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Grontmij, established in 1915, is a multidisciplinary consulting and engineering firm

employing over 7,000 professionals active in the building, transportation, environmental, water,
energy and industrial sectors. We aim to be the best local service provider in North-West Europe
and provide added value throughout the entire process of consulting, design, engineering,
contracting and managing multidisciplinary projects.

We design and realise plans for the future by connecting people and parties within regions.
Our basic principle is always to do this in a way that is respectful of the environment,
our customers and each other. Grontmij is listed on the Euronext Amsterdam Stock Market.
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General

Grontmij NV (Grontmij) is a company domiciled in the Netherlands. The consolidated financial statements
of the company for the year ended 31 December 2006 comprise the company and its subsidiaries
(together referred to as the ‘Group’) and the Group’s interest in associates and jointly controlled entities.
The consolidated financial statements are presented in euros, rounded to the nearest thousand.

Statement of compliance

The consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRS) as adopted by the European Union (hereinafter referred to as: ‘EU-IFRS’).

The financial statements were signed for issue by the Supervisory Board and Executive Board on 14 March 2007.

Accounting policies
The financial statements were prepared on the historical cost basis, unless otherwise stated. Non-current assets
classified as held for sale and disposal are stated at the lower of carrying amount and fair value less costs to sell.

The consolidated financial statements prepared in accordance with EU-IFRS require the Executive Board to form
opinions, estimates and assumptions which will determine how policy is applied and how the assets,

liabilities, income and expenses are reported. The estimates and underlying presumptions are based on past
experience and on various other factors which may be assumed to be reasonable based on the given
circumstances. The results of this process form the basis for the assessment of the carrying amount of assets and
liabilities that may be difficult to identify from other sources. The actual results may differ to these estimates.

The estimates and underlying presumptions are under constant review. Revised estimates are incorporated

in the period during which the estimate was reviewed, if the revision impacts only on that period, or else

in the period under review and future periods, if the review has consequences on both the period under review
and for future periods.

The most important estimates in the financial statements concern pensions, aftercare liabilities and

the assessment of the result of contract work.

The accounting policies described below have been applied consistently in respect of the periods accounted
for in these consolidated financial statements.

Consolidation

The consolidation includes the subsidiaries in which Grontmij has a controlling interest. With regard to these
subsidiaries, Grontmij has the power, directly or indirectly, to govern the financial and operational policies

to obtain benefits from its activities. In assessing control, account is taken of the potential voting rights which
may be exercised or converted at the given time. The financial statements of subsidiaries are included

in the consolidated financial statements as from the date on which they come under Grontmij control to

the date on which the control is relinquished. Joint ventures are not consolidated.

The financial statements of the consolidated Group companies are consolidated based on the integral method,
whereby third party interests are accounted for separately. Intra-group balances and any unrealised profits
from transactions within the group are eliminated in preparing the consolidated financial statements.
Unrealised profits from transactions with associates and jointly controlled entities are eliminated, to the extend
of the interest of the Group in the particular entity.

Unrealised losses are eliminated in the same way as unrealised profits, but only to the extent that there is

no evidence of impairment.

Joint ventures

Ajoint venture is a contractual arrangement whereby two or more parties undertake an economic activity

in respect of which they exercise joint control. Joint ventures are measured based on the ‘equity’ method.

When the Group’s share of the losses is greater than the value of the interest in a joint venture, further losses are
taken into account when the Group is committed under a legal or constructive obligation.

Associates

Associates are those entities in which the Group has significant influence, but not control, over the financial and
operating policies. Investments in associates are recognised in accordance with the ‘equity’ method, as from the
date on which the Group exercises a significant influence to the date on which such influence is relinquished.
When the Group’s share of losses is greater than the value of the interest in an associate, further losses are taken
into account when the Group is committed under a legal or constructive obligation.
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Foreign currency

In the consolidation of the financial statements, the assets and liabilities of foreign companies are translated
to euros at the current exchange rate as at the balance sheet date. All income statement items for these
companies are translated to euro at the average conversion rate. Foreign currency transactions conducted
during the financial year are posted in accordance with the exchange rate at the transaction date.

The exchange differences arising from the valuation for investments as at the balance sheet date are recognised
directly in equity.

Monetary assets and liabilities denominated in foreign currencies are translated to euro at the current exchange
rate applicable on the balance sheet date. The exchange differences arising are recognised in the income
statement.

Non-monetary assets and liabilities in foreign currency which are stated at the historical cost price are translated
at the exchange rate applicable at the date of transaction. Non-monetary assets and liabilities in foreign
currency recognised at their fair value are translated at the exchange rates that were applicable at the date on
which the value was determined.

Intangible assets
Expenditure in respect of research activities for the purpose of obtaining new knowledge of a scientific or
technological nature is recognised in the income statement as an expense as incurred.

Development costs

Expenditure in respect of development activities is measured at cost, less accumulated amortisation and
impairment losses.

The development costs are only capitalised when it is likely that the future economic benefits from the asset will
accrue to Grontmij and if the costs of the asset can be reliably determined.

Trade name

The tradename Carl Bro concerns the expected value of the established brand name Carl Bro in Denmark at the
date of the acquisition of Carl Bro. The trade name is measured at cost being the fair value at acquisition date.
This amount is based on the achieved positive recognition and standing for a good quality of work expressed

at an appropriate arm’s length royalty rate taking into account the brand specific sales and the economic lifetime
of the brand name at the date of the acquisition. The determination of the fair value is based on reasonable
assumptions and estimations of the economic situation during the lifetime of the asset by the management.

Customer relations

The customer relations concern the expected value of the sales attributable to customer relationships of
business combinations at the date of the acquisition. The customer relationship is measured at cost being the
fair value at the acquisition date. This amount is based on the sales that are attributable to customer relation-
ships and their associated attrition rates at the date of the acquisition and the future economic benefits
associated with the customer relationship that will flow to the Group. The determination of the fair value is
based on reasonable assumptions and estimations of the economic situation during the lifetime of the asset
by the management.

Order backlog

The order backlog concerns the remaining expected value of orders of business combinations at the date

of the acquisition. The order backlog is measured at cost, being the fair value at acquisition date. This amount
is based on the future economic benefits associated with the order backlog that will flow to the Group.

That amount is determined on reasonable assumptions and estimations of the economic situation during
the lifetime of the asset by the management.

Other

The other intangible assets are stated at the cost, less the accumulated amortisation and impairment losses.
Amortisation is recognised in the income statement on a straight-line basis over the estimated useful lives of
the intangible assets. The estimated useful lives are as follows:

o development costs 3 years
o software 3-5 years
o trade name 15 years
o customer relations 16-39  vyears
o order backlog 2 years
o other 3-5 years
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Goodwill

Goodwill is stated at cost less the accumulated impairment losses. The goodwill is tested annually to determine
whether an impairment has occurred. An evaluation takes place likewise when events give rise to an impair-
ment. An impairment loss is recognised when the recoverable amount of the cash generating unit of the asset to
which the goodwill pertains is lower than the carrying amount. Negative goodwill arising on an acquisition is
recognised directly in the income statement.

All business combinations are accounted for by applying the purchase method. Goodwill is recognised in
respect of acquisitions of subsidiaries, associates and joint ventures. In respect of business combinations that
occurred since 1 January 2004, goodwill represents the difference between the cost of the acquisition and the
fair value of the net identifiable assets, liablilities and contingent liabilities. In regard to acquisitions prior to this
date, goodwill is based on the assumed cost, which represents the amount previously recorded under GAAP.
The classification and accounting treatment of business combinations realised prior to 1 January 2004 has not
been adjusted in preparing the EU-IFRS opening balance sheet as at 1 January 2004. In regard to associates and
joint ventures, the carrying amount of the goodwill is included in the carrying amount of the investment.

Property, plant and equipment

Property, plant and equipment are stated at cost, less the accumulated depreciation and impairment losses.
Certain items of property, plant and equipment that were revalued at the fair value either on or prior to

1 January 2004 (the date of transition to EU-IFRS) are measured on the basis of deemed cost, i.e. the revalued
amount at the revaluation date.

Leases in terms of which the Group assumes substantially all the risks and rewards of ownership are classified as
financial leases. Upon initial recognition the leased asset is measured at an amount equal to the lower of its fair
value and the present value of the minimum lease payments.

Property, plant and equipment under construction are stated at cost.

Depreciation is recognised in the income statement on a straight-line basis over the estimated useful lives.

The depreciation of the aftercare of landfill sites is systematically recorded in line with waste units disposed.

Land is not depreciated.

The estimated useful lives are as follows:

o buildings 30-50 years
o plantand equipment  3-10 years
o other 3-15 years

Other investments
Investments in equity interests in respect of which the Group exercises no significant influence in financial and
operational policy decisions, are stated using the equity method.

Impairment

The carrying amount of the tangible, intangible and non-current asset investments is reviewed at the balance
sheet date to determine whether there is an indication of an impairment. If an impairment is indicated, the
recoverable amount of the asset will be estimated. An impairment loss is recognised once the carrying amount
of an asset or a cash generating unit to which the asset pertains exceeds the recoverable amount.

Impairment losses are recognised in the income statement.

The recoverable amount of assets represents the greater of the recoverable amount less sale costs and value

in use. In determining value in use, the present value of the estimated future cash flows is calculated on the basis
of a discount factor before tax which reflects the current market estimates of the time value of money and

the specific risk pertaining to the asset.

Land for development
Land for development is land that is being held for development activities. The land is stated at the lower
of cost, including directly attributable purchase costs, and the net realisable value.

Amounts due from and due to customers for contract work

Projects in hand on behalf of third parties pertain to a specific agreement negotiated for the construction

of an asset. These are stated at cost plus profit recognised to that date, less a provision for foreseeable losses,
and less the invoiced amounts proportionate to the progress of the project.
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The costs consist of direct costs and the directly attributable indirect costs. Income and expenditure are
accounted for proportional to the stage of completion of a project at the balance sheet date.
The stage of completion is determined on the basis of the technical completeness of a project.

