
First quarter
report 2023
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First quarter report 2023
• Mixed performance in Q1 2023

– Construction – delivering strong results
– Residential Development – few homes sold and 

turnaround in BoKlok
– Commercial Property Development – No transactions 

recorded 
– Investment Properties – No acquisitions completed

• Operating margin in Construction 2.8% (2.3)

• ROCE in Project Development 4.5% (10.8), R-12

• ROCE in Investment Properties 7.7% (27.1), R-12

• Return on Equity 13.0% (18.4), R-12

• Strong financial position

• Carbon reduction 57% since 2015
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Construction
• Revenue SEK 37.5 bn (33.4)  

• Order bookings SEK 25.8 bn (30.0) 
– Book-to-build 99%, R-12
– Order backlog SEK 217.9 bn (207.6)

• Operating income SEK 1,033 M (756) 
– Operating margin 2.8% (2.3)

• Solid performance across geographies

• Revenue growth and strong operating margin

• Order backlog remains high and healthy
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Residential Development
• Revenue SEK 0.6 bn (3.6) 

– 132 (879) homes sold 
– 288 (806) homes started

• Operating income SEK -314 M (445) 
– Operating margin neg (12.4)

• ROCE 2.0% (13.0), R-12

• Low market activity

• Few homes sold and turnaround in BoKlok
impacting results

5/4/2023 Skanska Q1 report 2023 4

T
ä

b
y

P
a

rk  S
to

ckh
o

lm
  S

w
ed

en



Commercial Property 
Development
• Operating income SEK -142 M (856)

– Gain on sale SEK 46 M (1,072)

• ROCE 5.6% (9.9), R-12

• 39 ongoing projects, of which 10 residential 
rentals (corresponding to 2,357 homes) 
– SEK 34.1 bn total investment 
– 34% economic occupancy rate / 55% 

completion rate 

• No divestments were recorded in the first quarter

• Activity slowly returning in the leasing market 
– 43,000 sq m leased in Q1 (13,000)
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Investment Properties

• Targeting a high quality, sustainable office 
portfolio of SEK 12-18 bn
– Strong stable cash flow
– Value increase potential

• No acquisitions completed in the first quarter 

• Leasing increasing portfolio occupancy rate          
to 93% 



Construction
Order bookings
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Jan-Dec 2022R12 monthsJan-Mar 2022Jan-Mar 2023SEK bn
156.0160.133.437.5Revenue
162.7158.530.025.8Order bookings
229.8207.6217.9Order backlog 
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Construction
Order bookings
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Months of 
production

Book-to-
build, %

Jan-Mar 
2022

Jan-Mar 
2023SEK bn

139611.911.8Nordics

11938.67.0of which Sweden

17845.52.6Europe
1910712.511.4USA
169930.025.8Total
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Construction
Income statement
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Jan-Dec 
2022

R12
months

Jan-Mar
2022

Jan-Mar 
2023SEK bn

156.0160.133.437.5Revenue

12.312.72.32.7Gross income

-6.5-6.7-1.5-1.7Selling and administrative expenses
5.86.00.81.0Operating income
7.97.96.87.2Gross margin, %

-4.2-4.2-4.5-4.4Selling and administrative expenses, %
3.73.82.32.8Operating margin, %
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Construction
Income statement
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Operating margin, %Operating income, SEK M

Jan-Mar 2022Jan-Mar 2023Jan-Mar 2022Jan-Mar 2023

2.82.8375399Nordics

2.32.3172181of which Sweden

negneg-18-5Europe
2.73.7399638USA
2.32.87561,033Total



Residential Development
Income statement, segment reporting
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Jan-Dec 
2022

R12 
months

Jan-Mar 
2022

Jan-Mar 
2023SEK M

8,7515,7643,573586Revenue

1,674966617-91Gross income

-783-834-173-223Selling and administrative expenses
891132445-314Operating income
19.116.817.3negGross margin, %
-9.0-14.5-4.8-38.1Selling and administrative expenses, %
10.22.312.4negOperating margin, %
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Including residential Rentals until Q4 2020
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Residential Development
Income statement
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Operating margin, %Operating income, SEK M

Jan-Mar 2022Jan-Mar 2023Jan-Mar 2022Jan-Mar 2023

12.3neg397-268Nordics

13.1neg272-281of which Sweden

13.9neg48-46Europe
12.4neg445-314Total
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Residential Development
Homes started and sold
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Homes soldHomes started 

Jan-Dec 
2022

R12 
months

Jan-Mar 
2022

Jan-Mar 
2023

Jan-Dec 
2022

R12 
months

Jan-Mar 
2022

Jan-Mar 
2023

2,0521,3058791322,8052,287806288
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Residential Development
Homes in production

