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Highlights 2008 ﬁ
Good results in a difficult market =

A Earnings before tax (EBT) MNOK 816 (MNOK 1.181)
I Profit margin 4.2% (6.1%)
A A more demanding market
I Turnover levelling off and weaker order backlog
A Turnover NOK 19.4 billion (NOK 19.3 billion)
A Good financial position
I Strong cash flow from operations

A Earnings per share NOK 4.5 (NOK 7.1)

I Proposed dividend of NOK 2.5 (NOK 4.0)
I Dividend ratio 56% (56%)



2008 versus 2007
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Highlights 2008 ﬁ
Good underlying operations s

A Progress in Construction operations
I Progress in all three countries
I Very good profit margin 5.0% (3.6%)
I Particularly strong results in Norway
Development of order backlog influenced by economic situation

:
A Property Development influenced by financial turbulence
'r
’
’

Overall low sales figures and start-up of new housing projects
Devaluation of shares in Hansa Property Group ASA by MNOK 94
Good results in Sweden

A Industry Division with disappointing end of year
I Progress in asphalt operation for year, but weak results in Q4

I Road maintenance affecting results by MNOK 74

A Poor profitability in 2008 and allocations for future loss on problem
contracts



Q4

H
Affected by economic downturn @
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Highlights Q4

A varied picture

A Earnings before tax (EBT) MNOK 252 (MNOK 559)

I Profit margin 5.7% (10.1%)

A Q4 results 2007 included substantial gain from sale of property
(MNOK 220) and non-recurring items in Construction (MNOK 70)

A Good results in construction operations in all three
countries

A Property Development
I Low sales figures and no start-ups of new projects

A Weak year-end in Industry Division
I Significant write-downs in road maintenance segment
I Lower volumes in asphalt operations




Lower order backlog ﬁ
Reductions mainly in private sector e
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Veidekke share at 10 February 2009 @
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Dividend and earnings per share
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Q4 2008
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Performance




Income statement

Q4

2008

Figures in MNOK

2008

2007

5539.5 4 448.3 | Operating revenues 19 395.3 19 335.9
-5165.1 -4 177.9 | Operating expenses -18 303.1 -18 219.8
-64.3 -79.6 | Ordinary depreciation -296.0 -233.6
310.1 190.8 | Operating profit (EBIT) 796.2 882.6
252.9 63.4 | Profit, associated companies 123.3 325.8
-4.2 -2.2 | Net financial items -103.9 -27.3
558.8 252.0 | Earnings before tax (EBT) 815.6 1181.0
-49.2 -76.1 | Tax -200.1 -179.9
509.6 175.9 | Profit for the year 615.5 1001.1
-2.9 -0.2 | Of which, minorities 4.2 11.4
512.5 176.1 | Net profit for the year 611.3 989.7
3.7 1.3 | Earning per share (NOK) 4.5 7.1




Balance sheet

Assets

Figures in MNOK

Goodwill 558.3 504.2
Buildings/land 576.4 495.2
Machinery, etc. 1 200.0 927.3
Lr:)vrﬁlsogr?“eensts in associated 671.0 4277
Deferred tax asset 75.9 45.6
Financial items 330.0 405.4
Total fixed assets 3411.6 2 805.4
l;lr%?é:i:idential and residential 17571 1370.6
Stocks 322.5 273.1
Debtors 3166.3 3977.8
Cash and cash equivalents 310.7 272.4
Total current assets 5 556.6 5893.9
Total assets 8 968.2 8 699.3




Balance sheet
Equity and liabilities

Figures in MNOK 2008 2007
Equity 2113.9 2285.9
Pension commitments and

deferred tax 3911 474.7
Debt to credit-issuing institutions 841.5 621.1
Creditors 3499.8 36514
Other liabilities 2121.9 1 666.2
Total liabilities 6 854.3 6413.4
Total equity and liabilities 8 968.2 8 699.3
Net interest-bearing position -260 192
Equity ratio (%) 23.6 26.3