Project costs are capitalised from the moment the contract has been secured. Project costs incurred in the
period prior to securing the contract are recognised directly as period expenses.

In regard to projects for which specific borrowing has been secured, the borrowing costs that are directly
attributable to the project and which have led to expenditure are capitalised as part of the cost price of

the project, on condition that they are likely to result in future economic benefits and are considered reliable.
The various amounts owed by and due to clients are recognised in the balance sheet separately as assets and
liabilities.

Amounts due from and due to customers for rendering services

When a contract does not comply with the condition of a specific agreement negotiated for the construction

of an asset it will be accounted for as ‘Receivables due from or liabilities due to customers for rendering services.
These are stated at cost plus the profit recorded to that date, less a provision for foreseeable losses, and less the
invoiced amounts proportionate to the progress of the project. The costs consist of direct costs and the directly
attributable indirect costs. Income and expenditure are accounted for proportional to the stage of completion
of a project at the balance sheet date. The stage of completion is determined on the basis of the technical
completeness of a project. Project costs are capitalised from the moment the contract has been secured. Project
costs incurred in the period prior to securing the contract are recognised directly as period expenses.

Equity
The share capital is qualified as equity. No preference shares have been issued by Grontmij.

Employee benefits
Grontmij has granted pension rights in the form of defined contribution plans and defined benefit plans.

Defined contribution plans
Obligations for contributions to defined contribution pension plans are recognised as an expense in the income
statement when they are due.

Defined benefit plans

The Group’s net obligation in respect of defined benefit pension plans is calculated seperately for each plan by
estimating the amount of future benefits that employees have earned in return for their service in the current
and prior periods; that benefit is discounted to determine its present value, and any unrecognised past service
costs and the fair value of any plan assets are deducted. The discount rate is the return as at the balance sheet
date for bonds valued at an AAA credit rating whose maturity is approaching the terms of the Group’s liabilities.

The calculation is performed by a qualified actuary in accordance with the ‘projected unit credit’ method. If the
calculation results in a benefit for the Group, the recognised asset is limited to the net total of any unrecognised
actuarial losses and past service costs and the present value of any future refunds from the plan or reductions
in future contributions to the plan.

All actuarial gains and losses are recognised as at 1 January 2004 (the date of transition to EU-IFRS). In regard

to the actuarial gains and losses occuring after 1 January 2004, when calculating the obligation of the Group
with respect to the pension scheme, where any unrecognised accumulated actuarial gains or losses exceed 10%
of the greater of the present value of the defined benefit obligation, and fair value of the plan assets,

that portion is recognised in the income statement over the expected average remaining working lives of

the employees participating the plan. Otherwise the actuarial gain or loss is not recognised.

When the pension rights arising from a plan are improved, the portion of the increased pension rights
pertaining to the employees’ period of service that has expired is recognised linearly as expenditure in the
income statement over the average period until such time as the pension rights become vested.

Where the entitlements vest directly, the expenditure is recognised directly to the income statement.

When the pension rights arising from a scheme have been reduced or settled, the profit or loss arising from the
curtailment or settlement is recognised to the income statement at the moment the curtailment or settlement
occurs. In the case of a partial curtailment, a pro rata portion of the previously unrecorded pension costs for
expired period of service and unrecognised actuarial profits and losses is accounted for in the income statement.
The plan assets are measured at fair value.
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Other long-term employee benefits

Other long-term employee benefits are measured at the actuarial present value of the liability. The discount rate
is the return as at the balance sheet date for debentures valued at an AAA credit rating whose maturity is
approaching the deadline of the Group’s liabilities. Any actuarial gains and losses are recognised in the income
statement in the period in which they arise.

Provisions

A provision is recognised in the balance sheet when the Group has a legal or constructive obligation as a result
of a past event and it is probable that an outflow of economic benefits will be required to settle the obligation.
The provisions are measured at the present value, if the effect of time value of money is material.

The discount rate is an indication of the current market estimates of the time value of money and, where
necessary, of the specific risk pertaining to the liability.

Landfill sites and aftercare liabilities

At the moment that the obligation arises in regard to the aftercare liabilities for landfill sites, a provision is
recognised for the present value of the total amount of the future liability. At the moment that the obligation
arises, an amount equal to the amount of the liability is capitalised as part of the cost of the asset.

Other provisions
The other provisions consist of guarantee provisions and a provision for compensation claims.

Receivables
Trade receivables and other receivables are stated at their amortised cost less impairment losses.

Cash and cash equivalents
Cash and cash equivalents comprise bank balances and directly callable deposits.

Long-term loans
Long-term loans initially are stated at amortised cost using the effective interest method, less any impairment
losses.

Trade creditors and other payable items
Trade creditors and other payable items are stated at amortised cost using the effective interest method.

Income tax
Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit or loss
except to the extent that it relates to items recognised directly in equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or
substantially enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised using the balance sheet method, providing for temporary differences between the
carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. Deffered tax is not recognised for the following temporary differences: the initial recognition of
goodwill, the initial recognition of assets or liabilities in a transaction that is not a business combination and that
affects neither accounting nor taxable profits, and differences relating to investments in subsidiaries and jointly
controlled entities to the extent that they probably will not reverse in the foreseeable future. Deferred tax is
measured at the tax rates that are expected to be applied to the temporary differences when they reverse, based
on the laws that have been enacted or substantially enacted by the balance sheet.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available
against which the asset can be utilised. Deferred tax assets are reduced to the extent that it is no longer

probable that the related tax benefit will be realised.

Additional income taxes that arise from the distribution of dividends are recognised at the same time as
the liability to pay the related dividend.
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Revenue

Revenue from contract work and services rendered and/or goods sold are recognised in the income statement
based on the progress of a project at the balance sheet date. The progress of the project is determined based
on the stage of completion on the balance sheet date proportionate to the project as a whole.

Expected losses on projects are accounted for directly in the income statement.

Other operating income
Other operating income concerns income not related to the key activities of the Group, like income from
the sale of non-monetary assets, exceptional and/or non-recurring income.

Third party project expenses
Third party project expenses represent the total costs of materials and services which relate directly
to the projects.

Operating lease payments

Payments made under operating leases are recognised in the income statement on a straight-line basis over
the term of the lease. Lease incentives received are recognised as an integral part of the total lease expenses,
over the term of lease.

Financial income
Finance income comprises interest income and foreign currency gains. Interest income is recognised in
the income statement as it accrues, using the effective interest method.

Financial expenses
Net financing expenses comprise the interest due on borrowed amounts, which is calculated using the effective
interest method, and foreign currency losses.

Cash flow statement

The cash flow statement is prepared in accordance with the indirect method.

In the cash flow statement, a differentiation is made between cash flows from operational, investment,
and financing activities. Cash flows in foreign currencies are translated into euro at the date of transaction.

Non-current assets held for sale and discontinued operations

Non-current assets (or groups of discontinued assets) which have been classified as held for sale are disclosed
separately in the balance sheet. The liabilities arising for a group of assets held for sale are classified as held

for sale and are disclosed separately to other liabilities in the balance sheet. In the income statement, the results
for non-current assets (or disposal groups) held for sale are disclosed separately. Immediately before
classification as held for sale, the measurement of the assets (and all assets and liabilities in a disposal group)
are actualised. Then, the non-current assets and disposal groups classified as held for sale, are measured at the
lower of its carrying amount and the fair value less costs to sell. Impairments at first classification as held for sale
are recognised in the income statement.

From the moment a non-current asset (or disposal group) is classified as held for sale, a non-current asset is

no longer depreciated. Once it has been classified as held for sale, the share in the result of a joint venture

or an associate is no longer recognised, with the exception of any impairment.

Determination of fair values

A number of the Group’s accounting policies and disclosures require the determination of fair value, for both
financial and non-financial assets and liabilities. Fair values have been determined for measurement

and/or disclosure purposes based on the following methods. Where applicable, further information about
the assumptions made in determining fair values is disclosed in the notes specific to that asset or liability.

Effect of new accounting standards

For an overview of new accounting standards, amendments and interpretations to existing standards coming
into effect on or after 1 January 2007, refer to Note 35.
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1. Non-current assets held for sale and discontinued operations

Discontinued operations

As part of the disposal process pertaining to the capital-intensive activities in 2006, the following operations

were disposed of:

o Grontmij Real Estate Nederland BV and MaasBilt BV (Suydergront V.o.f., Oude Markt Sittard CV,
Combinatie Nieuwerijn CV, Westzanerpolder-Noord CV);

o Grontmij Real Estate International BV (Malpensa Real Estate BV, Grontimmo NV);

o Grontmij Coman BV,

o Grontmij Beheer Reststoffen Projecten BV (V.o.f. Meersteeg);

o Geopolis.

The results on these sales amounting to € 2,125,000 after tax are recognised in the income statement under
the heading ‘Result on sale of discontinued operations after income tax’

In 2006, the total cash flow proceeds from sales of discontinued operations came to € 33,665,000.

Assets and liabilities classified as held for sale

Aside from the discontinued operations, a portion of the companies pertaining to the group Development &
Operations has been classified as held for sale. The Executive Board has decided to dispose of this group.

