stockholm County, and is a limited

company in compliance with Swedish legislation.
The Company's headquarters are located in Solna, Stockholm County.

Address:
Skanska AB
SE-169 83 Solna, Sweden

Tel: +46-10-448 00 00
Fax: +46-8-7557126
www.skanska.se

For questions concerning financial information, please contact
Skanska AB, Investor Relations,

SE-169 83 Solna, Sweden

Tel: +46-10-448 00 00

Fax: +46-8-755 12 56

E-mailiinvestor.relations@skanska.se
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Note 6 4

Disclosures in compliance with Annual Accounts
Act, Chapter 6, Section 2a, Parent Company

Due to the requirements in the Swedish Annual Accounts Act, Chapter 6, Section 2 3,
concerning disclosures of certain circumstances that may affect the possibility of taking
over the Company through a public buyout offer related to the shares in the Company,
the following disclosures are hereby provided.

10.

The total number of shares in the Company on December 31, 2009 was
423,053,072, of which 20,100,265 were Series A shares with 10 votes each,
399,012,807 Series B shares with one vote each and 3,940,000 Series D shares
with one vote each in Skanska'’s custody, but not entitled to dividends.

There are no restrictions on the transferability of shares due to provisions in the
law or the Articles of Association.

Of the Company'’s shareholders, only AB Industrivdrden directly or indirectly has a
shareholding that represents at least one tenth of the voting power of all shares in
the Company. On December 31, 2009, AB Industrivarden’s holding amounted to
27.8 percent of total voting power in the Company.

Skanska's pension fund directly owns 640,000 Series B shares in Skanska. There is
also an insignificant proportion of indirectly owned shares via its investments in
various mutual funds. Funds were previously provided to the Skanska Profit-Shar-
ing Foundation, which invested these in Skanska shares. The voting right for these
shares in exercised by the Foundation, whose holding on December 31, 2009 was
equivalent to 0.39 percent of total voting power.

There are no restrictions regarding how many votes each shareholder may cast at
a Shareholders’ Meeting.

The Company is not aware of agreements between shareholders that may result
in restrictions on the right to transfer shares.

The Articles of Association prescribe that the selection of Board members shall
occur at the Annual Shareholders’ Meeting of the Company. The Articles of Asso-
ciation contain no regulations on dismissal of Board members or on amendment
of the Articles of Association.

The Annual Shareholders’ Meeting in 2009 authorized the Company’s Board to
decide on acquisitions of Skanska’s own Series B shares via a regulated market on
the following conditions:

A. Acquisitions of Series B shares in Skanska may only be effected on the
NASDAQ OMX Stockholm.

B. The authorization may be exercised on one or several occasions, but at the lat-
est until the Annual Shareholders’ Meeting in 2010.

C. No more than 4,500,000 Series B shares may be required in order to secure
delivery of shares to participants in the share investment program.

D. Acquisitions of Series B shares in Skanska on the NASDAQ OMX Stockholm
may only be made within the interval prevailing at any given time on the
NASDAQ OMX Stockholm, meaning the interval between the highest purchase
price and the lowest selling price.

Skanska AB or its Group companies are not parties to any significant agreement
that goes into effect or is amended or ceases to apply if control over the Company
changes as a consequence of a public buyout offer.

There are agreements between Skanska AB or its Group companies and employ-
ees that prescribe remuneration if an employee is terminated without objective
cause. Such remuneration may be equivalent to a maximum of 18 months of fixed
salary after the end of the notice period or, in the case of the President and CEO,
amaximum of 24 months of severance pay. There are no agreements prescribing
that employment will cease as a consequence of a public buyout offer related to
shares in the Company.
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Proposed allocation of earnings

The Board of Directors and the President and CEO of Skanska AB propose that the profit for 2009,
SEK 2,493,946,669, plus the retained earnings of SEK 2,968,148,869 brought forward from the
previous year, totaling SEK 5,462,095,538 be allocated as follows:

Adividend! to the shareholders of SEK 6.25 per share
Of which an extra dividend of SEK 1.00 per share

To be carried forward

Total

2,579,886,762
412,781,882
2,882,208,776
5,462,095,538

The consolidated annual accounts and the annual accounts, respectively, have been prepared

in compliance with the international accounting standards referred to in Regulation (EC) No.
1606/2002 of the European Parliament and of the Council of 19 July 2002 on the application of
international accounting standards and generally accepted accounting practices, respectively.
These accounts provide a true and fair view of the operations, financial position and results of the
Group and the Parent Company, respectively, and describe the principal risks and uncertainties

facing the Parent Company and the companies included in the Group.

Stuart Graham
Board member

Sir Adrian Montague
Board member

Inge Johansson
Board member

Solna, February 4, 2010

Sverker Martin-Lof
Chairman

Finn Johnsson
Board member

Lars Pettersson
Board member

Roger Karlstrom
Board member

Johan Karlstrom
President and Chief Executive Officer,
Board member

Bengt Kjell
Board member

Matti Sundberg
Board member

Alf Svensson
Board member

1 Based on the total number of shares outstanding on December 31, 2009. 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 2006.
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Auditors' Report

Skanska Annual Report 2009

To the Annual Shareholders’ Meeting of Skanska AB (publ)
Swedish corporate identity number 556000-4615

We have examined the annual accounts, the consolidated accounts, the accounting records and the
administration of the Board of Directors and the President of Skanska AB (publ) for the year 2009. The
Company’s annual accounts are included in the printed version of this document on pages 59-146.
The Board of Directors and the President are responsible for these accounts and the administration
of the Company as well as for the application of the Annual Accounts Act when preparing the annual
accounts and the application of International Financial Reporting Standards (IFRSs) as adopted by
the EU and the Annual Accounts Act when preparing the consolidated accounts. Our responsibility

is to express an opinion on the annual accounts, the consolidated accounts and the administration
based on our audit.

We conducted our audit in accordance with generally accepted auditing standards in Sweden.
These standards require that we plan and perform the audit to obtain high but not absolute assur-
ance that the annual accounts and the consolidated accounts are free of material misstatement. An
auditincludes examining, on a test basis, evidence supporting the amounts and disclosures in the
accounts. An audit also includes assessing the accounting principles used and their application by the
Board of Directors and the President and significant estimates made by the Board of Directors and
the President when preparing the annual accounts and the consolidated accounts as well as evaluat-
ing the overall presentation of information in the annual accounts and the consolidated accounts. As
a basis for our opinion concerning discharge from liability, we examined significant decisions, actions
taken and circumstances of the Company in order to be able to determine the liability, if any, to the
Company of any Board member or the President. We also examined whether any Board member
or the President has, in any other way, acted in contravention of the Swedish Companies Act, the
Annual Accounts Act or the Articles of Association. We believe that our audit provides a reasonable
basis for our opinion set out below.

The annual accounts have been prepared in accordance with the Annual Accounts Act and pro-
vide a true and fair view of the Company’s results of operations and financial position in accordance
with generally accepted accounting principles in Sweden. The consolidated accounts have been
prepared in accordance with International Financial Reporting Standards (IFRSs) as adopted by the
EU and the Annual Accounts Act and provide a true and fair view of the Group’s results of operations
and financial position. The statutory Report of the Directors is consistent with the other parts of the
annual accounts and the consolidated accounts.

We recommend to the Annual Shareholders’ Meeting that the income statement and balance
sheet of the Parent Company and the income statement and statement of financial position of the
Group be adopted, that the profit of the Parent Company be dealt with in accordance with the pro-
posalin the Report of the Directors and that the members of the Board of Directors and the President
be discharged from liability for the financial year.

Stockholm, February 16, 2010
KPMG AB

George Pettersson
Authorized Public Accountant
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