Cash flow statement

1 January 1T 31 December 2008

aS—

Construction/ Property
Figures in MNOK Other operations Development Industry Group
Earnings before tax 728.1 19.4 68.1 815.6
Depreciation 136.6 6.9 152.6 296.1
Other operating capital, etc. 345.9 -429.4 -77.9 -161.4
Cash flow from operating activities 1210.6 -403.1 142.8 950.3
Inve_stments in property, plant and 9753 550 3204 -650.7
equipment, net
Purchase of operations/change in 19.1 890 356 343
long-term receivables
Cash flow from investing activities -294.4 34.0 -356.0 -616.4
Dividends paid/Repurchase of own shares 778.2 - _ -778.2
Other items -23.4 14.5 1.6 -7.3
Cash flow from financing activities -801.6 14.5 1.6 -785.5
Change net interest-bearing liabilities 114.6 -354.6 211.6 -451.6
Capital invested at 31 December 2008 -792 2 504 1244 2955.0

Q4 2008
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Business
Areas




Business areas Q4

Q4 2008 Q4 2007

Operating Operating
Figures in MNOK revenues revenues
Construction, Norway 2515.3 223.1 2 933.8 294.6
Construction, Sweden 835.4 17.6 803.6 13.6
Construction, Denmark 482.6 25.3 783.2 -32.1
Total Construction 3833.3 266.0 4 520.6 276.1
Property Development, Norway 71.5 7.7 277.7 242.1
Property Development, Sweden 148.5 26.8 229.7 31.1
Property Development, Denmark -0.4 -17.5 15.2 -14.1
Total Property Development 219.6 17.0 522.6 259.1
Veidekke Industry 719.1 -28.5 838.4 26.2
Other operations -323.7 -2.5 -342.1 -2.6
Total 4 448.3 252.0 5539.5 558.8

Q4 2008
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Business areas in 2008

Figures in MNOK

Q4 2008

Operating
revenues

Q4 2007

Operating
revenues

Construction, Norway 10 660.2 707.9 9 854.7 643.0
Construction, Sweden 2 801.1 52.7 2 756.2 -4.3
Construction, Denmark 2073.0 13.2 2779.6 -88.1
Total Construction 15 534.3 773.8 15 390.5 550.6
Property Development, Norway 631.7 -49.9 1389.1 431.4
Property Development, Sweden 719.7 101.8 767.8 113.0
Property Development, Denmark 50.4 -32.5 162.8 -10.4
Total Property Development 1401.8 19.4 2 319.7 534.0
Veidekke Industry 3292.6 68.1 2 906.9 130.1
Other operations -833.4 -45.7 -1281.2 -33.7
Total 19 395.3 815.6 19 335.9 1181.0

Q4 2008
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Operations In

Norway

Q4 2008 Q4 2007 1Jan.i 31 Dec. 2008 1Jan.i 31 Dec. 2007
Operating Operating Operating Operating

Figures in MNOK revenues EBT revenues EBT revenues EBT revenues EBT

Construction 25153 223.1 2933.8 294.6 10 660.2 707.9 9854.7 643.0
Property Development 71.5 1.7 277.7 242.1 631.7 -49.9 1389.1 431.4
Industry 719.1 -28.5 838.4 26.2 3292.6 68.1 2906.9 130.1
Intra-Group turnover -200.7 - -167.8 - -587.5 - -781.8 -
Total, Norway 3105.2 202.3 3882.1 562.9 13997.0 726.1 13 368.9 1204.5

Q4 2008 20



Construction, Norway
A very good Q4

~

>

Good results: profit

margin of 8.9%

Earnings before tax
MNOK 223.1 (MNOK 294.6)

Overall good operations in all
districts

Q4 results in 2007 included
non-recurrent matters (MNOK
70)

A A weaker market

Turnover down by 14%
compared to Q4 2007

Retrenchment package
positive both for building and
heavy construction operations
in 2009