A sale plan has been prepared for the disposal of these companies. The assets of the group held for sale has
been segmented under the primary segment ‘Other’ The sale is expected to be completed in 2007.
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The assets of the group held for sale have been recognised in the consolidated balance sheet under
the item ‘Assets classified as held for sale’ The liabilities of the Group classified as held for sale have been

recognised under the item ‘Liabilities classified as held for sale’ These items are as follows:

Assets and liabilities classified as held for sale

Assets held for sale

Amounts in thousands of euros

31 December 2006 31 December 2005

Non-current assets
Goodwill - 184
Property, plant and equipment 2,266 3,935
Investments in joint ventures 3,862 5421
Investments in associates 585 7,032
Deferred tax assets 1,571 3,015
Other investments 11,836 31,119

20,120 50,706
Current assets
Land for development - 12,805
Amounts due from customers for contract work 30,515 38,549
Trade receivables and other receivables 15,158 20,550
Cash and cash equivalents 195 5411

45,868 77,315
Total assets classified as held for sale 65,988 128,021
Liabilities classified as held for sale
Amounts in thousands of euros

31 December 2006 31 December 2005
Non-current liabilities
Deferred tax liabilities 20 -
Employee benefits - 825
Long-term loans 825 875
Provisions 562 524
1,407 2,224

Current liabilities
Trade creditors 3,473 5,137
Amounts due to customers for contract work 2,748 6,417
Debts to credit institutions 11,986 22,924
Current portion of long-term loans 50 618
Income tax payable 103 3,047
Provisions - 1,331
Other current liabilities 7,246 6,244

25,606 45718
Total liabilities classified as held for sale 27,013 47,942
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The following net cash flows are attributable to the operating activities held for sale:

Cash flow statement for discontinued operations

Amounts in thousands of euros

2006 2005

Operating activities 7,139 - 42,665
Investing activities 40,066 16,705
Financing activities -41,483 -69
Movements in cash and cash equivalents and debts to credit institutions 5,722 - 26,029
Cash and cash equivalents 5411 13,072
Debts to credit institutions -22,924 - 4,556
Balance as at 1 January -17,513 8,516
Cash and cash equivalents 195 5411
Debts to credit institutions -11,986 -22,924
Balance as at 31 December -11,791 -17,513
Movements in cash and cash equivalents and debts to credit institutions 5,722 - 26,029
2. Business combinations
In 2006, the Group was involved in the following acquisitions:
Bureau VanderTuuk BV and Route IV BV
On 29 June 2006, the Group acquired all the shares of the consultancy firm Bureau VanderTuuk BV,
Beetsterzwaag and all of the shares of Route IV BV, Beetsterzwaag for a total amount of € 637,000.
The acquisition price was paid in cash. Both companies provide consultancy services and market research
in relation to public transport, development of environment and tourist leisure developments.
No goodwill arose in connection with the acquisition.
CarlBroals
The Group acquired 100% of the shares of the Danish engineering consultancy firm Carl Bro a|s for a total
amount of about € 172,001,000. The acquisition was closed on 30 August 2006.
Carl Bro is a multidisciplinary consulting and engineering firm active in the fields of building, industry,
environment, energy, water and infrastructure in Denmark (1,150 employees), Sweden (800 employees)
and the United Kingdom/Ireland (800 employees). The revenue in 2005 amounted to about € 277,000,000.
Carl Bro employs approximately 2,750 people.
The purchase price was paid in part with cash (about € 140 million) and in part with the issue to the selling
shareholders of a total of 400,000 newly issued Grontmij shares. These shares are subject to a lock-up
agreement prohibiting the sale of any of the shares for 6 months following the issue and restricting sales
to no more than 50% of the shares for the 6 months thereafter.
The Group has financed the cash portion of the transaction with a new credit facility arranged by Fortis Bank.
The amortisation schedule is linked in part to the incoming cash flow of the discontinued operations
and by means of a 5-year loan.
An amount of € 99,001,000 arose in goodwill in connection to the acquisition.
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Business combinations

Amounts in thousands of euros

Income and revenue

Total Carl Bro aJs VanderTuuk BV & Route IV BV
Grontmij share of 2006 revenues 114,036 113,497 539
Total revenue of business combinations in 2006 306,026 304,546 1,480
Grontmij share of 2006 result 6,689 6,670 19
Total result of business combinations in 2006 12,973 12,904 * 69

*normalised result

If all the acquisitions in 2006 would have taken place on 1 January 2006, the proforma revenue and the proforma
net profit for Grontmij amount to € 735,112,000 and € 28,337,000 respectively.

Business combinations

Amounts in thousands of euros

Net assets of business combinations on date of purchase

CarlBroals

Pre-acquisition

Fair value adjustments Recognised values

carrying amounts

on acquisition

Intangible assets 12,002 53,031 65,033
Property, plant and equipment 11,372 2,826 14,198
Other investments 520 - 520
Current assets 68,758 - 68,758
Cash and cash equivalents 23,009 - 23,009
Deferred tax liabilities -1,072 -19,454 -20,526
Non-current liabilities -12,268 - -12,268
Current liabilities -65,724 - -65,724
Net identifiable assets and liabilities 36,597 36,403 73,000
Goodwill on acquisitions 99,001
Consideration paid 172,001
Payment in shares -28,100
Cash acquired - 23,009
Net cash outflow 120,892
VanderTuuk BV & Route IV BV Pre-acquisition Fair value adjustments Recognised values
carrying amounts on acquisition

Intangible assets - 289 289
Property, plant and equipment 20 - 20
Current assets 426 - 426
Cash and cash equivalents 225 - 225
Deferred tax liabilities -323 - -323
Net identifiable assets and liabilities 348 289 637
Consideration paid 637
Cash acquired -225
Net cash outflow 412
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3. Subsidiaries

The main (operational) subsidiaries included in the consolidation are:

Capital interest (%)

Capital interest (%)

2006 2005 2006 2005
AEW Plan GmbH, Cologne 87 81 Kats & Waalwijk Vastgoedmanagement BV, Gorinchem* 100 100
Afvalverwerking Maasvlakte BV, De Bilt 100 100 Kats & Waalwijk Vastgoedvermogensbeheer BV, Gorinchem 100 100
Afvalverwerking Stainkoel'n BV, Groningen 100 100 Kontrola GmbH & Co KG, Cologne 100 100
Agipar BV, De Bilt 100 100 MaasBilt BV, De Bilt 100 100
Assutex CV, De Bilt 100 100 Naarderbos Ontwikkeling BV, Naarden 100 100
Auweck GmbH, Bremen 51 51 Nederlands Bureau Taxaties Onroerende Zaken BV, Amsterdam 51 51
BnS Contracting NV, Zelzate 100 100 Quendis International BV, De Bilt 100 100
BnS Engineering NV, Zelzate 100 100 Sycon, Knudsen & Sgrensen A/S, Glostrup 100 -
Carl Bro als, Glostrup 100 - VANDENBROEK International BV, Driebergen 100 100
Carl Bro AB, Stockholm 100 - Vermeer China BV, Hoofddorp 100 100
Carl Bro AS, Oslo 100 -
Carl Bro Energikonsult AB, Stockholm 100 -
Carl Bro Group Ltd., Leeds 100 -
Carl Bro International AB, Malmd 100 -
Carl Bro International Ltd., Leeds 100 -
Carl Bro Ireland Ltd., Dublin 100 -
Carl Bro Ltd., Leeds 100 -
Carl Bro Pavement Consultants AB, Géteborg 100 -
Carl Bro Projektudvikling A/S, Glostrup 100 -
Carl Bro Services Ltd., Leeds 100 -
Carl Bro Stockholm Konsult AB, Stockholm 100 -
Carl Bro Sverige AB, Stockholm 100 -
Carl Bro Teknikkonsult AB, Stockholm 100 -
Carl Bro Vietnam Company Ltd., Hanoi 100 -
Coman Holding BV, Maastricht 100 100
GfL Planungs- und Ingenieurgesellschaft GmbH, Bremen 100 100
Grontmij A&T GmbH, Bremen 100 100
Grontmij A&T Nord GmbH, Bremen 100 100
Grontmij Atenco NV, Brussels 100 100
Grontmij B&Y GmbH, Cologne 100 100
Grontmij Beheer Reststoffen Projecten BV, De Bilt 100 100
Grontmij Business Services BV, De Bilt* 100 100
Grontmij Denmark Holding BV, De Bilt 100 -
Grontmij Holding BV, De Bilt 100 100
Grontmij Maunsell ICS BV, De Bilt 51 51
Grontmij Nederland BV, De Bilt* 100 100
Grontmij Nederland Projecten BV, De Bilt 100 100
Grontmij Ontwikkeling & Exploitatie Holding BV, De Bilt 100 100
Grontmij Ontwikkeling & Exploitatie Holding Il BV, De Bilt 100 100
Grontmij Real Estate Belgium NV, Brussels 100 100
Grontmij Real Estate International BV, De Bilt 100 100
Grontmij Real Estate Nederland BV, De Bilt 100 100
Grontmij Vastgoed Contracting BV, Maastricht 100 100
Grontmij Vlaanderen NV, Zaventem 100 100
Grontmij Water & Reststoffen Contracting BV, De Bilt 100 100
Grontmij Water & Reststoffen Polen BV, De Bilt 100 100
Ingenieursbureau Het Noorden BV, Groningen 100 100
Integrated Mechanization Solutions BV, Aimelo 60 60
Kats & Waalwijk Bouwadvies & Projectmanagement BV, Gorinchem* 100 100
* Grontmij NV has issued declarations of joint liability pursuant to Part 2:403 of the Dutch Civil Code for any
debts that may be payable by these companies in law.
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4. Intangible assets

Intangible assets

Amounts in thousands of euros

The movement is as follows:

Total Development  Software Trade name Customer Order Other
costs relations backlog
Cost 12,092 666 10,795 - - - 631
Accumulated amortisation -11,939 - 657 -10,765 - - - -517
Balance as at 1 January 2006 153 9 30 - - - 114
Adjustments:
Investments 359 327 - - - - 32
New in consolidation 65,322 - - 4474 57,206 3,612 30
Amortisation -2,633 - 165 -30 -100 -813 - 1,445 -80
63,048 162 -30 4,374 56,393 2,167 -18

Cost 77,783 993 10,795 4,474 57,206 3,612 703
Accumulated amortisation -14,582 -822 -10,795 -100 -813 -1,445 -607
Balance as at 31 December 2006 63,201 171 - 4,374 56,393 2,167 96

5. Goodwill

Goodwill

Amounts in thousands of euros

The movement is as follows:

