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Employee benefits

Pension schemes
Grontmij has granted pension rights in the form of defined contribution plans and defined benefit plans.

Defined contribution plans

A defined contribution plan is a plan relating to employee benefits after retirement for which the Group pays
fixed contributions to the entity that administers the concerning plan, and for which no legal or constructive
obligation exists to pay any further contributions.

Obligations for contributions to defined contribution pension plans are recognised as personnel expenses
in profit or loss when they are due.

Defined benefit plans

Defined benefit plans concern all plans relating to employee benefits after retirement, other than defined
contribution plans. The Group’s net obligation in respect of defined benefit pension plans is calculated
seperately for each plan. The calculations are performed by qualified actuaries in accordance with the ‘projected
unit credit’ method. For this calculation the amount of future benefits that employees have earned in return
for their services in the current and prior periods are estimated. These benefits are discounted to determine
their present value, and any unrecognised past service costs and the fair value of the plan assets are deducted.
The discount rate used is the yield on the balance sheet date for quality corporate bonds whose maturity is
approaching the terms of the Group’s liabilities. The fair value of the plans assets are subsequently deducted.
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.

Actuarial gains and losses that arise are recognised in the income statement over the expected average
remaining working lives of the employees participating in the plan, to the extent that any cumulative
unrecognised actuarial gains or losses exceed 10% of the greater of the present value of the defined benefit
obligation and the fair value of plan assets. Otherwise the actuarial gain or loss is not recognised.

Pension expenses are accounted for under personnel expenses.

Improvement, reducement or settlement of pension plans

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 in 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 in 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 periods of service and unrecognised actuarial profits and losses are accounted for in

the income statement.

Share based payments

The fair value of value-dependent variable remuneration that have been granted to the Executive Board

are accrued over the period to the moment an unconditional right on payment has been vested. The valuation
of the accrual is reviewed on every reporting date.

Other long-term employee benefits

Other long-term employee benefits are measured at the actuarial present value of the liability. The discount
rate used is the yield on the balance sheet date for high level corporate bonds whose maturity is approaching
the terms of the Group’s liabilities. Any actuarial gains and losses are recognised in the income statement in
the period in which they arise.
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Provisions

General

A provision is recognised in the balance sheet when the Group has a legal or constructive obligation, that can
be measured reliably, as a result of a past event and it is probable that an outflow of economic benefits will be
required to settle the obligation. If the effect is material, provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market estimates of the time value of money and,

where necessary, of the specific risk pertaining to the liability.

Aftercare liabilities on landfill sites

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.

Deferred taxes
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 carrying amounts used
for taxation purposes. Deferred tax is not recognised for the following temporary differences:
o theinitial recognition of assets or liabilities in a transaction that is not a business combination
and that affects neither accounting nor taxable profit;
o 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 date.

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.

Revenue

Revenue from contract work and services rendered based on fixed-price contracts 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 technical completeness or the stage of completion on the balance sheet date
proportionate to the project as a whole, respectively. Expected losses on projects are accounted for directly

in the income statement.

Revenue from rendered services based on cost plus contracts are recognised in profit or loss pro rata of actual
time spent and based on contractual hourly rates.

Other operating income
Other operating income concerns income not related to the Group’s core activities such as gains on the sale
of property, plant and equipment.

Third party project expenses

Third party project expenses represent the total costs of materials and services which relate directly
to contracts carried out for the Group’s customers.
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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.

Finance income and expense

Finance income comprises interest income on cash at banks and from loans and receivables (including available-
for-sale financial assets), profits on the sale of available-for-sale financial assets, positive changes in the fair value
of financial assets at fair value through profit or loss and net foreign currency gains. Interest income is
recognised in the income statement as it accrues, using the effective interest method.

Finance expense comprises the interest due on loans and borrowings, interest added to provisions, negative
changes in the fair value of financial assets at fair value through profit or loss, impairment losses on financial
assets and net foreign currency losses.

All finance expenses are calculated using the effective interest method. Currency exchange gains and losses
are recognised in profit or loss as a balanced amount.

Income tax

Income tax expense comprises current and deferred tax. 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. 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.

Earnings per share

Grontmij presents basic and diluted earnings per share (EPS) data. Basic EPS is calculated by dividing the profit
or loss attributable to ordinary shareholders of Grontmij by the weighted average number of ordinary shares
outstanding during the period. Diluted EPS is determined by adjusting the profit or loss attributable to ordinary
shareholders and the weighted average number of ordinary shares outstanding for the effects of all dilutive
potential ordinary shares.

Cash flow statement

The cash flow statement is prepared in accordance with the indirect method and constitutes an explanation
of the change in net cash, defined as cash and cash equivalents less bank overdrafts on current accounts,
payable on demand.

In the cash flow statement, a differentiation is made between cash flows from operational, investment, and
financing activities. Changes in amounts relating to projects on hand and amounts due to and from customers
for contract work and rendering services are, as a balanced amount, part of cash flows from operational
activities.

Considering the nature of the Group’s operations, the share in the results of equity accounted investees and
dividends received are part of cash flows from operational activities.

Cash flows in other currencies then the euro are translated at the exchange rates, prevailing against at the date

of transaction. The Group uses periodically fixed average exchange rates which approximate the exchange rates
on transaction dates effectively.
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Segment reporting

A segment is a distinguishable component of the Group that is engaged either in providing services within

a particular economic environment (geographical segment), or in providing related services (business segment),
which is subject to risks and returns that are different from those of other segments. The business segments

are determined based on the Group’s management and internal reporting structure.

Inter-segment pricing is determined on an arm’s length basis.

Results, assets and liabilities of a segment include items directly attributable to a segment as well as those
that can be allocated on a reasonable basis.

New standards and interpretations not yet adopted

A number of new standards, amendments to standards and interpretations are not yet effective for the year
ended 31 December 2007, and have consequently not been applied in preparing these consolidated financial
statements. The introduction of IFRS 8 and IAS 23 revised are the most relevant to the Group.

IFRS 8 ‘Operating Segments’introduces the ‘management approach’ to segment reporting. IFRS 8, which
becomes mandatory for the Group’s 2008 financial statements, will require the disclosure of segment
information based on the internal reports regularly reviewed by the Executive Board in order to assess each
segment’s performance and to allocate resources to them. Currently the Group presents segment information
in respect of its geographical and business segments (see note 28).

Revised IAS 23 ‘Borrowing Costs’' removes the option to expense borrowing costs and requires that an entity
capitalise borrowing costs directly attributable to the acquisition, construction or production of a qualifying
asset as part of the cost of that asset. The revised IAS 23 will become mandatory for the Group’s 2009 financial
statements. In accordance with the transitional provisions the Group will apply the revised IAS 23 to qualifying
assets for which capitalisation of borrowing costs commences on or after the effective date.

At present, the becoming effective of IFRIC 11, IFRIC 12 and IFRIC 14 are considered to be of no importance.

IFRIC 11 ‘IFRS 2 — Group and Treasury Share Transactions' requires a share-based payment arrangement in which
an entity receives goods or services as consideration for its own equity instruments to be accounted for

as an equity-settled share-based payment transaction, regardless of how the equity instruments are obtained.
IFRIC 11 will become mandatory for the Group’s 2008 financial statements, with retrospective application
required. It is not expected to have any impact on the consolidated financial statements.

IFRIC 12 ‘Service Consession Arrangements’ provides guidance on certain recognition and measurement issues
that arise in accounting for public-to-private service concession arrangements. IFRIC 12, which becomes
mandatory for the Group’s 2008 financial statements, is not expected to have any effect on the consolidated
financial statements.

IFRIC 14 IAS 19 ‘The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction’
clarifies when refunds or reductions in future contributions in relation to defined benefit assets should be
regarded as available and provides guidance on the impact of minimum funding requirements on such assets.
IFRIC 14 will become mandatory for the Group’s 2008 financial statements, with retrospective application
required, but is not expected to have any effect on the consolidated financial statements.
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5. Determination of fair values

A number of the Group’s accounting policies and disclosures require the determination of fair value, for both
current and non-current assets and for liabilities.

Property, plant and equipment

The fair value of property, plant and equipment recognised in the course of a business combination is based on
market value.

The market value of real estate is the value for which the asset on the valuation date can be sold in a business-
like, arm’s length transaction, as estimated by a third party. The market value of other tangible fixed assets

is based on market prices of comparable assets.

Intangible assets
The fair value of intangible assets is based on the expected present value of future cash flows from the use
and eventual sale of the asset involved.

Receivables
The fair value of the receivables, excluding amounts due from customers for contract work, is estimated at
the present value of future cash flows; these are discounted using the market interest at the reporting date.

Derivative financial instruments

The fair value of currency exchange contracts is based on the quoted market price, when available. If this market
price is not available, the fair value is estimated by discounting the difference between the contractual and

the actual future price for the remaining duration, based on a risk free interest rate (Dutch state bonds).

Brokers' quotes are used in determining the fair value of interest rate swaps. These quotes are tested for
reasonableness by use of techniques which are based on discounted cash flows on the basis of the terms

and conditions of the contract, using the market interest rate for similar instruments on the reporting date.

Non-derivative financial liabilities

The fair value of non-derivative financial liabilities is calculated on the basis of the present value of future
redemptions and interest payments, discounted at the market interest as per reporting date. For finance leases,
the market interest on the reporting date is determined with reference to similar lease contracts.