Q4 Q4 Year Year
Figures in MNOK 2008 2007 2008 2007
Operating revenues 25153 2933.8| 10660.2 | 9854.7
Operating expenses -2310.7 | -2640.2 | -10005.4 | -9201.0
Depreciation -24.7 -21.7 -94.8 -79.4
Operating profit (EBIT) 179.9 271.9 560.0 574.3
Profit, agsomated 14 35 36 35
companies
Net financial items 44.6 26.2 151.5 72.2
Earnings before tax
(EBT) 223.1 294.6 707.9 643.0
Profit margin (%) 8.9 10.0 6.6 6.5




Construction, Norway &
Record-high results in 2008 Ky

A Very good year: earnings before tax of MNOK 708
(MNOK 643)
I Long-term improvement processes yielding good results
I Profit margin of 6.6% (6.5)
I Historically high profit margins
A Order backlog of NOK 6.6 billion (NOK 9.0 billion)

I Considerably keener competition

I Endeavouring to maintain project margins
|

" High quality order backlog
A Public sector constitutes 40%, private sector 60%

I Shift from building to heavy construction
A Building constitutes 60%, heavy construction 40%
A Customers and banks prefer solid contractors in
uncertain times

I Proven ability to perform is an important competitive parameter



Property Development, Norway
Low activity due to weak housing market

Q4

A Earnings before tax Q4 Q4 | Year | Year
Figures in MNOK 2008 | 2007 | 2008 2007
MNOK 7.7 (NOK 242.1) :
. . . c Operating revenues 71.5 277.7 631.7 1389.1
I Low contribution from sale and production
of housing projects Operating expenses -72.4 | -256.1 | -570.2 | -1202.5
I Costs connected to unsold or unpaid Depreciation -2.6 -1.4 -6.5 -4.4
dwellings pulling result down Operating profit (EBIT) -35 20.2 55.0 182.2
I Write-down of shareholdings in Hansa : , :
Profit, associated companies 58.7 241.7 61.6 298.5
Property Group of MNOK 24, accumulated P
MNOK 93 Net financial items -475 | -19.8 [ -166.5 -49.3
I Gain on non-residential project at Skgyen | Earnings before tax (EBT) 7.7 | 2421 -49.9 431.4
in Oslo of MNOK 60
I No new housing projects started -~ 1929 1844

A Number of housing units under
production: 185
(699 per Q4 2007)

I of which 72 unsold

A 110 completed dwellings unsold
i Of which 69 rented out

Q4 2008 23



Veidekke Industry
Weak Q4 results

Q4

A

>

>

Earnings before tax
-MNOK 28.5 (+MNOK 26.2)

Low asphalt volumes at end of
production season

I High oil prices put pressure on public

budgets, leading to lower demand

Road maintenance segment
suffered substantial losses in Q4,
and allocations made for future
losses

2008

A

>

Q4 2008

Improvement of result in
asphalting compared to last year

Stable results in gravel and
crushed stone (aggregates) and
recycling segments

Q4 Q4 Year Year
Figures in MNOK 2008 2007 2008 2007
Operating revenues 719.1 838.4 | 3292.6 | 2906.9
Operating expenses -674.8 -776.3 |1 -3030.1 | -2637.6
Depreciation -40.5 -30.0 -152.6 -118.7
Operating profit (EBIT) 3.8 32.1 109.9 150.6
Profit, associated ‘15 88| 417| 198
companies
Net financial items -30.8 -14.7 -83.5 -40.3
Earnings before tax
(EBT) -28.5 26.2 68.1 130.1
Profit margin(%) -4.0 3.1 2.1 4.5
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Veidekke Industry ﬁ

Road maintenance

>

Market open to private contractors since 2003
I Operation and maintenance of public roads in Norway
I Total volume approximately NOK 3.5 billion per year

I Largest markets players are Mesta (60%), NCC (15%) and
Veidekke (15%)

A An interesting business segment with synergies between construction
and asphalting operations