Balance as at 1 January 2006 8,681
Acquisitions 99,001
Reclassification -160
Balance as at 31 December 2006 107,522
Goodwill is capitalised in respect of the following entities:
Goodwill
Amounts in thousands of euros
31 December 2006 31 December 2005
Carl Bro a|s 99,001 -
Kats & Waalwijk Bouwadvies & Projectmanagement BV 554 554
Kats & Waalwijk Vastgoedmanagement BV 3,378 3,378
Marktplan Advies BV 1,185 1,185
AEW Plan GmbH 969 912
Other 2,435 2,652
107,522 8,681
Grontmij conducts annual impairment tests on the capitalised goodwill, having regard to the relevant entity’s
generating cash flow. Future cash flows are taken into account when determining the value in use, based
on current operating results and a five-year forecast. Cash flows after five years are extrapolated on the basis
of a growth ratio of 1%. A pre tax discount rate of 9.6% is used in calculating the present value of the future cash
flows. The impairment tests have shown that no impairment of the goodwill is necessary.
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6. Property, plant and equipment

Property, plant and equipment

Amounts in thousands of euros

The movement is as follows:

Total Land and Plant and Other Property, plant  Landfill sites
buildings equipment equipment and equip-
ment under
construction
Cost 106,636 15,480 5,897 75,671 412 9,176
Accumulated depreciation - 75,566 -8,133 -2,881 -62,170 - -2,382
Balance as at 1 January 2006 31,070 7,347 3,016 13,501 412 6,794
Adjustments:
Investments 15,071 3,709 636 9,379 1,347 -
New in consolidation 14,218 4,258 58 9,902 - -
Reclassification - 3,983 -152 -3,831 - -
Disposals -5,990 -2,355 - -137 - - 3,498
Depreciation -9,255 -1,559 -960 -5,901 - -835
Impairment -97 -96 - -1 - -
Currency differences -12 - - -12 - -
13,935 7,940 -418 9,399 1,347 - 4,333
Cost 152,905 38,172 6,708 100,588 1,759 5,678
Accumulated depreciation -107,900 - 22,885 -4,110 - 77,688 - -3,217
Balance as at 31 December 2006 45,005 15,287 2,598 22,900 1,759 2,461
In 2006 due to the economic life of a landfill site an asset impairment of € 96,000 was recognised.
No impairments were reversed.
At 31 December 2006 buildings with a carrying amount of € 5,665,000 are subject to a registered debenture to
secure bank and mortgage loans.
The Group leases equipment under a number of financial lease agreements. Some leases provide the Group
with the option to purchase the equipment at a beneficial price. The leased equipment secures lease obligations
(see note 21). At 31 December 2006 the net carrying amount of leased equipment was € 1,522,000 (2005: € 0).
7. Investments in joint ventures
The main joint ventures included under this item are:
Shareholding (%)
2006 2005
A&G Holding BV, Utrecht 50 50
De Woerd BV, Naaldwijk 49.9 499
Grontland V.o.f., Maastricht 50 50
Grontmij De Weger V.o.f., Rotterdam 50 50
Jongen/Maasbilt V.o.f., Maastricht 49 49
OGAR V.o.f., Oude-Pekela 50 50
Oolder Veste BV, Heerlen 49 49
Ontwikkelingscombinatie “de Hildenberg” BV, Amsterdam 50 50
Ontwikkelingscombinatie Schalkwijkerpoort V.o.f, De Bilt 49.9 499
Skinkeskans V.o.f, Leeuwarden 50 50
Verwerking Bedrijfsafvalstoffen Maasvlakte CV, Rotterdam 50 50
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Investments in joint ventures

Amounts in thousands of euros

The movement is as follows:

Balance as at 1 January 2006 2,824
Adjustments:

Acquisitions 14
Disposals =77
Reclassification 2,487
Share in result of joint ventures 3,252
Dividends received - 3,054
Other adjustments 705
Balance as at 31 December 2006 6,151

Acquisitions
An amount of € 9,000 was invested in PAR 2 Ontwikkeling BV.

Reclassification
The reclassification relates to a loan from a joint venture which has been reclassified to other current liabilities
to joint ventures.

Activities

Activities engaged in by the joint ventures include among other things the laying of railways (Betuwe route),
development, management and operation of business parks, development of glasshouse horticultural sites,
development and operation of hot and cold storage systems, engineering and project management of Vinex
locations, and waste water solutions in outlying areas.

The table below shows the most recent financial data of the material joint ventures. The 2006 figures are partly
based on preliminary figures.

Financial information on the joint ventures (amounts 100%)

Amounts in thousands of euros

2005
Continuing operations Discontinued operations Continued operations Discontinued operations
available for sale available for sale
Non-current assets 4,885 - 4579 -
Current assets 18,315 70,516 4,932 101,432
Non-current liabilities 9,258 34,050 3,291 55,340
Current liabilities 6,747 32,845 4150 30,949
Revenue 43,589 5,339 10,468 15,812
Result 6,534 -474 2,128 -2,449
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8. Investments in associates

The principal associates are:

Shareholding (%)
2006 2005
Agriport A7 BV, Alkmaar 44 50
Coldenhove West Beheer BV, Maasland 25 25
Grontmij Proargos Development SL, Madrid 49 49
Infraflex BV, Utrecht 33.3 333
Koekoekspolder Beheer BV, Den Haag 20 20
Nederlands Bureau Waardebepaling Onroerende zaken BV, Amsterdam 333 333
Ruimte voor Ruimte CV, Den Bosch 24 24
Segmeer V.o.f., Rotterdam 25 25
Soldata Grontmij V.o.f., De Bilt 40 40
Survey Cartography Enterprise Vertical Ltd, Zory 45,98 45.98
Investments in associates
Amounts in thousands of euros
The movement is as follows:
Balance as at 1 January 2006 2,218
Adjustments:
Acquisitions 28
Disposals -106
Transfer from discontinued operations classified as held for sale 1,352
Share in result of associates 5,369
Dividends received -1,690
Balance as at 31 December 2006 7171
Transfer from discontinued operations classified as held for sale
This relates to Ruimte voor Ruimte CV, Den Bosch, which associate was classified as discontinued operation
in 2005.
The table below shows the most recent summarized financial data of the material associates.
The 2006 figures are partly based on preliminary figures.
Financial information on the associates (amounts 100%)
Amounts in thousands of euros
2006 2005
Continuing operations Discontinued operations Continuing operations Discontinued operations
available for sale available for sale
Assets 136,927 1,592 23,837 148,959
Liabilities 128,724 65 20,883 133,418
Equity 8,203 1,527 2,954 15,541
Revenue 20,197 102 4,149 646
Result 14,941 - 373 879
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Grontmij’s share in the profit or loss of associates, classified as discontinued operations, amounted to €0,
for the financial year 2006 (2005 € 378,000).
Grontmij's contingent liabilities in respect of the associates amounts to € 0 (2005: € 972,000).
The contingent liabilities of the associates amount to € 38,397,000 (2005: € 31,700,000); Grontmij's share of this
is € 16,895,000 (2005: € 13,900,000).

9. Other investments

Other investments

Amounts in thousands of euros

The movement is as follows:

Total Loans Deposits Other

Balance as at 1 January 2006 1,735 1,510 - 225
Adjustments:

Loans repaid - 650 - 650 - -
Transfer from discontinued operations classified as held for sale 4565 4565 - -
New in consolidation 520 - 337 183
Disposals - 266 - - - 266
Balance as at 31 December 2006 5,904 5425 337 142

Transfer from discontinued operations classified as held for sale
This relates to the loan of Ruimte voor Ruimte CV, Den Bosch. This loan was classified as discontinued operation

in 2005.

10. Deferred tax assets and liabilities

The deferred tax assets and liabilities are apportioned as follows:

Deferred taxes

Amounts in thousands of euros

Asset Liability Net

2006 2005 2006 2005 2006 2005
(In-)tangible assets - 168 15,332 3,572 -15,332 - 3,404
Investments in joint ventures - - - -46 - 46
Construction contracts 274 - 688 13,877 7,857 -13,603 -8,545
Employee benefits 5,395 7,088 - - 5,395 7,088
Aftercare liabilities 34 - - -2,852 34 2,852
Taxable reserves - - 1,452 - -1,452 -
Provisions 401 - - - 401 -
Other 788 -30 - 37 788 -67
Gross tax assets and liabilities 6,892 6,538 30,661 8,568 - 23,769 -2,030
Tax of loss carry forward 3,296 2,299 - - 3,296 2,299
Total 10,188 8,837 30,661 8,568 -20,473 269
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Deferred taxes (continued)

Amounts in thousands of euros

Balance Charged/ Acquired in Transfer from  Reclassifi- Balance

1January released to business disposal cation 31 December

2006 income combinations group and 2006

statement assets held
for sale

(In-)tangible assets -3,404 3,396 -15,326 - 2 -15,332
Investments in joint ventures 46 -46 - - - -
Construction contracts -8,545 840 -5913 15 - -13,603
Employee benefits 7,088 -1,842 608 443 -902 5,395
Aftercare liabilities 2,852 -2,818 - - - 34
Taxable reserves - - -1,452 - - -1,452
Provisions - - 863 401 - 863 401
Other -67 2 786 30 37 788
Unused tax losses 2,299 950 47 - - 3,296
Net deferred taxes 269 -381 - 20,849 488 - -20473
Tax value of loss carried forward not recognised amount to € 1,627,000 (2005: € 1,605,000).
11. Land for development
Land held in stock for development projects amounts to € 4,000 (2005: € 714,000) in respect of continuing
operations, and in respect of assets held for sale, the amount is € 0 (2005: € 12,805,000).
12. Amounts due from and due to customers for contract work
Amounts due from and due to customers for contract work
Amounts in thousands of euros

Asset Liability Total

31 December

31 December

31 December 31 December

31December 31 December

2006 2005 2006 2005 2006 2005

Contract costs 111,863 75,800 79,884 87,340 191,747 163,140
Recognised contract profits 10,883 4,170 10,423 16,650 21,306 20,820
Provisions -1,737 - -5,771 -4,437 -7,508 -4,437
Progress billings -85,784 - 49,016 - 97,069 - 115,947 -182,853 - 164,963

35,225 30,954 -12,533 - 16,394 22,692 14,560
13. Amounts due from and due to customers for rendering of services
Amounts due from and due to customers for rendering services
Amounts in thousands of euros

31 December 2006 31 December 2005
Contract costs 707,370 395,092
Recognised contract profits 212,383 101,492
Provisions -49,577 -39,721
Progress billings -876,815 - 457,246
- 6,639 -383
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14. Trade receivables and other receivables

Trade receivables and other receivables
Amounts in thousands of euros

31 December 2006 31 December 2005
Debtors 117,077 70,032
Tax-related receivables 393 1,364
Receivables from related parties 1,049 3,219
Payments in advance 1,576 1,775
Other receivables 20,294 14,209
140,389 90,599

An item was deducted under debtors in respect of doubtful debts, amounting to € 8,547,000 (2005: € 4,272,000).
15. Cash and cash equivalents
The cash and cash equivalents are unrestricted.