Where applicable, further information about the method and the assumptions made in determining fair values
is disclosed in the note to that asset or liability.

6. Financial risk management

The Group has exposure to the following risks from its use of financial instruments:
o credit risk;

o liquidity risk;

o market risk.

This note presents information about the Group’s exposure to each of the above risks, the Group’s objectives,
policies and processes for measuring and managing risk, and the Group’s management of capital. Further
quantitative disclosures are included throughout these consolidated financial statements.

The Executive Board has overall responsibility for the establishment and oversight of the Group's risk
management framework. The Group’s risk management policy is aimed at the long-term sustainable
management of its business activities and limiting or, where possible, appropriate hedging of the risks.
The Group, through its training and management standards and procedures, aims to develop a disciplined
and constructive control environment in which all employees understand their roles and obligations.

The Group’s Audit Committee oversees how management monitors compliance with the Group’s risk
management procedures.
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Credit risk
Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails
to meet its contractual obligations, and arises principally from the Group's receivables from customers.

The Group's exposure to credit risk is influenced mainly by the individual characteristics of each customer.

The demographics of the Group’s customer base, inclusing the default risk of the industry and country in which
customers operate, has less of an influence on credit risk. The large number of principals is a major reason for
the absence of concentration of credit risk.

A credit policy has been established under which important new customers are analysed individually for
creditworthiness before the standard payment and delivery terms and conditions are offered by the Group's
entities. The major part of the Group’s customers have been transacting with the Group for over four years,
and losses have occurred infrequently.

The Group does not require collateral in respect of trade and other receivables.

The Group establishes an allowance for impairment that represents its estimate of incurred losses in respect
of trade receivables. The main component of this allowance is a specific loss component that relates to
individually significant exposures.

Liquidity risk

The liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due.

The Group's approach to managing liquidity risk is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Group's reputation.

The Group’s policy is to provide financial guarantees only to wholly-owned subsidiaries, when deemed
necessary.

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity
prices will affect the Group’s income or the value of its holdings of financial instruments. The objective of market
risk management is to manage and control market risk exposures within acceptable parameters,

while optimising the return.

Currency risk

The Group's sensitivity to changes in foreign currency exchange rates is relatively limited. A major part of

the Group’s income and expenses are denominated in euro. Further, most of the income of the Group’s entities
that have a functional currency other than the euro is used for local payments.

Interest rate risk

The Group uses interest rate swaps to hedge its interest rate risk exposure arising from corporate financing
activities, where considered necessary. Interest rate swaps are measured at fair value, with changes in fair values
booked through profit or loss unless the derivative is designated and effective as hedge of future cash flows,

in which case changes are booked in equity.

Capital management
The Executive Board’s policy is to maintain a strong capital base so as to maintain investor, principal, creditor
and market confidence and to sustain future development of the business. The Executive Board also monitors

the level of dividends to ordinary shareholders.

The Group’s policy relating to capital management did not change in the year under review.
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7.Business combinations

BGS

The assets and liabilities as per 1 January 2007 of BGS Ingenieursozietat have been contributed by BGS’ partners
into Grontmij BGS Ingenieurgesellschaft mbH, incorporated for this purpose, after which the Group acquired
86% of Grontmij BGS Ingenieurgesellschaft mbH’s shares.

The acquisition was completed on 1 January 2007 and is expected to involve a total consideration of
€6,686,000.

BGS is an independent consultancy and engineering firm with activities in the field of (high rise) building,
infrastructure and transport. BGS, with branches in Frankfurt, Berlin and Hannover, employs approx. 190 staff.

The consideration consists of a fixed and a variable part. The fixed part of the consideration has been paid

in cash (€ 4,210,000).

The variable part of the consideration depends on BGS' normalised results for the years 2003, 2004, 2006, 2007
and 2008 and will not be negative. It is expected that the variable part of the consideration will amount to
€2,476,000.

Upon acquisition, (preliminary) goodwill has arisen to a amount of € 1,070,000.

Business combinations

Amounts in thousands of euros

Net assets on date of purchase

Carrying amount Fair value adjustments Fair value on acquisition

BGS (100%) on acquisition

Intangible assets 91 1,624 1,715
Property, plant and equipment 450 - 450
Other investments 10 - 10
Current assets 10,396 1,064 11,460
Cash and cash equivalents less short-term

debts to credit institutions 667 - 667
Deferred tax liabilities - -1,053 -1,053
Non-current liabilities -163 - -163
Current liabilities -6,556 - -6,556
Net identifiable assets and liabilities 4,895 1,635 6,530
Acquired share 5,616
Preliminary goodwill on acquisition 1,070
Expected consideration 6,686
Payment in shares -
Expected amount to be paid in 2009 -2,476
Cash acquired -667
Net cash outflow 3,543

90

As a consequence of the acquisition, the Group’s revenues have in comparison to last year increased
by an amount of approx. € 18.7 million while the result after income tax, net finance expense and amortisation
of intangible assets to an amount of approx. € 0.5 million deducted, increased by approx. € 125,000.
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8. Subsidiairies

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

Capital interest (%)

Capital interest (%)

2007 2006 2007 2006

AEW Plan GmbH, Keulen 87 87 Ingenieursbureau Het Noorden BV, Groningen 100 100
Afvalverwerking Maasvlakte BV, De Bilt 100 100 Kontrola GmbH & Co KG, Keulen 100 100
Afvalverwerking Stainkoeln BV, Groningen 100 100 MaasBilt BV, De Bilt 100 100
Agipar BV, De Bilt 100 100 Naarderbos Ontwikkeling BV, Naarden 100 100
Assutex CV, De Bilt 100 100 Nederlands Bureau Taxaties Onroerende Zaken BV, Amsterdam 51 51
Auweck GmbH, Bremen ~ 51 51 Sycon, Knudsen & Sgrensen A/S, Glostrup 100 100
BnS Contracting NV, Zelzate 100 100 VANDENBROEK International BV, Driebergen 100 100
BnS Engineering NV, Zelzate 100 100 Vermeer China BV, Hoofddorp 100 100
Carl Bro Projektudvikling A/S, Glostrup 100 100 -
Carl Bro Vietnam Company Ltd., Hanoi 100 100 -
Coman Holding BV, Maastricht 100 100 S
GfL Planungs- und Ingenieurgesellschaft GmbH, Bremen 100 100 -
Grontmij AB, Stockholm 100 100 -
Grontmij Assetmanagement Holding BV, De Bilt 100 100 -
Grontmij A&T GmbH, Bremen 100 100 S
Grontmij B&V GmbH, Keulen 100 100 S
Grontmij Beheer Reststoffen Projecten BV, De Bilt 100 100 -
Grontmij BGS Ingenieurgesellschaft mbH, Frankfurt am Main - 86 - -
Grontmij Buitenland Holding BV, De Bilt 100 - -
Grontmij Business Services BV, De Bilt 100 100 -
Grontmij | Carl Bro as, Glostrup 100 100 -
Grontmij | Carl Bro Pavement Consultants AB, Géteborg 100 100 -
Grontmij Denmark Holding A/S, Glostrup 100 100 -
Grontmij Energikonsult AB, Stockholm 100 100 -
Grontmij Group Ltd., Leeds 100 100 -
Grontmij International AB, Malmd 100 100 -
Grontmij International Ltd., Leeds 100 100 -
Grontmij Ireland Ltd., Dublin 100 100 -
Grontmij Ltd., Leeds 100 100 -
Grontmij | Kats & Waalwijk Bouwadvies & Projectmanagement BV, - -
Gorinchem 100 100 -
Grontmij | Kats & Waalwijk Vastgoedmanagement BV, Gorinchem 100 100 -
Grontmij | Kats & Waalwijk Vastgoedvermogensbeheer BV, Gorinchem 100 100 -
Grontmij Denmark Holding BV, De Bilt 100 100 -
Grontmij Maunsell ICS BV, De Bilt 51 51 -
Grontmij Nederland BV, De Bilt 100 100 -
Grontmij Nederland Holding BV, De Bilt 100 100 -
Grontmij Nederland Projecten BV, De Bilt 100 100 -
Grontmij Real Estate International BV, De Bilt 100 100 -
Grontmij Real Estate Nederland BV, De Bilt 100 100 -
Grontmij Services Ltd., Leeds 100 100 -
Grontmij Stockholm Konsult AB, Stockholm 100 100 -
Grontmij Sverige AB, Stockholm 100 100 -
Grontmij Teknikkonsult AB, Stockholm 100 100 -
Grontmij Vastgoed Contracting BV, Maastricht 100 100 -
Grontmij Vastgoed Holding BV, De Bilt 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 -
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9. Intangible assets

The movements in the carrying amount are as follows:

In thousands of euros
Total Development  Software Trade name Customer Order Other
costs relations backlog

Balance as at 1 January 2006
Cost 12,092 666 10,795 - - - 631
Accumulated amortisation and
impairment losses -11,939 -657 -10,765 - - - -517
Carrying amount 153 9 30 - - - 114
Movements during 2006:
Acquisitions - internally developed 327 327 - - - - -
Acquisitions 32 - - - - - 32
Acquisitions through business combinations 65,322 - - 4474 57,206 3,612 30
Amortisation for the period -2,633 -165 -30 -100 -813 -1,445 -80