A Veidekke has 13 contracts with duration of five to seven years

I In some contracts, costs have been substantially underestimated

I Leading to a loss of MNOK 44 in 2008 from completed and ongoing
projects

I A further MNOK 30 set aside for future losses
A QOperations have been reorganised and management strengthened



Industry
Main features of operations

A Asphalt
I Market leader in Norway with 32% market
share
I Improved results in 2008, but weak
ending to season in Q4
A Gravel and crushed stone (aggregates)
I One of the leading companies in market

I Good earnings

A Recycling
I Steady progress in market
I Stable results

A Plant contracting/demolition

I To be transferred to construction
operations, Norway

Asphalt




Operations In
Sweden

Q4 2008 Q4 2007 1Jan.i 31 Dec. 2008 1Jan.i 31 Dec. 2007
Operating Operating Operating Operating
Figures in MNOK revenues EBT revenues EBT revenues EBT revenues EBT
Construction 835.4 17.6 803.6 13.6| 2801.1 52.7| 2756.2 -4.3
Property Development 148.5 26.8 229.7 31.1 719.7 101.8 767.8 113.0
Intra-Group turnover -86.6 - -51.6 - -343.5 - -358.8 -
Total, Sweden 897.3 44 .4 981.7 447 3177.3 154.5| 3165.2 108.7




Construction, Sweden
Progress in 2008

Q4

A Positive development in quarter

Earnings before tax MNOK 17.6
(MNOK 13.6)

Results affected by MNOK 9 in
restructuring costs

A Profit margin 2.1% (1.7%)

p>2)

Market development has lead

to adjustments of resources

2008

Q4 2008

A Strong progress in results for year

Earnings before tax MNOK 52.7
(-MNOK 4.3)

All units are profitable

Building of corporate culture is good basis
for profitability also in future

A St||| high volume of orders-on-hand

Giving priority to profitability rather than
volume

Good heavy construction market, in
particular in Stockholm

Q4 Q4 Year Year
Figures in MNOK 2008 2007 2008 2007
Operating revenues 8354 803.6 2801.1 2756.2
Operating expenses -811.7 -7945 | -2737.3 | -2754.6
Depreciation -4.8 -3.2 -17.1 -9.7
Operating profit (EBIT) 18.9 5.9 46.7 -8.1
Profit, associated companies - - - -
Net financial items -1.3 7.7 6.0 3.8
Earnings before tax (EBT) 17.6 13.6 52.7 -4.3
Profit margin (%) 2.1 1.7 1.9 -0.2

28




Property Development, Sweden

Good results
Q4

A Earnings before tax
MNOK 26.8 (MNOK 31.1)

I Production on projects with high
sales figures

I Highly capital-effective operations
A Low sale figures in Q4
A One minor project started

A Increasing interest in market after
reduction in interest rate

2008
A All'in all a good year

A Number of units under production:

453 (922 per Q4 2007)
I Sales ratio 94%

I Three completed units remain
unsold

Figures in MNOK

Operating revenues 148.5 229.7 719.7 767.8
Operating expenses -127.4 -195.0 -629.2 | -638.5
Depreciation -0.2 -3.3 -0.5 -3.8
Operating profit (EBIT) 20.9 31.4 90.0 125.5
Profit, associated 35 7.3 15.5 5.5
companies

Net financial items 24 7.6 -3.7 -18.0
Earnings before tax (EBT) 26.8 31.1 101.8 113.0
Capital invested 284 432




Operations In

Denmark

Q4 2008 Q4 2007 1Jan.i 31 Dec. 2008 1Jan.i 31 Dec. 2007
Operating Operating Operating Operating

Figures in MNOK revenues EBT revenues EBT revenues EBT revenues EBT

Construction 482.6 25.3 783.2 -32.1| 2073.0 13.2| 2779.6 -88.1
Property Development -0.4 -17.5 15.2 -14.1 50.4 -32.5 162.8 -10.4
Intra-Group turnover -3.5 - -13.5 - -22.3 - -96.6 -
Total, Denmark 478.7 7.8 784.9 -46.2 | 2101.1 -19.3| 2845.8 -98.5
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Construction, Denmark
Demanding market