16. Total equity

Statement of changes in total equity
Amounts in thousands of euros
Total equity  Minority Equity to Capital Share Legal Translation ~ Other Unappropri-
interest holders of issuedand  premium reserve reserve reserves ated profit
the parent  fully paid-up

Balance as at 31 December 2004 91,247 1,355 89,892 4,041 33,642 8,144 168 32,796 11,101
Profit appropriation 2004 - - - - - - - 4,003 -4,003
Dividend paid -7,098 - -7,098 - - - - - -7,098
Result 2005 after income tax 13,229 191 13,038 - - - - - 13,038
Other adjustments -336 - 566 230 - - - 3,207 6 3431 -
Balance as at 31 December 2005 97,042 980 96,062 4,041 33,642 4,937 174 40,230 13,038
Profit appropriation 2005 - - - - - - - 4,555 - 4,555
Dividend paid - 8,483 - - 8,483 - - - - - - 8,483
Result 2006 after income tax 22,053 107 21,946 - - - - - 21,946
Capital issued 28,100 - 28,100 400 27,700 - - - -
Other adjustments -4 -481 477 - - 3,647 477 - 3,647 -
Balance as at 31 December 2006 138,708 606 138,102 4,441 61,342 8,584 651 41,138 21,946
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Share capital

The authorised share capital of 15 million shares is divided into 7.5 million ordinary shares each with a nominal
value of € 1, and 7.5 million preference shares each with a nominal value of € 1. The number of ordinary shares
issued and fully paid-up as at 31 December 2006 was 4,441,230 (2005: 4,041,230).

As at 25 August 2006 the Group issued 400.000 ordinary shares for the acquisition of Carl Bro. The share price
at the date of exercise was € 70.25. These shares will be subject to a lock-up agreement prohibiting the sale of
any of the shares for 6 months following the issue and restricting sales to no more than 50% of the shares for
the 6 months thereafter.

Grontmij did not purchase any own shares. No preference shares were issued.

At year-end 2006, the Executive Board proposes to pay a dividend chargeable to the undivided result

in the amount of € 3.00 (2005: € 2.10) per share.

Share premium account
The share premium account is comprised of capital contributions from shareholders above the nominal value,
and this is regarded as paid up capital.

Legal reserve

A legal reserve was formed for the purpose of the development costs less depreciation; at year-end 2006 this
reserve amounted to € 0 (2005: € 9,000).

The legal reserve comprises of the retained profits from joint ventures and associates where Grontmij is not able
to realise the payments without restrictions.

Translation reserve
This reserve comprises of the currency translation differences on foreign entities. This reserve qualifies as a legal
reserve under Dutch law.

Other reserves
These are the free reserves which may be available without constraints. The reserve contains profit that was
undistributed as a dividend in previous years.

17. Earnings per share

The profit available to holders of ordinary shares is € 21,946,000 (2005: € 13,038,000). The number

of shares in issue as at 31 December 2004 and 31 December 2005 was 4,041,230. 400,000 shares were issued
in 2006. The weighted average for 2005 is 4,041,230 and for 2006 4,174,563. The profit per share is € 5.26
(2005: € 3.23). The diluted profit per share is equal to the ordinary profit per share for the years 2005 and 2006.

18. Employee benefits

The employee benefits package at Grontmij comprises, among other things, a defined contribution plan

and a defined benefit plan. The Dutch defined benefit plan is administered by the Grontmij Pension Fund.

In Germany there is a limited defined benefit plan. This plan has not been reinsured.

In Sweden there is a multi employer defined benefit plan, the ITP plan. Sweden has chosen to finance

the obligation by an insurance with an external company. This means that Carl Bro Sweden should account for
its proportion of the obligations, assets and costs calculated in accordance with IAS 19.

However there is no consistent and reliable basis to allocate assets or liabilities to the participating entities
within the ITP insurance. The reason for this is that it is not possible to determine from the terms of

the plan to which extent a surplus or a deficit will effect future contributions. Since no reliable information exists,
the ITP plan, in accordance with IAS 19 paragraph 30, is accounted for as a defined contribution plan.

The Group also participates in defined contributions plans in Belgium, Denmark, the United Kingdom

and Ireland.
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Employee benefits

Amounts in thousands of euros

The allocated employee benefits are distributed as follows:

31 December 2006 31 December 2005
Continuing operations 30,992 32,007
Discontinued operations held for sale - 825
Total allocation in employee benefits 30,992 32,832
The accumulated total for employee benefits is as folows:
Present value of funded obligations 547,593 559,856
Fair value of plan assets 549,725 515,245
Present value of net obligations -2,132 44611
Unrecognised actuarial gains and losses 28,061 -18,219
Recognised liability for defined benefit obligations 25,929 26,392
Liability for long-term benefits jubilee and supplement for early retirement (VUT) 5,063 6,440
Total employee benefits 30,992 32,832
Pension expenses recognised in the income statement
Amounts in thousands of euros
2006 2005

Current service costs 18,008 16,962
Interest charges 21,926 22,077
Expected return on plan assets - 25,865 - 24,669

14,069 14,370
Other long-term benefit plans 9,599 3,204
Result of curtailment - -4,743
Total recognised on the line employee expenses 23,668 12,831

Actual return on plan assets 2006 € 29,186,000 (2005: € 56,329,000).
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Changes in the present value of funded obligations

Amounts in thousands of euros

2006 2005
Balance as at 1 January 559,856 493,591
Benefits paid -13,340 - 12,256
Current service costs 18,008 16,962
Employee contributions 4,102 4,017
Interest costs 21,926 22,077
Curtailments - -4,954
Actuarial gains/losses -42,959 38,423
New in consolidation - 1,996
-12,263 66,265
Present value funded obligation as at 31 December 547,593 559,856
Changes in the fair value of plan assets
Amounts in thousands of euros
2006 2005
Balance as at 1 January 515,245 454,169
Benefits paid -13,340 - 12,256
Contributions paid into the plan assets 18,634 17,003
Expected return on plan assets 25,865 24,669
Actuarial gains/losses 3,321 31,660
34,480 61,076
Fair value of plan assets as at 31 December 549,725 515,245
In response to the Dutch VPL Act, it was decided to convert the Dutch current early retirement and pension
schemes to a new pension scheme, effective from 1 January 2006. To arrive at a similar pension scenario,
a supplementary pension build up has been committed, among other things, on a contingency basis.
This award is contingent upon continuation of service until the pension date, or 15 years as from 1 January 2006.
This ‘unvested’ allocation will be incorporated annually in the coming years in the pension costs during the build
up period.
In addition, the defined benefit plan had been curtailed to a maximum salary figure. Above this salary amount,
the pension scheme has been changed to a defined contribution plan.
This adjustment has resulted in a‘curtailment’ profit of € 0 (2005: € 4,743,000). Included in this profit figure
is the realisation of the unrecorded actuarial losses related hereto.
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Principal actuarial assumptions

2006 2005
Discount rate as at 31 December 4.5% 4.0%
Expected return on plan assets 5.2% 5.0%
Future salary increases 2.0% 2.0%
Future pension increases 2.0% 2.0%
Composition of plan assets

2006 2005
Equity securities 40.0% 35.0%
Fixed interest investments 60.0% 60.0%
Other 0.0% 5.0%
Total 100% 100%

The plan assets do not include Grontmij shares and property owned by the Group.

Experience adjustments arising on liabilities 2006 amount to € 3,086,000 (2005: - € 18,575,000).
Experience adjustments arising on plan assets 2006 amount to € 4,492,000 (2005: € 31,070,000).

Experience adjustments are defined as gains and losses due to changes other than changes in the discount rate.
19. Depositary shares

Grontmij staff can obtain depositary receipts for shares in Grontmij NV via Stichting Medewerkers Participatie
Grontmij. To obtain a tax benefit, the certificates can be purchased via the savings scheme.

There are two transaction periods per year, the first being one month after the Annual General Shareholders
Meeting and the second, one month after publication of the mid-year figures.

The price governing the transactions is equal to the average closing prices for share certificates at the Euronext
Amsterdam Stock Market on the last 3 days in the transaction period.

At year-end 2006, staff held almost 34,000 participation units (2005: 44,000).

No option scheme applies, either for management or for staff.

20. Long-term loans

Long-term loans

Amounts in thousands of euros

31 December 2006 31 December 2005
Subordinated loan 6,584 7,500
Mortgage debt 2,804 -
Loans from credit institutions 71,823 4528
81,211 12,028
Less: current portion of long-term loans 1,989 1,539
79,222 10,489
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In 2000, a subordinated loan was secured, which by year-end 2006 stands at € 6,000,000 (2005: € 7,500,000).

The residual maturity is four years, and the loan will be linearly redeemed. The rate of interest is fixed at 7.875%.
The repayment commitment for 2007, at € 1,500,000 (2006: € 1,500,000), is accounted for under the item ‘Current
long-term loans. The loan has been subordinated to all other current and future creditors.

In 2006, a subordinated loan was secured, which by year-end 2006 stands at € 584,000 (2005: € 0).
The repayment schedule of this loan is linked to the cash inflow regarding a consultancy and engineering
project. The floating rate of interest is equal to the Euribor +2% rate a year.