63,048 162 -30 4374 56,393 2,167 -18
Balance as at 31 December 2006
Cost 77,783 993 10,795 4,474 57,206 3,612 703
Accumulated amortisation and
impairment losses -14,582 -822 -10,795 -100 -813 -1,445 -607
Carrying amount 63,201 171 - 4374 56,393 2,167 96
Movements during 2007:
Acquisitions 1,506 - 1,506 - - - -
Acquisitions through business combinations 1,715 - 91 - - 1,624 -
Amortisation for the period -6,087 -156 -499 -298 -2,422 -2,708 -4
Currency differences - -8 75 - - - -67

-2,866 -164 1173 -298 -2,422 -1,084 -71
Balance as at 31 December 2007
Cost 81,957 985 13,353 4,474 57,206 5,236 703
Accumulated amortisation and
impairment losses -21,622 -978 -12,180 -398 -3,235 -4,153 -678
Carrying amount 60,335 7 1,173 4,076 53,971 1,083 25

92

Remaining period of amortisation as at 31 December 2007, in years:

o trade name 13
o customer relations 14-37
o order backlog 2
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10. Goodwill

The movements in the carrying amount are as follows:

In thousands of euros
Balance as at 1 January 2006 8,681
Movements during 2006:
Acquisition through business combination 99,001
Reclassification -160
Balance as at 1 January 2007 107,522
Movements during 2007:
Acquisition through business combination 1,070
Impairment loss -151
Balance as at 31 December 2007 108,441
Goodwill is capitalised in respect of the following entities:
In thousands of euros
31 December 2007 31 December 2006
Grontmij Carl Bro a|s 59,987 59,987
Grontmij Sverige AB 25,120 25,120
Grontmij Group Ltd. 13,894 13,894
Grontmij | Kats & Waalwijk Bouwadvies & Projectmanagement BV 554 554
Grontmij | Kats & Waalwijk Vastgoedmanagement BV 3,378 3,378
Marktplan Advies BV 1,185 1,185
AEW Plan GmbH 969 969
Grontmij BGS Ingenieurgesellschaft GmbH 1,070 -
Other 2,284 2,435
108,441 107,522

The Group annually carries out impairment tests on capitalised goodwill, based on the cash flows of
the generating unit. Determination of the realisable value is performed by using future cash flows, based on
actual results form operations and a forecast for five years, including authorised budgets. Cash flows after five
years are extrapolated by using a 1% growth rate.
To caluculate the present value of the estimated future cash flows, pre-tax discount rates of 10.5% and 11.5%
have been applied (2006: 9.6%).
As a result of the imparment tests, in 2007 an impairment loss of € 151,000 was recognised.
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11. Property, plant and equipment

The movements in the carrying amount are as follows:

In thousands of euros
Total Land and Plant and Other Property, Landfill sites
buildings equipment equipment plant and

equipment

under

construction
Balance as at 1 January 2006
Cost 106,636 15,480 5,897 75,671 412 9,176
Accumulated depreciation and impairment losses -75,566 -8,133 -2,881 -62,170 - -2,382
Carrying amount 31,070 7,347 3,016 13,501 412 6,794
Movements in 2006:
Acquisitions 15,071 3,709 636 9,379 1,347 -
Acquisitions through business combinations 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 losses -97 -96 - -1 - -
Currency differences -12 - - -12 - -

13,935 7,940 -418 9,399 1,347 -4,333
Balance as at 31 December 2006
Cost 152,905 38,172 6,708 100,588 1,759 5,678
Accumulated depreciation and impairment losses -107,900 -22,885 -4110 -77,688 - -3,217
Carrying amount 45,005 15,287 2,598 22,900 1,759 2,461
Movements in 2007:
Acquisitions 11,546 98 708 12,335 -1,595 -
Acquisitions through business combinations 450 - - 450 - -
Reclassification relating to assets held for sale 2,266 1,668 152 446 - -
Disposal of discontinued operations -1,637 -1,465 -102 -70 - -
Disposals -1,769 -521 -112 -1,136 - -
Depreciation -12,160 -1,385 -803 -9,564 - -408
Currency differences -353 - - -356 3 -
-1,657 -1,605 -157 2,105 -1,592 -408

Balance as at 31 December 2007
Cost 145,013 37,852 7,217 94,102 164 5,678
Accumulated depreciation and impairment losses -101,665 -24,170 -4,776 -69,097 3 -3,625
Carrying amount 43,348 13,682 2,441 25,005 167 2,053

As at 31 December 2007, real estate (buildings) to an amount of € 4,609,000 (2006: € 5,665,000) have been

pledged as collateral for a mortgage bank loan.

The Group leases operating assets by means of finance lease contracts with the option to acquire these assets
at the end of the term at a reduced price in comparison to market value. These assets serve as collateral

in respect of the lease liabilities (refer to note 26).

The carrying amount of these assets as at 31 December 2007 amounts to € 1,287,000 (2006: € 1,522,000).
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12. Equity accounted investees
Joint ventures

Activities engaged in by the joint ventures include among other things the consultancy, design and
management activities relating to the construction of railways (Betuweroute), development, management
and operation of business parks, development of glasshouse horticultural sites, development and operation
of hot and cold storage systems, development and realisation of VINEX locations, waste water solutions

in outlying areas, improvement of traffic safety and the development of a golf course.

The main joint ventures:

Capital interest (%)

2007 2006
A&G Holding BV, Utrecht 50 50
Agriport A7 BV, Alkmaar 50 44
Grontmij Proargos Developments SL, Madrid 49 49
Grontmij De Weger V.o.f,, Rotterdam 50 50
OGAR V.o.f., Oude-Pekela 50 50
Oolder Veste BV, Heerlen 49 49
Ontwikkelingscombinatie “de Hildenberg” BV, Amsterdam 50 50
Skinkeskans V.o.f,, Leeuwarden 50 50
Verwerking Bedrijfsafvalstoffen Maasvlakte CV, Rotterdam 50 50
The Group’s share of the results of joint ventures in 2007 amounted to € 13,004,000 (2006: € 3,252,000).
The Group recognises the net investments in and the share in the results of joint ventures in the consolidated
balance sheet and consolidated income statement, respectively.
The table below shows the most recent aggregated financial data of the material joint ventures, on a 100% basis.
The figures are partly based on preliminary figures and on financial statements of the previous year.
Financial information regarding the joint ventures (amounts 100%)
In thousands of euros
2007 2006

Non-current assets 11,881 4,885
Current assets 124,662 88,831
Non-current liabilities 68,794 43,308
Current liabilities 56,025 39,592
Revenue 123,825 48,928
Result 26,578 7,008
The Group has not entered into any contingent liabilities with regards to the joint ventures.
The joint ventures themselves have entered into contingent liabilities to an amount of € 4,000,000 (2006: nil).
The Group's share thereof is € 2,000,000 (2006: nil).
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Associates

The share of associates in the total carrying amount of equity accounted investees as at 31 December 2007
amounts to € 4,627,000 (2006: € 7,756,000).

The most important associates are:

Capital interest (%)

2007 2006
Coldenhove West Beheer BV, Maasland 25 25
Infraflex BV, Utrecht 333 333
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

The Group’s share of the results of associates in 2007 amounted to € 1,447,000 (2006: € 5,133,000).

The table below shows the most recent aggregated financial data of the material associates, on a 100% basis.
The figures are partly based on preliminary figures and on financial statements of the previous year.

Financial information regarding the associates (100%)
Amounts in thousands of euros

2007 2006
Assets 125,985 138,519
Liabilities 110,316 128,789
Equity 15,669 9,730
Revenue 66,255 20,299
Result 5,315 14,941

The Group has not entered into any contingent liabilities relating to its associates.
The contingent liabilities of the associates themselves as at 31 December 2007 amount to nil (2006:
€ 38,397,000, the Group’s share was € 16,895,000).

The Group has no financial assets with a market quotation.

13. Other financial assets

Amounts in thousands of euros

31 December 2007 31 December 2006
Loans and receivables, deposits 10,231 5,904
Derivatives used for hedging 869 -
Total 11,100 5,904

The loans carry interest rates between 3 months Euribor and 8 percent (2006: between 3 months Euribor
and 5 percent) and have a maturity of between two and forty two years.

The credit, liquidity and market risks associated with these financial assets are discussed in note 25.
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14. Deferred tax assets and liabilities

Deferred tax assets and liabilities are attributable to the following:

Amounts in thousands of euros

Assets Liabilities Net
2007 2006 2007 2006 2007 2006

(In-)tangible assets 177 - 16,143 15,332 - 15,966 -15,332
Valuation of contract work - 274 10,258 13,877 -10,258 -13,603
Employee benefits 6,064 5,395 - - 6,064 5,395
Aftercare liabilities 889 34 - - 889 34
Untaxed reserves - - 1,310 1,452 -1,310 -1,452
Provisions 315 401 54 - 261 401
Other items 50 788 303 - -253 788
Gross tax assets and liabilities 7,495 6,892 28,068 30,661 -20,573 -23,769
Tax losses carried forward 6,007 3,296 - - 6,007 3,296
Net deferred tax assets and liabilities 13,502 10,188 28,068 30,661 -14,566 -20,473
Deferred taxes
Amounts in thousands of euros

31 December Recognised Acquired Reclassifications 31 December

2006 in profit or loss in business and other 2007

combinations

(In-)tangible assets -15,332 -487 -636 489 -15,966
Valuation of contract work -13,603 3,512 -417 250 -10,258
Employee benefits 5,395 -208 - 877 6,064
Aftercare liabilities 34 855 - - 889
Untaxed reserves -1,452 142 - - -1,310
Provisions 401 -140 - - 261
Other items 788 -688 - -353 -253
Tax losses carried forward 3,296 2,246 - 465 6,007
Net deferred taxes -20,473 5,232 -1,053 1,728 -14,566

Unrecognised tax losses as at 31 December 2007 amount to € 904,000 (2006: € 1,627,000).