Q4

A Earnings before tax

MNOK 25.3 (-MNOK 32.1)

2008

A~

Settlement of risk issues in
non-residential project on
Zealand

Satisfactory operations

A Good improvement in result

for year

Q4 2008

Earnings before tax

+MNOK 13.2 (-MNOK 88.1)

Consolidation carried out
and capacity adjusted to
market situation

Q4 Q4 Year Year
Figures in MNOK 2008 2007 2008 2007
Operating revenues 482.6 783.2 2073.0 2779.6
Operating expenses -459.0 -822.4 | -2066.3 | -2879.9
Depreciation -2.6 -2.5 -9.7 -9.3
Operating profit (EBIT) 21.0 -41.7 -3.0 -109.6
Profit, associated companies 0.4 0.6 0.7 0.6
Net financial items 3.9 9.0 155 20.9
Earnings before tax (EBT) 25.3 -32.1 13.2 -88.1
Profit margin (%) 5.2 -4.1 0.6 -3.2

31



Property Development, Denmark

Weak results
Q4

A Earnings before tax
-MNOK17.5 (-MNOK 14.1)

No housing projects under
production and 17 completed
units unsold

>

2008
A Earnings before tax
-MNOK 32.5 (-MNOK 10.4)

I Interest costs and operational
costs MNOK 16

I Allocations on problem
projects MNOK 10

I Write-downs unsold units
MNOK 6

Figures in MNOK

Q4
2008

Q4
2007

Year
2008

Year
2007

Operating revenues -0.4 15.2 50.4 162.8
Operating expenses -13.9 -19.6 -73.0 -161.4
Depreciation

Operating profit (EBIT) -14.3 -4.4 -22.6 14
Profit, associated -0.1 -0.1
companies

Net financial items -3.2 -9.6 -9.9 -11.7
Earnings before tax (EBT) -17.5 -14.1 -32.5 -10.4
Capital invested 291 243

‘ ngx (R eI
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Development,
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Property Development, Scandinavia

Production volume, own account Capital invested, Property Development
Number of units MNOK
2500 3000
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2000 B

| 2000
1500 +——— b —7 — — 1500
1000 A — 1000
500

500 - —
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2002 2003 2004 2005 2006 2007 2008

Il Norway Sweden Il Denmark
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i
Property Development, Scandinavia @

MNOK Earnings % Return on capital invested

600 30
500 o5
400 20
300 15
200 10
100 S

0

2003 2004 2005 2006 2007 2008

. Earningsproject sales

. Earnings, housing

2003 2004 2005 2006 2007 2008

Average past 6 years: 16%

Q4 2008
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Vel dekkeds Hous.

Under Under Completed Start-ups Under
production at Q4 Q4 production at
30 Sept. 2008 31 Dec .2008

production at
31 Dec. 2007

Q4 2008

Number of units under production

Norway | 699 | 454 | -269 | I 185
Sweden | 922 | 580 | -143 | 16 | 453
Denmark 39 0 0
Total, units under production 1660 1034 -412 16 638
Of which sold

Norway | 533 | 366 | | | 113
Sweden | 879 | 551 | | | 424
Denmark 20

Total, sold units under production 1432 917 537
Sales ratio 86 % 89 % 84 %
Unsold, completed units

Norway 37 96 110
Sweden 0 3
Denmark 1 17 17
Total, unsold completed units 38 113 130
Number of projects under production

Norway | 15 | 11 | 5 | | 6
Sweden | 21 | 13 | -3 | 1| 11
Denmark 1 0
Total, projects under production 37 24 -8 1 17
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Property Development Scandinavia ﬁ

Unsold dwellings

Number | Original sales Market Number

of unsold price Value of units

units MNOK MNOK hired out
Under production 101 267 255 210 -
Completed 130 342 299 270 72
Total 231 609 554 480 72