By Carl Bro a mortgage loan was secured, which by year-end 2006 stands at € 2,804,000. The maturity of the loan
is 2022. The rate of interest is fixed at 2.99%. The repayment commitment for 2007, at € 124,000, is accounted for
under the item ‘Current portion of long-term loans.

The acquisition of Carl Bro is partly financed with a new credit facility arranged by the Fortis Bank.

The credit facility by Fortis Bank amounts to € 140,000,000 in total as at 30 August 2006 and consists of two
loans: one loan of € 65,000,000 and one loan of € 75,000,000. The repayment in 2006 on the loan of € 75,000,000
amounts to € 50,000,000. The repayment schedule of this loan is partly linked to the cash inflow regarding the
disposal of the capital-intensive activities. The repayment commitment for 2007 is € 25,000,000 and is accounted
for under the item ‘Short-term interest bearing loans.

The loan of € 65,000,000 will be repaid during 2008 — 2011. The repayment (lineair) commitment for the years
2008 - 2011 amounts to € 52,000,000, the repayment commitment for 2011 amounts to € 13,000,000.

The floating rate of interest is equal to the Euribor + 1,25% rate a year and should be paid every fourteen days.

The main conditions and securities concerning these loans are as follows:

the loans can be demanded for repayment amongst others if the Group’s share in Carl Bro will be disposed of
(partly), when Grontmij is not able to appoint the Board of Directors of Carl Bro, when the governance
structure of Grontmij regarding the appointment of the Supervisory Board or the Executive Board is

changed or when the ‘Stichting Administratiekantoor Grontmij NV’ holds less than 95% of the shares or voting
rights in Grontmij or if a main part of the Group is disposed;

o the interest cover ratio, the total net debt leverage ratio and the solvency ratio should meet specific
arranged requirements;

the Group is not allowed to secure with pledge or other securities on the assets, to dispose, lease or transfer
assets or arrange or extend liabilities.

As at 31 December 2006 the company applies to these conditions.

C

GRONTMIJ | ANNUAL REPORT 2006

77



21. Financial lease liabilities

Financial lease liabilities

Amounts in thousands of euros

The financial lease liabilities are payable as follows:

Minimum Interest Principal Minimum Interest Principal
lease lease
payments payments
2006 2005
Less than a year 1,189 56 1,133 - - -
Between one to five years 1,133 41 1,092 - - -
More than five years - - - - - -
2,322 97 2,225 - - -
22. Provisions
Provisions
Amounts in thousands of euros
The reconciliation of the provisions is as follows:
Total Aftercare liabilities Other
Balance as at 1 January 2006 31,275 27,943 3,332
Adjustments:
Additions 6,586 4,077 2,509
Expenditure charged to provisions - 6,866 - 6,819 -47
Amount released to the income statement - 4,499 - 2,247 -2,252
Adjustments in respect of interest 873 873 -
New in consolidation 2,456 - 2,456
- 1,450 -4,116 2,666
Balance as at 31 December 2006 29,825 23,827 5,998
Less: current long-term provisions 3,912 177 3,735
Balance as at 31 December 2006 25,913 23,650 2,263

Other

The release mainly relates to a dispute with a business partner which has been settled during

the financial year.
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Aftercare liabilities

The provisions for aftercare liabilities are calculated at a discount rate of 4%. Grontmij is responsible for ensuring
that its waste products are processed for storage and maintenance. The accumulation of these provisions is

in proportion to the disposal of waste per sector. Of this provision, an amount of € 1,816,000 relates to the
period up to 2011, and an amount of € 22,011,000 to the period after 2011.

The provision is measured at the present value of estimated future expenditure. In this respect, account is taken
of the current market and the risks attached to the liability, in as far as the risks have not been taken into account
already when determining the future cash flows.

The provision for landfill sites is calculated on the basis of the RINAS model of the IPO (the umbrella organisation
for the twelve provinces in the Netherlands). In 2006, a reversal of € 2,247,000 was realised.

The main causes for this are twofold: further research has shown that the waste costs for the company are lower
and not perpetual. Moreover the sealing costs are not as high as previously anticipated.

23. Other current liabilities

Other current liabilities

Amounts in thousands of euros

31 December 2006

31 December 2005

Value added- and wage taxes 19,536 10,720
Social insurance contributions 3,392 2,519
Pension contributions 522 1,591
Joint ventures and associates 4,424 124
Other liabilities 70,362 37,312
98,236 52,266
Other liabilities relate mainly to employee related costs of € 43,000,000 (2005: € 20,000,000).
24. Financial instruments
General
Grontmij has no financial derivatives and has adopted procedures and courses of action designed to curtail
the extent of the credit risk arising with each opposite party in the market.
If an opposite party defaults on any payment due to Grontmij, the losses that may arise are limited
to the market value of the financial instruments in question.
The financial instruments recorded under the assets and liabilities include, among other things, the cash and
cash equivalents, receivables, and short and long-term commitments. The estimated fair value as at
31 December 2006 of these financial instruments is close to the carrying amount.
Credit risk
The credit risk is based on the loss that would arise in the event of opposite parties defaulting fully on the
balance sheet date. All clients, where applicable, are subject to a credit check. The company does not undertake
any major credit risk in respect of individual customers.
Interest risk
Grontmij’s policy generally is not to avail of any derivative financial instruments in order to manage (interim)
fluctuations in interest rates. The interest risk is limited to changes that may arise in the actual value of acquired
or issued loans.
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25. Leases

Leases
Amounts in thousands of euros
31 December 2006 31 December 2005

Non-cancellable operational lease/rentals:
Less than a year 27,961 23,636
Between one to five years 68,511 38,231
More than five years 50,280 31,534

146,752 93,401
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The Group leases a number of offices and cars under operating leases. The leases typically run for an initial
period of between 2 and 20 years.

During the year ended 31 December 2006 € 9,408,000 was recognised as an expense in the income statement
in respect of operating car and copier leases (2005: € 5,651,000).

26. Liabilities not recognised in the balance sheet

Liabilities not recognised in the consolidated balance sheet
Joint ventures such as general partnerships (vof) are subject to several liabilities. Any risks arising in connection
with these partnerships are placed in general in project private limited companies.

Contingent liabilities

The bank guarantees for in-house projects, joint ventures, associates and lease contracts amount to € 34,698,000
(2005: € 8,097,000). Alongside this, the security commitments for projects amount to € 16,218,000

(2005: € 14,338,000). Guarantees provided by the parent company amount to € 16,234,000 (2005: € 33,098,000).

Legal disputes

Grontmij NV and its group companies have been involved from time to time in legal disputes. On the basis of
legal and other advice, the management of the company is of the view that the outcome of pending cases will
not impact significantly on the consolidated financial position of Grontmij. However, should this be the case,
the provision set aside is adequate.

GRONTMIJ | ANNUAL REPORT 2006



27.Segment reporting
Segment information is presented in respect of the Group’s business and geographical segments.

The primary segmentation of Grontmij is included under Consultancy & Engineering firms, Holding and other
(continuing operations) and Other (discontinued operations).

The secondary segmentation is based on the geographical management structure of the Group, i.e. Belgium,
Denmark, Germany and Poland, The Netherlands, Sweden, United Kingdom and Ireland, Holdings and
Discontinued operations. The secondary segmentation provides an insight in the operating business of 2006
of each country.

The results of a segment comprise such items as are charged to the segment or may reasonably be charged
thereto. The charges for transactions between segments are determined based on commercial and objective

principles.

Primary segmentation

Amounts in thousands of euros

Consultancy & Holding and other Other (discontinued Eliminations Total

engineering firms (continued operations)  operations)

2006 2005 2006 2005 2006 2005 2006 2005 2006 2005
Revenue 453,407 346,752 29,193 23,704 51,276 64,731 - - 533,876 435,187
Other operating income 6,873 3,159 2,125 2,632 248 503 - - 9,246 6,294
Inter - segment revenue 9,933 26,866 11,091 - - 9,542 -21,024 - 36,408 - -
Total revenue 470,213 376,777 42,409 26,336 51,524 74,776 -21,024 - 36,408 543,122 441,481
Operating result 26,974 24,437 - 4,456 -4,537 - 2,666 -2,819 - - 19,852 17,081
Net financing costs 2,467 -573 -6.294 -398 5 -908 - - -3,822 -1,879
Share in result of
associates and joint
ventures 4,405 324 4,216 2,052 -236 -1,670 - - 8,385 706
Result on sale - - - - 2,125 2,249 - - 2,125 2,249
Income tax -6,309 -7,034 1,421 -154 401 2,260 - - -4,487 -4,928
Result after income tax 27,537 17,154 -5113 - 3,037 -371 - 888 - - 22,053 13,229
Total assets per segment 393,987 127,741 325,503 134,337 65,988 128,021  -251,668 - 38,700 533,810 351,399
Total liabilities per
segment 215,160 98,415 207,925 113,810 27,013 47,942 -54,996 -5810 395,102 254,357
Depreciation property,
plant and equipment 5,815 4,855 3,440 3,958 - - - - 9,255 8,813
Amortisation intangible
assets 275 118 2,358 1,064 - - - - 2,633 1,182
Investments property,
plant and equipment 13,371 4,739 1,700 1,567 145 96 - - 15,216 6,402
Investments intangible
assets 399 107 65,282 - - - - - 65,681 107
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Secondary segmentations 2006

Amounts in thousands of euros

Belgium Denmark*  Germany/ The Sweden * UK/ * Holdings Discontinued  Total
Poland Netherlands Ireland Eliminations

Total revenue 47,623 51,470 32,110 306,138 37,403 24,624 -7,770 51,524 543,122
Third-party project
expenses 3,481 12,878 6,204 83,656 6,721 3,903 947 40,822 158,612
Net revenue 44,142 38,592 25,906 222,482 30,682 20,721 -8,717 10,702 384,510
EBIT 2,945 3,890 1,654 23,496 3,879 2,279 -7,004 =777 30,362
EBIT (%) 6.2% 7.6% 5.2% 7.7% 10.4% 9.3% - -1.5% 5.6%
Total assets 12,158 61,204 24,666 234,020 64,893 50,162 20,719 65,988 533,810
Investments in property,
plant and equipment 1,070 1,560 468 8978 1,537 281 1,177 145 15216
Average fte 5219 3883 365.1 25210 266.0 2614 770 730 44737
*The figures of Denmark, Sweden and UK/Ireland are based on 4 months.
With regard to the revenue and result of the whole year we refer to note 2.
Secondary segmentations 2005
Amounts in thousands of euros