‘Reclassifications and other’ mainly concern deferred taxes relating to the assets and liabilities,

classified as ‘held for sale’as at 31 December 2006.

GRONTMIJ | ANNUAL REPORT 2007

97



15. Amounts due from and due to customers for contract work

In thousands of euros
Asset item Liability item Total
31 December 31 December 31 December 31December 31December 31 December
2007 2006 2007 2006 2007 2006
Contract costs 143,185 111,863 56,370 79,884 199,555 191,747
Preliminary profits 11,987 10,883 10,686 10,423 22,673 21,306
Provisions -7,212 -1,737 -4,027 -5,771 -11,239 -7,508
Progress billings 79,053 -85,784 -86,436 -97,069 -165,489 -182,853
68,907 35,225 -23,407 -12,533 45,500 22,692

16. Amounts due from and due to customers for rendering services

In thousands of euros
31 December 2007 31 December 2006
Contract costs 747,934 707,370
Preliminary profits 222,932 212,383
Provisions -49,439 -49,577
Progress billings -915,888 -876,815
5,539 -6,639
17.Trade and other receivables
In thousands of euros
31 December 2007 31 December 2006
Equity accounted investees 773 1,049
Trade receivables 142,690 117,077
Other receivables 28,095 22,263
171,558 140,389
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Credit and currency risks relating to Trade and other receivables as well as impairments are disclosed in note 25.
18. Cash and cash equivalents

Cash and cash equivalents concern cash at hand and in banks and other demand deposits with credit
institutions. Overdraft balances payable on demand are, as far as these relate to compensating balances,

netted in the balance sheet against Cash and cash equivalents.

As at 31 December 2007, an amount of € 291,000 relates to cash at hand (2006: € 196,000).

The balances of cash and cash equivalents are unrestricted. The interest rate risk and a sensitivity analysis
for financial assets and liabilities are disclosed in note 25.

GRONTMIJ [ ANNUAL REPORT 2007



19. Shareholders’ equity

In thousands of euros

Attributable to equity holders of Grontmij

Total Minority Total Share Share Legal Translation Hedging Other Unappro-
equity interest capital premium reserve reserve reserve reserves priated
profit
Balance as at 1 January
2006 97,042 980 96,062 4,041 33,642 4,937 174 - 40,230 13,038
2005 profit
appropriation -8,483 - - - - - - - 4,555 -13,038
Net result 2006 22,053 107 21,946 - - - - - - 21,946
Issue of shares 28,100 - 28,100 400 27,700 - - - - -
Other movements -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
2006 profit
appropriation -13,323 - - - - - - - 8,623 -21,946
Net result 2007 32,720 32 32,688 - - - - - - 32,688
Currency differences -1,481 - -1,481 - - - -1481 - - -
Other movements 579 -70 649 - - -4,921 - 647 4,923 -
Balance as at
31 December 2007 157,203 568 156,635 4,441 61,342 3,663 -830 647 54,684 32,688

Share capital

On 10 May 2007, the Annual General Shareholders Meeting of Grontmij decided to split the shares in the
proportion of 1:4. The relating amendment of the Articles of Association necessary took place on 1 June 2007.
As a consequence of this split, every share with a nominal value of € 1 was split in four shares with a nominal

value of € 0.25.

Share capital issued and fully paid-up, in numbers

Ordinary shares

2007 2006
On issue at 1 January 4,441,230 4,041,230
Issued in relation to a business combination - 400,000
Adjustment following stock split 13,323,690 -
On issue at 31 December 17,764,920 4,441,230
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The authorised share capital of 60 million shares is divided into 30 million ordinary shares each with a nominal
value of € 0.25, and 30 million preference shares each with a nominal value of € 0.25. The number of ordinary
shares issued and fully paid-up as at 31 December 2007 was 17,764,920 (2006: 4,441,230 ordinary shares with
anominal value of € 1).

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

The Executive Board proposes to make a dividend payable chargeable to the unappropriated profit for 2007
in the amount of € 1.10 (2006, recalculated: € 0.75) per (depositary receipt of a) share issued.

Share premium
The share premium is comprised of capital contributions from shareholders above nominal value,
and is regarded as paid up capital. Share premium is tax-free distributable.

Legal reserve
The legal reserve relates to the retained profits from equity-accounted investees as far as the Group is not able
to manage the distribution thereof independently.

Translation reserve

This reserve comprises the currency translation differences relating to the transaction of the financial statements
of Group entities having a functional currency other than the euro. This reserve qualifies as a legal reserve under
Dutch law.

Hedging reserve
The hedging reserve comprises the effective portion of the cumulative net change in the fair value of cash flow
hedging instruments related to hedged transactions that have not yet occurred.

Other reserves
The reserve contains retained earnings of previous years and also includes changes in the legal reserve.

20. Earnings per share

The profit attributable to shareholders of Grontmij amounts to € 32,688,000 (2006: € 21,946,000). Following
the share split in the proportion of 1:4 in 2007, the revised weighted average number of shares issued for 2007
is 17,764,920 (2006: 16,698,252).

Earnings per share in 2007 amount to € 1.84 (2006: € 1.31). The diluted profit per share is equal to the ordinary
profit per share for both 2007 and 2006.

21. Employee benefits

The Group has entered into several plans that provide pension for employees upon retirement. These concern
defined contribution plans and defined benefit plans.

The Dutch defined benefit plan is administered by Stichting Grontmij Pensioenfonds.

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

The pension scheme for Sweden constitutes a hybrid plan. The part of the plan that can be considered as

a defined benefit plan is a multi employer plan. There is no consistent and reliable basis of information to
recognize the plan as a defined benefit plan. For this reason, the plan is accounted for as a defined contribution
plan.

The Group participates in defined contribution plans only in Belgium, Denmark, the United Kingdom

and Ireland.
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The break down of the accumulated total for employee benefits is as follows:

In thousands of euros

31 December 2007 31 December 2006
Present value of funded obligations 507,481 545,306
Present value of non-funded obligations 2,597 2,887

510,078 547,593

Fair value of plan assets -545,600 -549,725
Present value of net obligations -35,522 -2,132
Unrecognised actuarial gains and losses 61,241 28,061
Recognised liability for defined benefit obligations 25,719 25,929
Liability for jubilee benefits and supplementary payments for early retirement 4,050 5,063
Total employee benefits 29,769 30,992
Pension expenses recognised in the income statement
In thousands of euros

2007 2006
Current service cost 16,454 18,008
Interest cost 23,991 21,926
Expected return on plan assets -28,718 -25,865
Expenses relating to defined benefit plans 11,727 14,069
Other long-term benefit plans 15,342 9,599
Total pension expenses, recognised on the line employee expenses 27,069 23,668
Actual return on plan assets 2007: € -7,725,000 (2006: € 29,186,000).
Changes in the present value of funded obligations
In thousands of euros

2007 2006
Balance as at 1 January 547,593 559,856
Reclassification from provision for early retirement and current liabilities 2,663 -
Benefits paid -14,800 -13,340
Current service cost 16,454 18,008
Employee contributions 3,800 4,102
Interest cost 23,991 21,926
Actuarial gains -69,623 -42,959

-37,515 -12,263

Present value of funded obligation as at 31 December 510,078 547593
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Changes in the fair value of plan assets

Amounts in thousands of euros

2007 2006

Balance as at 1 January 549,725 515,245
Benefits paid -14,800 -13,340
Employers’ contributions 14,600 14,532
Employees’ contributions 3,800 4,102
Expected return on plan assets 28,718 25,865
Actuarial gains / losses -36,443 3,321

-4,125 34,480
Fair value of plan assets as at 31 December 545,600 549,725

Expected contributions for 2008 amount to approximately € 19 million (including employees’ contributions).

Principal actuarial assumptions

2007 2006
Discount rate as at 31 December 5.4% 4.5%
Expected return on plan assets 5.3% 5.2%
Future salary increases 2.0% 2.0%
Future pension increases 2.0% 2.0%
Composition of plan assets

2007 2006
Equity securities 35,0% 40,0%
Fixed income investments 65,0% 60,0%
Other 0,0% 0,0%
Total 100% 100%
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The plan assets do not include Grontmij shares.

Experience adjustments arising on liabilities in 2007 amount to € -4,377,000, in 2006 amount to € 3,086,000
and in 2005 amount to € -18,575,000. Experience adjustments arising on plan assets in 2007 amount

to € -36,443,000, in 2006 amount to € 3,321,000 and in 2005 amount to € -31,070,000.