>

Projects under production to be completed during first half of 2009

Valuation of each housing unit based on own and external
assessments

Some house buyers have settlement problems with some trying to
cancel their contracts

Total affect on Q4 by MNOK15
Interest rate reductions contribute to improvement in market

>

>

> >



Vel dekkeds Land Ba

Housing units Number Forsalein Forsalein For salein For sale
2009 2010 2011 later

Norway 3 300 1100 800 1 300 100

Sweden 3 600 300 900 800 1 600

Denmark 600 300 300

Total 7 500 1700 2 000 2 100 1700

A Land bank (partly in balance sheet, partly in form of options)
I Inall 130 sites
A Valuation shows added value to book value

I Present value method with requirements of 15% return per site
I Compared to similar transactions in similar areas
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N
Effect of financial unrest so far @

A Economic decline bolstered by financial crisis

A Accessible market in private sector reduced
I Housing sales down further

I Lack of financing facilities has lead to strong
reduction of non-residential segment

A Increase in public building and construction
AVel dekkedos order Dbackl o



Scandinavian building and
construction market

A Norway
Norway Sweden Denmark I Housing investments down by 12 %
8,0 % I Non-residential building down by 13 %
6,0 % I Heavy construction up by 14 %
I Repair and maintenance up by 13 %
4,0 % .
A Sweden
2,0 % ] i Housing investments down by 17 %
0,0 % I Non-residential building down by 18 %
I Heavy construction up by 10 %
-2,0% I Repair and maintenance up by 2 %
-4,0 % A Denmark
6.0 % I Housing investments down by 15 %
I Non-residential building down by 7 %
_8’0 & Source: Sveriges Byggindustrier, Dansk Byggeri, I Heavy construction up 7%
Statistics Norway, own estimates T Repair and maintenance down by 2 0

@200/ m2008 m2009
m2010 02011 w2012



| mpact on

Scandinavia
Business segment 2008 Private Public market Total market
(NOK billion) market (NOK hbillion)
(NOK billion)

Public

Building 10.7 8.2 2.5 23 %
\ / Private
77 %

Heavy 5.1 2.1 3.0
construction

Property 14

1.4
development \

Veidekke

Asphalt, 3.0 1.5 1.5

maintenance,

aggregates, l§> / Private
recycling 64 %
Other -0.8 -0.8

Group 19.4 12.4 7.0



Increased investments ﬁ
INn building and construction B

A Financial strength in Norway to keep up public
Investments

I Stimulus package of 26 January directly contributes
NOK 5 billion to a market accessible to Veidekke

I Substantial increase in infrastructure investments as well as
Increases to federal and municipal construction initiatives
A Goal-oriented building and construction measures
Implemented in Sweden, and increased investments in
Infrastructure projects in Sweden and Denmark

A Bank packages in all Scandinavian countries contribute
to securing our private cus



il
Considerable flexibility in the P/L @

A Top line growth in construction segment past four years: +40%

A Increase in number of employees in construction segment past
four years: +7%

I Growth through increased use of subcontractors and hired manpower
I Leading to less demand for reductions of own workforce

A Planning for a substantial decline in turnover in 2009
I Norway:
A Reduce number of subcontractors

A Transfer resources to heavy construction and asphalt operations
A Exploit regional differences

I In Sweden, capacity reductions are being carried out

I In Denmark, capacity has been considerably reduced



Navigating a more challenging road ahead




Short term: Low risk ﬁ

Good financial position

A Net interest-bearing debt at 31 December 2008: MNOK 260
I Committed borrowing facility of NOK 2.1 billion until 2012

A Good cash flow
I Maintenance investments : Level of MNOK 350 per year
I Write-offs: Level of MNOK 300 per year

A Low balance sheet risk
I Limited exposure in property development

I High quality accounts receivable
A Loss in 2008 of MNOK 5.8 (18.1)
A Low risk due to future and advance payment
A Substantial credit rating and risk assessment in tender process