Belgium Denmark Germany/ The Sweden UK/ Holdings Discontinued  Total

Poland Netherlands Ireland Eliminations

Total revenue 48,644 - 29,726 307,502 - - -9,625 65,234 441,481
Third-party project
expenses 6,625 - 4722 88,386 - - -2371 50,615 147,977
Net revenue 42,019 - 25,004 219116 - - -7254 14,619 293504
EBIT 2,983 - 1114 18,588 - - -409 - 2,240 20,036
EBIT (%) 6.1% - 3.7% 6.0% - - - -3.4% 45%
Total assets 10,350 - 22,662 213,831 - - - 23,465 128,021 351,399
Investments in property,
plant and equipment 900 - 676 4,088 - - 642 96 6,402
Average fte 454.0 - 393.9 26114 - - 72.0 139.0 3,670.3
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28. Other operating income

Other operating income

Amounts in thousands of euros

2006 2005 *
Gain on disposal of property, plant and equipment 1,538 -
Reversal of accruals 1,358 1,944
Valuation services of properties 2,451 2,732
Result temporary associates 1,708 1,476
Other 2,191 142
9,246 6,294
*|n 2005 the income of our waste operations (€ 15,796,000) was presented under ‘Other operating income’
29. Employee expenses
Employee expenses
Amounts in thousands of euros
2006 2005
Salaries 196,923 146,757
Pension contributions 23,668 12,831
Social security costs 26,242 18,850
Staff hired from outside 25,242 22,160
Other employee cost 30,261 21,737
302,336 222,335
Staff
In 2006, the average number of employees classed as fulltime equivalents was: 4,474 (2005: 3,670); in-house
numbered 4,140 (2005: 3,391), and personnel hired from outside 334 (2005: 280). Of the above mentioned
in-house number of employees 1,724 (2005: 805) were employed abroad and the number of abroad personnel
hired from outside was 89 (2005: 91).
In these figures the number of staff (fte’s) of Carl Bro is accounted for the period
1 September 2006 —31 December 2006.
30. Other operating expenses
Other operating expenses
Amounts in thousands of euros
2006 2005
Housing expenses 20,458 16,356
Office expenses 16,253 12,732
Marketing expenses 1,887 107
Other expenses 11,836 14,898
50,434 44,093
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31. Financial income and expenses

Financial income

Amounts in thousands of euros

2006 2005
Interest income
Banks 3,754 3,304
Loans to joint ventures and associates 1,385 1,267
Other 86 -
5,225 4,571
Financial expenses
Amounts in thousands of euros
2006 2005
Interest expenses
Banks -4,599 -3,161
Loans -2,866 -2,062
Aftercare liabilities -873 -1,030
Currency differences -464 -
Other -245 -197
-9,047 - 6,450

32. Income tax

The income tax charged to the income statement amounted to € 4,487,000 (2005: € 4,928,000) and can be
specified in current and deferred tax components.

Recognised in income statement

Amounts in thousands of euros

The reconciliation is as follows:

2006 2005
Current income tax
Current year 6,047 3,415
Adjustments for prior years -2,173 -560
3,874 2,855
Deferred income tax *
Deferred income tax relating to temporary differences (include tax losses recognised) 580 2,011
Reduction tax rate 33 62
613 2,073
4,487 4,928

* Includes deferred income tax charged to the income statement of discontinued operations of € 232,000.
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Tax rate

Amounts in thousands of euros

The applicable and effective tax rate is reconciled as follows: 2006 2005
Result before income tax 24,415 15,908
Tax charge based on weighted average applicable rates 7,056 28.9% 5,200 32.7%
Reduction tax rate 33 0.1% 62 0.4%
Unrecognised income tax losses 270 1.1% - -
Recognition of unrecognised income tax losses -91 -0.4% - -
Over- (under) provided in prior years -2,173 -8.9% -560 -3.5%
Tax exempted results from associates -1,392 -5.7% 86 0.5%
Non-deductable expenses 699 2.9% 140 0.9%
Other 85 0.4% - -
Effective tax rate 4,487 18.4% 4,928 31.0%
33. Related parties
Related parties with Grontmij comprise subsidiaries, associates, joint ventures, and the Executive Board. The full
list of subsidiaries, joint ventures and associates is filed with the Trade Register in Utrecht, the Netherlands.
Subsidiaries
A summary of the (main) subsidiaries is provided in Note 3.
Transactions between Grontmij and its subsidiaries include an amount of € 6,324,000 in management payments,
€9,866,000 in operational transactions, and € 42,592,000 in financing.
At year-end 2006, a sum of € 45,272,000 was due from Grontmij NV to its subsidiaries (2005: € 79,674,000 was
due to Grontmij NV from its subsidiaries).
Joint ventures
A summary of the (main) joint ventures is provided in Note 7.
Transactions between Grontmij and its joint ventures comprise among other things a financing amount of
€12,336,000 (2005: € 19,139,000).
At year-end 2006, a sum of € 3,335,000 (2005: € 3,492,000) was due to Grontmij NV from its joint ventures.
In 2006, a dividend of € 3,130,000 (2005: € 1,277,000) was received
Associates
A summary of the (main) associates is provided in Note 8.
Transactions between Grontmij and its associates comprise among other things a financing amount of
€4,925,000 (2005: € 13,490,000).
At year-end 2006, a sum of € 5,513,000 (2005: € 1,183,000) was due to Grontmij NV from its associates.
In 2006, a dividend of € 1,690,000 (2005: € 450,000) was received.
Management
Executive Board members received the following remuneration:
Remuneration of Management
Amounts in thousands of euros Variable remuneration
Periodic re- Pension Result Total 2006 Total 2005
munerations  contributions dependent dependent *
2006 2005 2006 2005 2006 2005 2006 2005
Management:
S. Thijsen 302 231 61 61 108 55 111 471 458
D.G.H. van der Werf 248 201 62 41 76 48 97 386 387
B.W. Ngrgaard (in 2006 from 1 September) 132 - 20 - 68 - - 220 -
G.P. Dral 248 201 62 41 76 48 97 386 387
930 633 205 143 328 151 305 1,463 1,232
* The value dependent component for 2006, 2007 and 2008 will be paid in 2009.
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34. Events after balance sheet date

Approval for publication

The financial statements 2006 were approved for publication by the Supervisory Board on 14 March 2007.
The financial statements, prepared by the Executive Board, have been furnished with an auditor’s report by
KPMG Accountants. The 2006 financial statements are presented for adoption to the Annual General
Shareholders Meeting. The Annual General Shareholders Meeting is not entitled to revise the financial
statements after they are issued.

35. Effect of new accounting standards

Certain new standards, amendments and interpretations to existing standards have been published that are
mandatory for Grontmij’s accounting periods beginning on or after 1 January 2007 or later periods but which
Grontmij has not early adopted, are as follows:

o |FRS 7 ‘Financial Instruments: Disclosures’;

o IFRS 8'‘Operating Segments’
This concerns a new standard dealing with segment information, replacing the existing IAS 14 Segment
Reporting. The main difference between the existing and the new standard concerns the segmentation basis
and the segments to be reported. IFRS 8 applies to financial years starting on or after 1 January 2009;

o IFRIC 8'Scope of IFRS 2’;

o |FRIC 9‘Reassessment of Embedded Derivatives’

o IFRIC 10 Interim Financial Reporting and Impairments’
This interpretation deals with an apparent inconsistency between the standards for interim reports (IAS 34)
and the standards dealing with impairments (IAS 36 and 39). IFRIC 10 applies to financial years starting on or
after 1 November 2006;

o IFRIC 11'IFRS 2 - Group and Treasury Share Transactions’;

o IFRIC 12 ‘Service Concession Arrangements.

Grontmij expects that the adoption of these new standards, amendments to standards and new IFRIC
interpretations in future periods will have limited impact on Grontmij’s consolidated financial statements.
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Company balance sheet as at 31 December

Amounts in thousands of euros

Profit before appropriation

notes 2006 2005

Non-current assets
Goodwill 1 99,001 -
Financial assets 2 119,757 25,631
Current assets
Receivables 3 1,420 79,537
Total assets 220,178 105,168
Shareholders’ equity
Issued capital 4 4,441 4,041
Share premium 4 61,342 33,642
Legal reserve 4 8,593 4937
Translation reserve 4 651 174
Other reserves 4 41,129 40,230
Unappropriated profit 4 21,946 13,038

138,102 96,062
Non-current liabilities 5 4,500 6,000
Current liabilities 7 77,576 3,106
Total liabilities 220,178 105,168
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Company income statement

Amounts in thousands of euros

2006 2005
Result of participating interest after taxes 20,780 10,330
Other results 1,166 2,708
Result after income tax 21,946 13,038

Application of Part 2:402 of the Dutch Civil Code
In view of the fact that the results of Grontmij NV are included in the consolidated financial statements,
the company income statement is provided in abbreviated format.
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Notes to the company financial statements

Accounting policies regarding valuation and determination of the result

90

General

The company accounts form part of the financial statements of Grontmij NV for the year 2006.