Experience adjustments do not include gains and losses due to changes in the discount rate.
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22. Loans and borrowings

This part of the notes contains information on the terms and conditions of the Group’s interest bearing loans

and other financial liabilities, valued at amortised cost.

For more information on the Group’s interest, currency and liquidity risks, reference is made to note 25.

In thousand of euros

31 December 2007 31 December 2006

Non-current liablities
(Secured) bank loans 60,669 78,636
Unsecured other loans 3,461 586
Financial lease liabilities 560 1,092

64,690 80,314
Current liabilities
Current portion of (secured) bank loans 20,633 26,989
Current portion of financial lease liabilities 865 1,133

21,498 28,122
Terms and redemption scheme
In thousand of euros

31 December 2007 31 December 2006
Currency Nominal interest rate Year of Nominal Carrying Nominal Carrying
maturity value value value value
Bank loan EUR Euribor + 1.25% 2011 65,000 64,507 65,000 64,468
Secured bank loan EUR 7.875% 2009 4,500 4,500 6,000 6,000
Secured bank loan EUR 5.00% 2008 10 10 329 329
Secured bank loan EUR 4.00% Variabel 124 124 120 120
Secured bank loan EUR Euribor + 1.50% 2022 685 685 704 704
Secured bank loan EUR 5.5% 2009 8,800 8,800 6,200 6,200
Secured bank loan EUR Euribor + 1.10% 2007 - - 25,000 25,000
Secured bank loan DKK 4.19% 2022 2,617 2,676 2,804 2,804
Unsecured other loan EUR Euribor + 2.00% Variabel 985 985 586 586
Unsecured other loan EUR 0.00% 2009 2,476 2,476 - -
Financial lease liability DKK 2.00% - 5.00% 2008-2010 1,302 1,225 1,825 1,825
Financial lease liability EUR 5.00% 2008 200 200 400 400
Total loans and borrowings 86,699 86,188 108,968 108,436
The acquisition of Carl Bro in 2006 is partly financed with a credit facility arranged by Fortis Bank NV, totalling
€ 140,000,000. This facility consists of two loans, a loan of € 65,000,000 and a loan of € 75,000,000. The loan
of € 75,000,000 was fully redeemed in the course of 2006 and 2007.
The loan of € 65,000,000 will be redeemed on a straight-line basis during the period 2008 - 2011.
The redemption obligation for 2008 amounts to € 17,500 000; the redemption obligation for the years
2008 - 2011 amounts to € 47,500,000.
The floating interest rate equals Euribor + 1.25% rate a year and is set on a quarterly basis in arrear. For this loan,
an interest rate swap contract has been entered into. Further reference is made to note 25.
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The main conditions and securities concerning the loan from Fortis Bank NV of € 65 million are as follows:

o theloan is payable on demand if the Group’s share in Carl Bro, partly or in full, is disposed of, Grontmij is
no longer able to appoint the Board of Directors of Carl Bro, the governance structure of Grontmij regarding
the appointment of the Supervisory Board or the Executive Board is changed, 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 of;

o the interest cover ratio, total net debt leverage ratio and the solvency ratio are to meet specific requirements;
o the Group is not allowed to pledge its assets as security, to sell, lease or transfer assets, or arrange for new

or extend its interest bearing liabilities.
The Group meets these requirements.

The financial lease liabilities are payable as follows:

In thousands of euros
31 December 2007 31 December 2006
Future Interest Present Future Interest Present
minimum value of minimum value of
lease minimum lease minimum
payments lease payments lease
payments payments
Less than one year 916 51 865 1,189 56 1,133
Between one to five years 586 26 560 1,133 41 1,092
More than five years - - - - - -
1,502 77 1,425 2,322 97 2,225
23. Provisions
The movements in the provisions are as follows:
In thousands of euros
Total Aftercare liabilities Other
Balance as at 1 January 2007 29,825 23,827 5,998
Adjustments:
Additions 1,289 241 1,048
Expenditure charged to provisions -1,895 -1,416 -479
Amounts released to the income statement -3,039 -1,321 -1,718
Interest added 749 749 -
-2,896 -1,747 -1,149
Balance as at 31 December 2007 26,929 22,080 4,849
Less: current part of long-term provisions 1,504 257 1,247
Balance as at 31 December 2007 25,425 21,823 3,602
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Aftercare liabilities

The Group has the obligation for the aftercare of its landfill sites, ensuring that its waste products are processed
for storage and ensuring its maintenance. The provisions are calculated on the basis of the RINAS model and in
conformity with this model calculated at a discount rate of 4%. The accumulation of these provisions is realised

in proportion to the disposal of waste per sector.

Of these provisions, an amount of € 2,118,000 relates to the period up to 2012, and an amount of € 19,705,000

relates to the period after 2012.
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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 2007, a reversal of € 1,321,000 was realised.
Further research has shown that the waste costs are lower and not perpetual. Moreover, the sealing costs
are not as high as previously anticipated.

Other provisions
The other provisions mainly relate to provisions for warranties and claims for damages.

In thousands of euros
31 December 2007 31 December 2006

Trade creditors 42,768 37,290
VAT and wage tax 22,983 19,536
Social insurance contributions 2,648 3,392
Pension contributions 927 522
Equity accounted investees 4,436 4,424
Incomes taxes payables 9,542 4,206
Other payables 78,345 70,362

161,649 139,732
24.Trade and other payables
Other liabilities relate to employee related expenses, to an amount of € 47,538,000 (2006: € 43,000,000),
amongst other items.
The Group’s currency and liquidity risk relating to trade and other payables is disclosed in note 25.
25. Financial instruments
Credit risk
The carrying amount of the financial assets represents the maximum credit risk. The maximum exposure
to credit risk at the reporting date was as follows:
Amounts in thousand of euros

31 December 2007 31 December 2006

Loans and receivables 10,231 5,904
Trade and other receivables 171,558 140,389
Cash and cash equivalents 33,654 47,062
Interest rate swaps used for hedging:
Assets 869 -

216,312 193,355
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The maximum exposure to credit risk for trade and other receivables at the reporting date

(by geographic region):

Amounts in thousand of euros

31 December 2007

31 December 2006

Belgium 22,538 14,639
Denmark 34,495 34,929
Germany / Poland 23,654 17,729
The Netherlands 86,087 97,732
Sweden 27,027 19,719
UK/ Ireland 18,496 25,365
Holdings / Eliminations 4,015 -16,758
216,312 193,355
Impairment losses
The aging of trade receivables at the reporting date was:
Amounts in thousands of euros
Gross Impairment Gross Impairment
31 December 2007 31 December 2006
Not past due 100,803 - 85,393 -
Past due: 0 to 30 days 43,273 - 32,312 -
Past due: 31 to 180 days 21,238 799 18,357 1,245
More than 180 days 11,781 4,738 12,874 7,302
177,095 5,537 148,936 8,547

The movements in the allowance for impairment in respect of trade receivables during the year were as follows:

Amounts in thousands of euros

2007

2006

Balance as at 1 January 8,547 4,272
New in consolidation 361 2,903
Reclassification relating to assets held for sale 1,112 -
Entities disposed of -110 -436
Employment -4,134 -
Movements through profit or loss -301 1,808
Currency differences 62 -
Balance as at 31 December 5,537 8,547
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In 2007 the allowance was employed for an amount of € 2,000,000 because of the settlement of a legal dispute.

The Group believes that no impairment allowance is necessary in respect of trade receivables not past due

or past due to 30 days.
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The allowance for trade and other receivables is used to post impairment losses unless the Group is satisfied that
no recovery of the amount owing is possible. In that case the amount is considered irrecoverable and is written
off against the financial asset directly. At 31 December 2007 the Group does not have any collective
impairments on its trade receivables (2006: nil).

Fair values versus carrying amounts
The estimated values as at 31 December 2007 of financial assets and liabilities is equal or nearly equal
to the carrying amounts of the concerning items.