5/4/2023 Skanska Q1 report 2023 14

0
10
20
30
40
50
60
70
80
90
100

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2019 2020 2021 2022 2023

%SEK bn

Sold under construction Unsold under construction Unsold completed Sales rate (in production)

Unsold complete homes Of which sold, %Homes in production
Mar 31, 
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Commercial Property Development
Income statement, segment reporting
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Jan-Dec 
2022

R12 
months

Jan-Mar 
2022

Jan-Mar 
2023SEK bn

14,2769,7034,840267Revenue
3,8572,8701,04659Gross income

-999-1,005-191-198Selling and administrative expenses
1651602-3Income from JV's and associated companies

3,0232,025856-142Operating income
3,8392,8141,07246of which gains from divestments of properties1

-43-31-30-18of which write downs/reversal of write downs
1127063211 Additional gain included in eliminations
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Commercial Property Development
Unrealized and realized gains, segment reporting
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Unrealized gains in: 

Including residential Rentals as of Q1 2023.
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Commercial Property Development
Completion profile, unsold projects 
(excl. residential rentals) 
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Commercial Property Development
Leasing in the commercial property portfolio
(excl. residential rentals)
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Investment Properties
Income statement
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Jan-Dec 
2022

R12 
months

Jan-Mar 
2022

Jan-Mar 
2023SEK M

4081041Revenue
3061031Operating net
-2-3-1-1Selling and administrative expenses

11286260Change in property value
0000Income from joint ventures and associated companies

1401452530Operating income

Environmental
certification, %

Property value, 
SEK M

Eonomic
occupancy

rate, %
Rental value, 

SEK M
Leasable area, 

sqmLocation

1001,378987423,110Malmö

1002,3819012228,992Stockholm

1003,7599319652,102Total



Group
Income Statement
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Jan-Dec 
2022

R12 
months

Jan-Mar 
2022

Jan-Mar 
2023SEK m

9,8248,3482,082607Operating income from business streams

-339-363-135-159Central

-187-147-95-54Eliminations

9,2977,8381,852394Operating income

2894288146Net financial items

9,5868,2661,860540Income after financial items

-1,885-1,626-365-106Taxes

7,7026,6411,495434Profit for the period

18.6216.043.621.04Earnings per share, SEK

20202020Tax rate, %



N
o

rto
n

 F
o

lg
a

te
L

o
n

d
o

n
  U

K

Group
Cash flow
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Jan-Dec 
2022

R12 
months

Jan-Mar 
2022

Jan-Mar 
2023SEK bn

-2.3-1.8-2.8-2.3Operating cash flow from operations

-4.4-4.5-0.1-0.2Dividend and net strategic divestment

-6.7-6.3-2.9-2.5
Cash flow before change in interest-
bearing receivables and liabilities
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Cash flow from
business
operations,
quarterly

Rolling 12 months
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Construction
Free working capital
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Group
Investments, divestments and capital employed
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31 dec 
2022

Mar 31, 
2022

Mar 31, 
2023SEK bn

Capital employed in: 
16.315.115.6Residential Development
38.534.541.6Commercial Property Development

3.70.73.7Investment Properties

58.650.461.0Total in in Project Development and Investment Properties
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Group
Available funds: SEK 16.0 bn, 
o/w unutilized credit facilities SEK 6.2 bn
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Group
Financial position
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Dec 31, 
2022

Mar 31, 
2022

Mar 31, 
2023SEK bn

151.6140.5151.0Total assets
55.343.853.3Equity attributable to equity holders 
10.311.18.4Interest-bearing net receivables (+)/net debt (-)
12.115.49.5Adj. interest-bearing net receivables (+)/net debt (-)

72.864.870.7Capital employed, closing balance 
36.431.235.3Equity/assets ratio, %
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Market outlook
Construction
• Strong or stable for the USA and Nordics
• Active sectors: civil infrastructure and social infrastructure
• Material availability improved and material prices have leveled out

Residential Development
• Low activity in the housing market 
• Cost-of-living pressure, impact on low-cost segment
• Activity expected to return once uncertainties regarding macro and household 

economies subsides

Commercial Property Development
• Hesitant investor market and increased cost of funding
• Leasing market gradually improving

Investment Properties
• Polarization in occupier and investor market
• Stronger demand for high quality space in buildings with high sustainability 

standards
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Outlook compared to previous quarter Weaker Unchanged Improved
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Group
Summary

• Mixed performance in the first quarter
– Construction – delivering strong results
– Residential Development – few homes sold and turnaround in BoKlok
– Commercial Property Development – No transactions recorded 
– Investment Properties – No acquisitions completed

• Robust financial position

• Strategic direction:
– Deliver strong profitability and grow responsibly in Construction
– Leading residential developer
– Grow Commercial Property Development
– Build up Investment Properties portfolio 
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