In deciding on which accounting principles to apply in the valuation of assets and liabilities and in determining
the result of its company financial statements, Grontmij NV has availed of the option provided for in Article 2:362
par. 8 of the Dutch Civil Code. This states that the policies regarding the valuation of assets and liabilities and
determination of the result of the company financial statements of Grontmij NV correspond with those applied
for the consolidated EU-IFRS financial statements. This means that subsidiaries, joint ventures and associates are
measured on the basis of the ‘equity’ method. The consolidated EU-IFRS financial statements have been
prepared in accordance with IFRS as adopted by the European Union (EU-IFRS). A description of these policies

is provided in pages 54 to 59.
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Other notes to the company financial statements
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1. Goodwill

Goodwill

Amounts in thousands of euros

The movement is as follows:

Balance as at 1 January 2006

Acquisition of Carl Bro 99,001
Balance as at 31 December 2006 99,001
2. Financial assets
A summary of the main subsidiaries is provided in Note 3 of the consolidated financial statements.
A summary of the main joint ventures and associates is provided in Note 7 and 8 respectively of
the consolidated financial statements.
The full list of subsidiaries, joint ventures and associates is filed with the Trade Register in Utrecht,
the Netherlands.
Financial assets
Amounts in thousands of euros
The movement is as follows:
Total Subsidiaries Loansto Joint Associates Other
subsidiaries ventures financial
assets
Balance as at 1 January 2006 25,631 8,510 16,252 137 472 260
Adjustments:
Newly acquired interests 73,018 73,018 - - - -
Disposals -149 - - - - -149
Share in result 20,780 20,732 - 48 - -
Other adjustments 477 477 - - - -
94,126 94,227 - 48 - -149
Balance as at 31 December 2006 119,757 102,737 16,252 185 472 111
3. Receivables
Receivables
Amounts in thousands of euros
31 December 2006 31 December 2005
Subsidiaries - 77,778
Other receivables 1,420 1,759
1,420 79,537
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4. Shareholders’ equity

Shareholders’ equity

Amounts in thousands of euros

Total Capital Share Legal reserve  Translation Other Unappropri-
issued and premium reserve reserves ated profit
fully paid-up  account

Balance as at 31 December 2004 89,892 4,041 33,642 8,144 168 32,796 11,101
Profit appropriation 2004 - - - - - 4,003 -4,003
Dividend paid -7,098 - - - - - -7,098
Result 2005 after income tax 13,038 - - - - - 13,038
Other adjustments 230 - - - 3,207 6 3431 -
Balance as at 31 December 2005 96,062 4,041 33,642 4,937 174 40,230 13,038
Profit appropriation 2005 - - - - - 4,555 - 4,555
Dividend paid - 8,483 - - - - - -8,483
Result 2006 after income tax 21,946 - - - - - 21,946
Capital issued 28,100 400 27,700 - - - -
Other adjustments 477 - - 3,656 477 - 3,656 -
Balance as at 31 December 2006 138,102 4,441 61,342 8,593 651 41,129 21,946
Share capital
The authorised share capital of 15 million shares is divided into 7.5 million ordinary shares each with a nominal
value of € 1, and 7.5 million preference shares each with a nominal value of € 1. The number of ordinary shares
issued and fully paid-up as at 31 December 2006 was 4,441,230 (2005: 4,041,230).
As at 25 August 2006 the Group issued 400,000 ordinary shares for the acquisition of Carl Bro. The share price at
the date of exercise was € 70.25. These shares will be subject to a lock-up agreement prohibiting the sale of any
of the shares for 6 months following the issue and restricting sales to no more than 50% of the shares for the
6 months thereafter.
Grontmij did not purchase any own shares. No preference shares were issued.
The proposal of the Executive Board as at 31 December 2006 is to make a dividend payable to the undivided
result in the amount of € 3.00 (2005: € 2.10) per share (depositary receipts issued).
Share premium account
The share premium account is comprised of capital contributions from shareholders above the nominal value,
and this is regarded as paid up capital.
Legal reserve
The legal reserve was formed for the purpose of the development costs less depreciation; at year-end 2006
this reserve amounted to € 0 (2005: € 9,000).
The legal reserve comprises the retained profits from joint ventures and associates where Grontmij is not able
to realise the payments without restrictions.
Translation reserve
This reserve comprises of the currency translation differences of foreign entities. This reserve qualifies as a legal
reserve under Dutch law.
Other reserves
These are the free reserves which may be availed of without constraints. The reserve contains profit that was
undistributed as a dividend in previous years.
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5. Long-term loans

Loans

In 2000, a subordinated loan was secured, which by year-end 2006 stands at € 6,000,000 (2005: € 7,500,000).
The residual maturity is four years and the loan will be linearly redeemed. The rate of interest is fixed at 7.875%.

The repayment commitment for 2007, at € 1,500,000 (2006: € 1,500,000), is accounted for under the current

liabilities. The factored repayment of the principal has been subordinated to all the other claims on existing and

future creditors.

6. Related parties

A summary of the related parties is provided in Note 33 of the consolidated financial statements.

7. Current liabilities

Current liabilities

In thousands of euros
31 December 2006 31 December 2005

Credit institutions 26,500 2,241
Income tax - 3,320 184
Creditors 21 6
Subsidiaries 52,825 -
Other liabilities and deferred liabilities 1,550 675

77,576 3,106
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8. Remuneration of Executive Board and Supervisory Board

A summary of the remuneration paid to the Executive Board and the Supervisory Board pursuant to

Article 2:383 par.1 of the Dutch Civil Code is provided in Note 33 of the consolidated financial statements.

9. Liabilities not recognised in the balance sheet

Contingent liabilities

Grontmij NV provided guarantees in 2006 amounting to € 5,398,000 (2005: € 8,396,000).

Liabilities not recognised in the balance sheet

Grontmij NV heads a single tax entity for corporate tax purposes, encompassing practically all of the 100%

subsidiaries in the Netherlands.

The company therefore is liable for the tax debts of the single tax entity as a whole.

The company has accepted joint and several liability under Article 2:403 of the Dutch Civil Code in respect of the
debts of a number of subsidiaries arising from legal disputes in which these legal entities may become involved.

De Bilt, 14 March 2007

Executive Board
S. Thijsen

D.G.H. van der Werf
Mrs B.W. Ngrgaard
G.P.Dral
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FL.V. Meysman

PP. Snoep

S.E. Eisma

J.P. Teelen

D. Terpstra
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Other information

Profit appropriation
The rules provided for under the Articles of Association governing the appropriation of profit can be summari-
sed as follows.

Each year, the Executive Board, with the approval of the Supervisory Board, decides on how much profit is to be
allocated to the reserves.

Profit distributions may not exceed the distributable part of the shareholders’ equity.

No dividend is paid in any year in which a loss has been recorded. In subsequent years, no dividend may be paid
until the sustained loss has been reversed.

The Annual General Shareholders Meeting is entitled, however, based on a Executive Board proposal duly
approved by the Supervisory Board, to discharge the loss to the distributable part of the shareholders’ equity or,
as the case may be, to pay out a dividend chargeable to the distributable part of the shareholders’ equity.

Profit is appropriated following approval of the financial statements in which this is deemed to be justifiable.

Proposed profit appropriation
Based on the statement from the Supervisory Board, the following profit appropriation is proposed:

Amounts in thousands of euros

2006 2005
Allocation to the other reserves 8,622 4,551
Dividend 13,324 8,487
21,946 13,038
At year-end 2006, the Executive Board proposes to pay a dividend chargeable to the undivided result
in the amount of € 3.00 (2005: € 2.10) per share.
GRONTMIJ | ANNUAL REPORT 2006 95



Auditor’s report
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To: The Annual General Shareholders Meeting of Grontmij NV

Report on the financial statements

We have audited the financial statements for the year 2006 of Grontmij NV (“the Company”), De Bilt, as set out
on pages 49 to 94. The financial statements consist of the consolidated financial statements and the company
financial statements. The consolidated financial statements comprise the consolidated balance sheet as at

31 December 20086, the profit and loss account, statement of recognised income and expenses and cash flow
statement for the year then ended and a summary of significant accounting policies and other explanatory
notes. The Company financial statements comprise the company balance sheet as at 31 December 2006,

the company profit and loss account for the year ended and the notes.

Management’s responsibility

The Executive Board is responsible for the preparation and fair presentation of the financial statements

in accordance with International Financial Reporting Standards as adopted by the European Union and with
Part 9 of Book 2 of the Netherlands Civil Code, and for the preparation of the report of the Executive Board

in accordance with Part 9 of Book 2 of the Netherlands Civil Code. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation of the financial
statements that are free from material misstatement, whether due to fraud or error; selecting and applying
appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial statements based on our audit. We conducted our
audit in accordance with Dutch law. This law requires that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment

of the risks of material misstatement of the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion with respect to the consolidated financial statements

In our opinion, the consolidated financial statements give a true and fair view of the financial position

of Grontmij NV as at 31 December 2006, and of its result, its cash flow and its recognised income and expenses
for the year then ended in accordance with International Financial Reporting Standards as adopted by

the European Union and with Part 9 of Book 2 of the Netherlands Civil Code.

Opinion with respect to the Company financial statements

In our opinion, the Company financial statements give a true and fair view of the financial position of Grontmij
NV as at 31 December 2006 and of its result for the year then ended in accordance with Part 9 of Book 2

of the Netherlands Civil Code.

Report on other legal requirements

Pursuant to the legal requirement under 2:393 sub 5 part e of the Netherlands Civil Code, we report, to the
extent of our competence, that the report of the Executive Board as set out on pages 20 to 43 is consistent with
the financial statements as required by 2:391 sub 4 of the Netherlands Civil Code.

Rotterdam, 14 March 2007

KPMG Accountants NV

W.L. van de Vrie RA
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Group management

Belgium
J. Bosschem, managing director
0.S. Visser, controller

Denmark
Mrs B.W. Ngrgaard, managing director
J.C. Wrang, finance director

Germany and Poland
B. Schierenbeck, managing director
A. Lihr, controller

The Netherlands
G.P. Dral, managing director
D.G.H. van der Werf, finance director a.i.

Sweden
U. Paimblad, managing director
Mrs B. Dalunde, finance director

United Kingdom and Ireland
L. Hughes, managing director
D. Sadler, finance director

Corporate Services

Mrs D. Aleman, corporate legal affairs (as per 01-05-2007)
E. Hellinga, corporate communication

L.F. Huijsen, corporate information management services
J.F.A. Robinson, corporate human resource management
Mrs W. Vuurens, corporate control
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