Liquidity risk
The following are the contractual maturities of the financial liabilities, including the estimated interest payments
and excluding the impact of netting agreements:

Amounts in thousands of euros

31 December 2007

Carrying Contractual lyearorless 2-5years More than

amount cash flows 5 years
Non-derivative financial liabilities
(Secured) bank loans 81,302 -91,365 -15,837 -72,443 -3,085
Unsecured other loans 3,461 -3,805 - -2,820 -985
Finance lease liabilities 1,425 -1,502 -908 -594 -
Trade and other payables 161,649 -161,649 -161,649 - -
Bank overdraft 16,023 -16,023 -16,023 - -
Total 263,860 -274,344 -194,417 -75,857 -4,070

31 December 2006

Carrying Contractual lyearorless 2-5years More than

amount cash flows 5 years
Non-derivative financial liabilities
(Secured) bank loans 105,625 -120,446 -32,069 -85,015 -3,362
Unsecured other loans 586 -819 - -2 -817
Finance lease liabilities 2,225 -2,334 -1,188 -1,146 -
Trade and other payables 139,732 -139,732 -139,732 - -
Bank overdraft 9,271 -9,271 -9,271 - -
Total 257,439 -272,602 -182,260 -86,163 -4,179
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The following table indicates the periods in which the cash flows associated with derivatives that are cash flow
hedges are expected to occur:

Amounts in thousands of euros

2007
Carrying Expected lyearorless 2-5years More than
amount cash flows 5 years
Interest rate swaps:
Assets 869 869 333 536 -
Liabilities - - - - -
Forward exchange contracts:
Assets - - - - -
Liabilities - - - - -
869 869 333 536 -
2006
Carrying Expected lyearorless 2-5years More than
amount cash flows 5 years

Interest rate swaps:

Assets

Liabilities

Currency risk
The group’s exposure to foreign currency risk was as follows, based on national amounts:

Amounts in thousands of euros

31 December 2007 31 December 2006

EUR DKK SEK GBP PLN EUR DKK SEK GBP PLN
Trade an other
receivables 99,603 29,120 23,839 17,027 1,969 80,947 24,027 18,889 14,671 1,855
(Secured) bank loans -78,626 -2,676 - - - -102,821 -2,804 - - -
Unsecured other loans -3,461 - - - - -586 - - - -
Financial lease
liabilities -200 -1,225 - - - -400 -1,825 - - -
Trade and other
payables -103,050 -24,578 -18,257 -12,394 -3,370 -83,855 -24,757 -18,929 -11,747 -444
Gross exposure -85,734 641 5,582 4,633 -1,401 -106,715 -5,359 -40 2,924 1411
Forward exchange
contracts - - - - - - - - -
Net exposure -85,734 641 5,582 4,633 -1,401 -106,715 -5,359 -40 2,924 1411
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Exchange rates applied during the year

Average rate Reporting date spot rate
2007 2006 2007 2006
DKK 0.134 0.134 0.134 0.134
SEK 0.108 0.108 0.106 0.111
GBP 1.462 1.467 1.357 1.485
PLN 0.265 0.257 0.280 0.263
Sensitivity analysis
A5 percent strengthening of the euro against the following currencies at 31 December would have increased
(decreased) equity and profit or loss by the amounts shown below. This analysis assumes that all other variables,
in particular interest rates, remain constant. The analysis is performed on the same basis for 2006.
Effect in thousands of euros
2007 2006
Equity Profit or loss Equity Profit or loss
DKK 4,876 131 968 116
SEK 656 263 410 139
GBP 999 277 606 97
PLN 155 5 -28 2
A 5 percent weakening of the euro against the above currencies at 31 December would have had the equal
but opposite effect on the above currencies to the amounts shown above, on the basis that all other variables
would remain constant.
Interest rate risk
Profile
At the reporting date the interest rate profile of the Group's interest bearing financial instruments was as follows:
In thousands of euros
Carrying amount
31 December 2007 31 December 2006
Fixed rate instruments:
Financial assets 7,293 500
Financial liabilities -5,935 -8,676
1,358 -8,176
Variable rate instruments:
Financial assets 2,187 4816
Financial liabilities -77,653 -99,760
-75,466 -94,944
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Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed rate financial assets and liabilities at fair value through profit or loss,
and the Group does not designate derivatives (interest rate swaps) as hedging instruments under a fair value
hedge accounting model. Therefore, a change in interest rates at the reporting date would not affect profit

or loss.

Cash flow sensitivity analysis for variable rate instruments

A change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity
and profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular
foreign currency rates, remain constant. The analysis is performed on the same basis for 2006.

Sensitivity analysis

Effect in thousands of euros

Profit or loss Equity
100 bp 100 bp 100 bp 100 bp
increase decrease increase decrease
31 December 2007
Variable rate instruments -717 717 - -
Interest rate swap 650 -650 342 -342
Cash flow sensitivity (net) -67 67 342 -342
31 December 2006
Variable rate instruments -626 626 - -
Interest rate swap - - - -
Cash flow sensitivity (net) -626 626 - -
26. Leases
Leases
Amounts in thousands of euros
31 December 2007 31 December 2006
Non-cancellable operational leases / rentals:
Less than one year 29,487 27,961
Between one to five years 72,279 68,511
More than five years 42,877 50,280
144,643 146,752
The Group has entered into a number of operational lease contracts relating to certain office buildings, cars
and office machinery. The lease contracts typically run for an initial period of between two and thirteen years.
In 2007, an amount of € 27,742,000 was recognised as an expense in the income statement in respect of these
rental agreements and operating leases (2006: € 21,841,000).
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27. Liabilities not recognised in the consolidated balance sheet

Liabilities not recognised in the consolidated balance sheet

Joint ventures such as general partnerships ('V.o.f.") are subject to joint and several liability. Any risks arising
in connection with these partnerships are generally mitigated through the use of project private limited
companies.

Contingent liabilities

The bank guarantees for in-house projects, joint ventures, associates and lease contracts amount to € 35,596,000
(2006: € 34,698,000). Further, the security commitments for projects amount to € 13,315,000 (2006: € 16,218,000).
Guarantees provided by the parent company amount to € 10,552,000 (2006: € 16,234,000).

Legal disputes

The Group is from time to time involved in legal disputes. On the basis of legal and other advice, the Executive
Board is of the view that the outcome of pending cases will not have a significant impact on the consolidated
financial position of Grontmij. However, should this be the case, adequate provisions have been formed.

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

The primary segmentation of the Group is as of 2007 based on the geographical management structure
of the Group, i.e.:

o Belgium;

o Denmark;

o Germany and Poland;

o The Netherlands;

o Sweden;

o United Kingdom and Ireland;

o Holdings en eliminations.

This segmentation was secondary in 2006: the change was made in connection with the integration of Carl Bro
in the course of 2007.

Within the business framework as set out by the Executive Board, country management is responsible for
realisation of budgets and other targets within the countries and regions as defined by the Group.

The primary segmentation provides an insight in the development of the operating activities of each country
or region, which means that the amortisation of intangible assets as far as resulting from business combinations
is accounted for in Holdings.

The Group’s secondary segmentation concerns:

o Consultancy & Engineering firms;

o Holding and other activities (including eliminations).

This segmentation was primary in 2006.

The results of a segment comprise such items as are charged to the segment or may reasonably be charged
thereto. Inter-segment prices have an arm’s lenght basis.
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Primary segmentation 2007

In thousands of euros
Belgium Denmark Germany/ The Sweden United Holdingand  Total
Poland Netherlands Kingdom/ Eliminations
Ireland
Revenue 52,296 148,381 50,329 310,225 95,299 85,764 25,717 768,011
Other operating income 158 322 419 3,190 651 - 95 4,835
Revenue from other segments 569 1,884 629 1,780 327 - -5,189 -
Total revenue 53,023 150,587 51,377 315,195 96,277 85,764 20,623 772,846
Operating result 3,181 9,200 3,236 11,222 7,221 7,186 -8,758 32,488
Finance income and expenses -438 3,292 89 264 573 209 -9,989 -6,000
Share of result of joint
ventures and associates 2,254 3 - 12,213 - -19 - 14,451
Result on sale of
discontinued operations - - - 1,053 - - - 1,053
Income taxes -1,782 -3,258 -369 -3,671 -2,140 -2,228 4,176 -9,272
Result after income taxes 3,215 9,237 2,956 21,081 5,654 5,148 -14,571 32,720
EBIT 5,435 9,203 3,236 24,488 7,186 7,202 -8,758 47,992
EBIT (%) 10.3% 6.1% 6.3% 7.8% 7.5% 8.4% - 6.2%
Average number of fte 554.5 1,166.0 627.5 2,5432 907.0 7634 95.0 6,656.6
Total assets per segment 21,648 63,035 36,613 265,894 33,315 32,473 76,258 529,236
Total liabilities per segment 18,018 34,547 22,893 191,736 20,193 12,488 72,158 372,033
Depreciation of property,
plant and equipment 1,074 1,965 674 4,859 746 1,196 1,646 12,160
Amortisation of intangible
assets - 4 128 256 - - 5,699 6,087
Acquisition of property,
plant and equipment 1,250 2,763 448 2,980 1,307 1,392 1,406 11,546
Investments in joint ventures
and associates - - - 803 - - - 803
Acquisition of intangible
assets and goodwill - - 2,847 - - - 1,444 4,291
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Primary segmentation 2006

In thousands of euros
Belgium Denmark Germany/ The Sweden United Holdingand  Total
Poland Netherlands Kingdom/ Eliminations
Ireland

Revenue 42,780 50,587 29,072 315,818 37,022 24,624 33,973 533,876
Other operating income 1,936 - 1,603 3,274 275 - 2,158 9,246
Revenue from other segments 2,907 883 1,435 6,767 106 - -12,098 -
Total revenue 47,623 51,470 32,110 325,859 37,403 24,624 24,033 543,122
Operating result 2,945 3,861 1,654 9,539 3,879 2,279 -4,305 19,852
Finance income and expenses -436 -369 -69 63 26 -25 -3,012 -3,822
Share of result of joint
ventures and associates - 30 - 8,306 - - 49 8,385
Result on sale of
discontinued operations - - - 2,125 - - - 2,125
Income taxes -1,331 -1214 -545 -3,350 -692 -1,105 3,750 -4,487
Result after income taxes 1,178 2,308 1,040 16,683 3,213 1,149 -3,518 22,053
EBIT 2,945 3,890 1,654 19,970 3,879 2,279 -4,255 30,362
EBIT (%) 6.2% 7.6% 5.2% 6.1% 10.4% 9.3% - 5.6%
Average number of fte 5219 388.3 365.1 2,577.0 266.0 2614 94.0 44737
Total assets per segment 12,158 61,204 24,666 276,435 64,893 50,162 44,292 533,810
Total liabilities per segment 9,805 36,000 14,616 173,260 30,239 17,770 113,412 395,102
Depreciation of property,
plant and equipment 883 492 601 6,082 170 361 489 9,078
Amortisation of intangible
assets - 1 79 195 - - 2,358 2,633
Acquisition of property,
plant and equipment 1,070 10,264 468 9,116 4,157 3,160 1,054 29,289
Acquisition of intangible
assets and goodwill - 30 32 337 - - 65,282 65,681
The figures for Denmark, Sweden and United Kingdom / Ireland concern a period of four months.
Secondary segmentation
In thousands of euros