I Goodwill distributed over 38 operational units T low exposure



Short term: Low risk

il
A company with solid experience @

A A good record

I Never had a | ossyearhistorg o mpanyo0Ss
I For many years, Scandinavi aos
industry

I Listed for 23 years with 15% return on shares in average

A Stable and experienced management
I Low employee turnover

A A more difficult market has been anticipated and
planned for

I We have been through this before

I We have expected a change

I We have never been more prepared

|

" High understanding for focus on margins and risk within whole
organisation

v
m



Long term: Strong potential
Positioned for profitable growth

History shows long-term growth in building and
construction market, and in the longer term this trend
will continue

I 2% annual real growth over the past 25 years

Strategically and strongly positioned with high
competence in all growth areas
I Market share of only 6% in Scandinavia

High quality land bank

Industry holds strong market position in Norway and
has good potential in Sweden

Acquisitions and project opportunities
I Financial strength enables us to capitalise on opportunities



Long term: Strong potential &
Our value drivers create opportunities e

A Over the past 25 years, Veidekke has had better
margins than its competitors

A We will develop our company and our margins further
through our proven value drivers
1. Profitability focus and risk management
2. Close customer interaction
3. Employee involvement
4. Employees as shareholder

$

These are our value drivers and success factors



m
Summary of our primary focus ahead @

Short term

A Maintain focus on sound operations

A Maintain our good financial freedom of action
A Develop good work processes further

A Handle the uncertain market situation
I Strengthening monitoring and preparedness
I Preparing for a lengthy recession

A Ability to lead in demanding times
I Perfect the i1 ndividual manager 6s abi

Long term

A Safeguard competence

A Further develop Veidekkeds cul tur e
A Take advantage of the uncertainty and exploit opportunities



il
To sum up for 2008 @

A A good year
I Progress in Construction

I Property Development market influenced by economic decline
bolstered by financial unrest; nevertheless good results in
Sweden

I Results from Industry Division dragged down by losses and
allocations in road maintenance segment

A Strong financial position

A QOrganisation calm and core competence Iin place
A Continuing improvement processes

A Adjustment of resources in Denmark and Sweden

$

All in all, well prepared for new year
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Financial key figures

2007
Equity (MNOK)
Investments 747 543 395
Net-interest bearing items -260 192 -534
Equity 2114 2 286 1778
Equity ratio (%) 23.6 26.3 21.4
Profitability (%)
Operating profit margin 4.1 4.6 4.3
Profit margin 4.2 6.1 5.6
Return on equity 28.0 49.3 44.5
Shares
Earnings per share (NOK) 4.5 7.1 5.0
Share price (NOK) 22.3 50.8 47.4
Market price (MNOK) 2982 7 056 6 680
Outstanding shares (average
no. in millions) 135.2 140.0 142.9




Results by country as of Q4

1 January i 31 December 2008

1 January i 31 December 2007

Operating Operating
Figures in MNOK revenues EBT Margin revenues EBT Margin
Norway 13 997.0 726.1 5.2% ( 13 368.9 1204.5 9.0%
Sweden 3177.3 154.5 4.9% 3165.2 108.7 3.4%
Denmark 2101.1 -19.3 -0.9% 2 845.8 -98.5 -3.5%
Other operations 119.9 -45.7 - -44.0 -33.7 -
Total 19 395.3 815.6 4.2% | 19 335.9 1181.0 6.1%

Q4 2008
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Results by country

Q4 2008 Q4 2007
Operating Operating
Figures in MNOK revenues EBT Margin  revenues EBT
Norway 3 105.2 202.3 6.5% 3882.1 562.9 14.5%
Sweden 897.3 44 .4 4.9% 981.7 44.7 4.6%
Denmark 478.7 7.8 1.6% 784.9 -46.2 -5.9%
Other operations -32.9 -2.5 - -109.2 -2.6 -
Total 4 448.3 252.0 5.7% 5539.5 558.8 10.1%