Consultancy and engineering  Holdings, eliminations Total

firms and other

2007 2006 2007 2006 2007 2006
Total revenue 717,205 470,033 55,641 73,089 772,846 543,122
Total assets 382,128 399,304 147,108 134,506 529,236 533,810
Acquisition of intangible assets and goodwill 4,291 - - 164,823 4,291 164,823
Acquisition of property, plant and equipment 9,985 27,444 1,561 1,845 11,546 29,289
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29. Other operating income

In thousands of euros
2007 2006
Net gains on sale of property, plant and equipment 84 1,538
Release of accruals, previous years 1,527 1,358
Property valuation services 1,380 2,451
Result from temporary associates - 1,708
Other 1,844 2,191
4,835 9,246
30. Personnel expenses
In thousands of euros
2007 2006
Wages and salaries 311,127 196,923
Pension expenses 27,069 23,668
Social security contributions 43,356 26,242
Agency staff 35,921 25,242
Other personnel expenses 39,434 30,261
456,907 302,336
Staff
In 2007, the average number of employees classed as fulltime equivalents was 6,656 (2006: 4,474), of which
6,255 were employed by the Group (2006: 4,140), and 401 concerned personnel hired from outside (2006: 334).
Of the number of staff employed by the Group, 3,918 (2006: 1,724) were employed outside the Netherlands;
the number of personnel hired from outside employed abroad was 118 (2006: 89).
In the comparative figures the number of staff (fte's) of Carl Bro relates to the period 1 September -31 December
2006.
31. Other operating expenses
In thousands of euros
2007 2006
Housing expenses 31,074 20,458
Office expenses 33,529 16,253
Marketing expenses 5415 1,887
Other expenses 20,485 11,836
90,503 50,434
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32. Finance income and expense

Finance income

In thousands of euros
2007 2006
Interest income on bank deposits 3,524 3,754
Interest income from loans and receivables 961 1,385
Other 81 86
4,566 5,225
Finance expense
In thousands of euros
2007 2006
Interest expense on bank overdrafts -3,287 -4,599
Interest expense on loans and borrowings -5,833 -2,866
Interest expense on aftercare liabilities =731 -873
Foreign exchange results -28 -464
Other -687 -245
-10,566 -9,047
33. Income taxes
Income taxes recognised in the consolidated income statement amount to € 9,272,000 (2006: € 4,487,000).
This item consists of current and deferred income taxes and is composed as follows:
In thousands of euros
2007 2006
Current income tax:
Current year 14,575 6,047
Adjustments for prior years =71 -2,173
14,504 3,874
Deferred income tax:
Deferred income tax relating to temporary differences -4,231 580
(including tax losses recognised)
Reduction tax rates -1,001 33
-5,232 613
9,272 4,487
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The reconciliation of the applicable tax rate and the effective tax rate is as follows
(percentages rounded off to the nearest decimal):

Amounts in thousands of euros

2007 2006

Result before income tax 40,939 24,415

Tax charge based on weighted average applicable rate 11,939 29.2% 7,056 28.9%
Reduction of tax rates -1,001 -2.4% 33 0.1%
Unrecognised income tax losses -723 -1.8% 270 1.1%
Recognition of unrecognised income tax losses -38 -0.1% -91 -0.4%
Over - (under) provided in prior years 210 0.5% -2,173 -8.9%
Tax exempted results from equity accounted investees -2,328 -5.7% -1,392 -5.7%
Non-deductable expenses 1,269 3.1% 699 2.9%
Other -56 -0.1% 85 0.4%
Effective tax rate 9,272 22.7% 4,487 18.4%
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34. Related parties

Grontmij's related parties comprise subsidiaries, joint ventures, associates, the Executive Board, the Supervisory
Board, Stichting Pensioenfonds Grontmij, Stichting Administratiekantoor van Aandelen Grontmij NV en Stichting
Medewerkersparticipatie Grontmij.

The full list of subsidiaries, joint ventures and associates is filed with the Trade Register in Utrecht,
the Netherlands.

Subsidiaries Grontmij

Transactions between Grontmij and its subsidiaries in 2007 concerned an amount of € 4,862,000 in management
fees (2006: € 6,324,000), € 10,587,000 in operational transactions (2006: € 9,866,000), and € 36,254,000 in
financing (2006: € 45,292,000).

In 2007 all capital interests in the Carl Bro companies which were held by Grontmij were, in the course of a legal
restructuring, sold to a sub holding within the Group. Reference is made to note 2 of the company financial
statements. Also in relation to this transaction, Grontmij has as at 31 December 2007 amounts due from
subsidiaries of € 105,922,000 (2006: nil). Further, Grontmij has as at 31 December 2007 amounts due

to subsidiaries of € 20,844,000 (2006: € 52,825,000).

Joint ventures

Transactions between the Group and its joint ventures comprise among other things financing. At the end
of 2007 this concerned an amount of € 7,318,000 (2006: € 12,336,000). In 2007, dividends to an amount

of € 16,525,000 (2006: € 3,130,000) were received.

At year-end 2007, amounts totalling € 347,000 are due to the Group from its joint ventures (2006: € 557,000)
and amounts totalling € 3,687,000 are due to its joint ventures from the Group (2006: € 3,442,000).

Associates

Transactions between the Group and its associates comprise among other things financing. At the end of 2007
this concerned an amount of € 2,296,000 (2006: € 4,925,000). In 2007, dividends to an amount of € 537,000
(2006: € 1,690,000) were received.

At year-end 2007, amounts totalling € 426,000 are due to the Group from its associates (2006: € 492,000)
and amounts totalling € 749,000 are due to its associates from the Group (2006: € 982,000).
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Executive Board
Executive Board members received the following remuneration:

In thousands of euros
Period Pension Variable Total
remunerations contributions remunerations
Result dependent Paid value
part dependent part
2007 2006 2007 2006 2007 2006 2007 2006 2007 2006
S. Thijsen (chairman) 387 302 75 61 207 108 - 669 471
D.G.H. van der Werf 287 248 72 62 125 76 - 484 386
B.W. Ngrgaard (in 2006 as of 1 September) 407 132 75 20 173 68 - 655 220
G.P. Dral 287 248 72 62 124 76 - 483 386
1,368 930 294 205 629 328 - 2,291 1,463
Members of the Executive Board receive an allowance for representation expenses and dispose of a company car.
There were no other transactions with members of the Executive Board.
The members of the Executive Board receive a value-dependent variable remuneration, which is valid for
a period of three years and based on the value development of the Grontmij share compared to the development
of the prices of all shares, quoted at Euronext Amsterdam Stock Market. The present scheme is valid for the years
2006, 2007 and 2008. The remuneration is maximum if the positive difference exceeds 10%, is paid pro rata if
this positive difference is between 0% and 10%, and will not be negative. The value dependent part for the years
2006, 2007 and 2008 will be paid in 2009. The estimated fair value of the amount attributable to the period up to
and including 31 December 2007 totals € 650,000.
Supervisory Board
Supervisory Board members received the following remuneration:
In thousands of euros
2007 2006
FL.V. Meysman (chairman) 40 27
S.E. Eisma 28 23
PE. Lindquist (in 2007 as of 10 May) 20 -
JHJ. Zegering Hadders 28 23
H. Wiegel (in 2006 up to and including 17 May) 13
PP. Snoep (in 2007 up to and including 10 May) 10 23
J.P. Teelen (in 2007 up to and including 10 May) 10 23
D. Terpstra (in 2006 as of 17 May, in 2007 up to and including 10 May) 10 12
146 144

There were no other transactions with members of the Supervisory Board, other than the reimbursement
of travel expenses.
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Stichting Pensioenfonds Grontmij
Stichting Pensioenfonds Grontmij is charged with administering the committed pension rights allocated
to the employees of Grontmij and its Dutch subsidiaries.

The transactions between the Group and Stichting Pensioenfonds Grontmij mainly comprise the transfer
of pension premiums. In 2007, an amount of € 14,600,000 (2006: € 14,837,000) was paid by the Group in respect
of premiums.

At year-end 2007 a nominal amount of € 271,000 was due to Stichting Pensioenfonds Grontmij from Grontmij
(2006: € 499,158 due to Grontmij from Stichting Pensioenfonds Grontmij).

Both at year-end 2007 and 2006, Stichting Pensioenfonds Grontmij held no shares in Grontmij.