Q4 2008



Status - Order backlog

31 December

31 December

Change past

Figures in MNOK 2008 2007 12 months

Norway 6 579 9 030 -27%
Sweden 2 479 2222 12%
Denmark 1298 1881 -31%
Other operations 208 130 60%
Total order backlog 10 564 13 263 -20%

Q4 2008




Major ongoing projects

Project Type Turnover
Norway:

Gulskogen Senter Shopping Centre MNOK 871
Elkem Solar Fluor Factory MNOK 810
Dobbeltspor Lysaker i Sandvika (LS01/LS02) Two railway projects MNOK 757
Larentunnelen Tunnel MNOK 664
Kjgsnesfjorden kraftverk Hydroelectric power plant MNOK 554
Thor Heyerdahl videregaende skole School MNOK 488
FMC Kongsberg New head office MNOK 475
Madlatorget Shopping centre MNOK 353
Bybanen,Bergen City line MNOK 323
Halsengyforbindelsen Road construction MNOK 320
Sweden:

Norra Lanken 33/34 Two road tunnel projects MSEK 1 099
Nynasv V73 Road construction MSEK 341
Kv. Bocken Office buildings MSEK 315
Kista Gard Apartments MSEK 196
Kv. Ugglan 22 Apartments MSEK 175
Solberga Apartments MSEK 143
Denmark:

Det ny Gentofte Sygehus Hospital MDKK 321
AAB/AB Silkeborg Renovation work MDKK 319
Ahaven Apartments MDKK 266
Glostrup Storcenter Shopping centre MDKK 163
Herford Plejecenter Nursing home MDKK 147




Shareholders

Number of foreign shareholders

steady at approximately 20%

Major shareholders at 9 February - y PP y
OBOS Forretningsbygg 27.6% 35 %7
If Skadefdrséakring 8.6% 30 %+
Folketrygdfondet 8.1% o 9
First Securities 4.9%

20 %-
KB Gruppen 4.7%

15 %-
MP Pensjon 2.3%

10 %+
Must Invest 1.9%
Veidekke, own shares 1.7% 5 %+
DnB NOR kapitalforvaltning 1.0% 0 %+

State Street Bank 0.9% N

2 898 employees 18.0%



Government 6s stiﬁl

Norway

>

Total package: NOK 20 billion

Petroleum revenue fund
expenditure constitutes a
stimulus of approximately
2.3% of GNP

NOK 3.8 billion on
Infrastructure projects
I NOK2.3 billion on roads

(of which NOK 0.5 billion on
asphalting)

I NOK 1.5 billion on railway
projects

>

>

- =

>

>

>

>

NOK 4 billion earmarked for
local maintenance

NOK 3 billion earmarked for
public building initiatives
Increased grants to apprentice
programmes

Lay-off regulations significantly
Improved

Constitutes NOK 5 billion injected directly into a market
that is accessible to Veidekke



Retrenchment packages &

In Sweden and Denmark

Sweden Denmark
A Totals SEK 8.9 hillion A Bank package 18 January
A Improved financing facilities I DKK 100 billion in
for building companies governmental core capital to

credit institutions

I Previous bank package issued
on 5 October

A Offensive infrastructure plan
proposed in December

Permanent deduction for
renovation, rebuilding and
extensions

Liquidity strengthened by
deferred payment of
employers' national insurance
contributions and personal tax

Bank packages with more
lenient requirements for
guarantees and longer loan
terms

>

>

>



Value drivers
Profitability focus and risk management

Selection process Tender process Production process

A Right customer A Right tender team A Right team

ARight project A Good tender processes A overview,
management control

Aour competence ARight price

and resources AGood completion
processes




Value drivers ﬁ
Close customer interaction i

A Close client involvement and
joint problem solving are
critical and decisive success
factors in all contracts

A Repeat customers accounted
for 80% of turnover in 2008

~ A Private sector: 75%
negotiated contracts

A Safeguards stable and good
margins