Stichting Administratiekantoor van Aandelen Grontmij NV

Stichting Administratiekantoor van Aandelen Grontmij NV holds approximately 98.4% of the shares in Grontmij,
as a result of which Stichting Administratiekantoor van Aandelen Grontmij NV controls Grontmij.

The transactions in 2007 between Grontmij and Stichting Administratiekantoor van Aandelen Grontmij NV

are mainly dividend related. In 2007, Grontmij paid a dividend of € 11,143,000 (2006: € 6,247,000) to Stichting
Administratiekantoor van Aandelen Grontmij NV.

The operational expenses of Stichting Administratiekantoor van Aandelen Grontmij NV are borne by Grontmij.

Both at year-end 2007 and 2006, Grontmij has neither amounts due from or amounts due to Stichting
Administratiekantoor van Aandelen Grontmij NV.

Stichting Medewerkersparticipatie Grontmij

Stichting Medewerkersparticipatie Grontmij offers employees the opportunity to indirectly acquire depositary
receipts for shares. Stichting Medewerkersparticipatie Grontmij holds 0.8% of the shares in Grontmij via
Stichting Administratiekantoor van Aandelen Grontmij NV.

Transactions between Grontmij and the Stichting Medewerkersparticipatie Grontmij generally comprise
financing and dividend payments.

In 2007, Grontmij paid a dividend of € 85,551 (2006: € 69,917) to Stichting Medewerkersparticipatie Grontmij.
At year-end 2007, Grontmij has neither amounts due from or amounts due to Stichting Medewerkersparticipatie
Grontmij (2006: an amount of € 33,460 due to Grontmij from the Stichting Medewerkersparticipatie Grontmij).

35. Subsequent events

Approval for publication

The financial statements 2007, prepared by the Executive Board, were approved for publication by the Supervisory
Board on 12 March 2008. The financial statements have been furnished with an auditor’s report by KPMG
Accountants NV.

The 2007 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.

Acquisition of CANOR International

The Group acquired as per 1 January 2008 75% of the share capital of the Hungarian consultancy firm CANOR
International. This company employs approx. 40 people and accounted for revenues in 2007 to an amount of
approx. € 1.5 milion. CANOR International is involved in project management in the sectors building,
infrastructure and environment.

Acquisition of Whitelaw Turkington

The Group acquired as per 29 February 2008 all shares of UK based landscape architects Whitelaw Turkington.
This company employs a staff of approx. 70 and generates annual revenues of over € 5 million.
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Company balance sheet as at 31 December 2007

In thousands of euros
Before profit appropriation
Note 2007 2006
Non-current assets
Goodwill - 99,001
Financial assets 71,380 119,757
Current assets
Receivables 107,564 1,420
Total assets 178,944 220,178
Shareholders’ equity
Share capital 4,441 4,441
Share premium 61,342 61,342
Legal reserve 12,081 8,584
Translation reserve -830 651
Hedging reserve 647 -
Other reserves 46,266 41,138
Unappropriated profit 32,688 21,946
156,635 138,102

Non-current liabilities 1,500 4500
Current liabilities 20,809 77,576
Shareholders’ equity and liabilities 178,944 220,178
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Company income statement

In thousands of euros

2007 2006
Result from participating interests after taxes 30,117 20,780
Other results 2,571 1,166
Result after income taxes 32,688 21,946

Application of Part 2:402 of the Dutch Civil Code
In view of the fact that the results of Grontmij are included in the consolidated financial statements,the company
income statement is, in accordance with Part 2:402 of the Dutch Civil Code, provided in abbreviated format.
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1. Basis of valuation

The company accounts form part of the financial statements of Grontmij NV for the year 2007. For the valuation
of assets and liabilities and in determining the result in its company financial statements, Grontmij 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
correspond with those applied for the consolidated financial statements, which are prepared in conformity with
IFRS as adopted by the European Union (EU-IFRSs). Subsidiaries, joint ventures and associates are consequently
measured on the basis of the ‘equity’ method.

A description of these policies is provided in pages 77 to 88.
2. Goodwill
Following a legal restructuring within the Group, all capital interests in the Carl Bro entities have been sold

and transferred to a sub holding within the Group, Grontmij Buitenland Holding BV.
The movements in this item are as follows:

In thousands of euros

Balance as at 1 January 2006

Acquisition of Carl Bro 99,001
Balance as at 31 December 2006 99,001
Transfer to Grontmij Buitenland Holding BV -99,001

Balance as at 31 December 2007

122

Further, reference is made to note 10 of the consolidated financial statements.
3. Financial assets
A summary of the main (operational) subsidiaries is provided in note 8 of the consolidated financial statements.

A summary of the main equity-accounted investees is provided in note 12 of the consolidated financial
statements.

The full list of subsidiaries, joint ventures and associates is filed with the Trade Register in Utrecht,
the Netherlands..
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The movements in the carrying amount of financial assets are as follows:

In thousands of euros
Total Subsidiairies  Loans to Joint Associates Other
subsidiairies  ventures financial
assets
Balance as at 1 January 2006 25,631 8,510 16,252 137 472 260
Movements in 2006:
Acquired capital interests 73,018 73,018 - - - -
Capital interests disposed of -149 - - - - -149
Share in the result 20,780 20,732 - 48 - -
Other movements 477 477 - - - -
94,126 94,227 - 48 - -149
Balance as at 31 December 2006 119,757 102,737 16,252 185 472 111
Movements in 2007:
Capital interests, acquired in the course
of a legal restructuring within the Group 1,185 1,185 - - - -
Incorporation of subsidiaires, called capital 18 18 - - - -
Capital interests, disposed of in the course
of alegal restructuring within the Group 79,495 79,495 - - - -
Share in the result 30,117 30,092 - 25 - -
Dividends received -206 - - -206 - -
Other movements 4 4 - - - -
-48,377 -48,196 - -181 - -
Balance as at 31 December 2007 71,380 54,541 16,252 4 472 111
4. Receivables
In thousands of euros
31 December 2007 31 December 2006
Subsidiairies 105,922 -
Other receivables 1,642 1,420
107,564 1,420
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5. Shareholders’ equity

Movements in shareholders’ equity are as follows:

Amounts in thousands of euros

Share capital ~ Share Legal Translation Hedging Other Unappro-
premium reserve reserve reserve reserves priated
profit

Balance as at 1 January

2006 96,062 4,041 33,642 4,937 174 - 40,230 13,038
2005 profit appropriation -8,483 - - - - - 4,555 -13,038
Net result 2006 21,946 - - - - - - 21,946
Issue of shares 28,100 400 27,700 - - - - -
Other movements 477 - - 3,647 477 - 3,647- -
Balance as at 31 December

2006 138,102 4,441 61,342 8,584 651 0 41,138 21,946
2006 profit appropriation -13,323 - - - - - 8,623 -21,946
Net result 2007 32,688 - - - - - - 32,688
Currency differences -1,481 - - - -1,481 - - -
Other movements 649 - - -4,921 - 647 4923 -
Balance as at 31 December

2007 156,635 4,441 61,342 3,663 -830 647 54,684 32,688
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Share capital

On 10 May 2007, the Annual General Shareholders Meeting of Grontmij decided to split the shares in the
proportion of 1:4. The relating amendment of the Articles of Association necessary took place on 1 June 2007.
As a consequence of this split, every share with a nominal value of € 1was split in four shares with a nominal
value of € 0.25.

The authorised share capital of 60 million shares is divided into 30 million ordinary shares each with a nominal
value of € 0.25, and 30 million preference shares each with a nominal value of € 0.25. The number of ordinary
shares issued and fully paid-up as at 31 December 2007 was 17,764,920 (2006: 4,441,230 ordinary shares with
anominal value of € 1).

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

The Executive Board proposes to make a dividend payable chargeable to the unappropriated profit for 2007
in the amount of € 1.10 (2006, recalculated: € 0.75) per (depositary receipt of a) share issued.

Share premium
The share premium is comprised of capital contributions from shareholders above nominal value,
and is regarded as paid up capital. Share premium is tax-free distributable.

Legal reserve

The legal reserve relates to the retained profits from equity-accounted investees as far as the Group is not able
to manage the distribution thereof independently.
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Translation reserve

This reserve comprises of the currency translation differences relating to the translation of the financial statements
of Group entities having a functional currency other than the euro. This reserve qualifies as a legal reserve under
Dutch law.

Hedging reserve
The hedging reserve comprises the effective portion of the cumulative net change in the fair value of cash flow

hedging instruments related to hedged transactions that have not yet occurred.

Other reserves
The reserve contains retained earnings of previous years and also includes changes in the legal reserve.

6. Loans and borrowings

In 2000, a straight-line redeemable subordinated loan was secured, the balance of which by year-end 2007
stands at € 4,500,000 (2006: € 6,000,000).

The residual maturity is two years. The rate of interest is fixed at 7.875%. The redemption commitment for

the coming year of € 3,000,000 is accounted for under current liabilities. The factored repayment of the principal
has been subordinated to all other claims of existing and future creditors.

7. Related parties

A summary of the related parties is provided in note 34 of the consolidated financial statements.

8. Current liabilities

In thousands of euros

31 December 2007

31 December 2006

Credit institutions 3,000 26,500
Income tax -4,715 -3,320
Trade payables 1 21
Subsidiaries 20,844 52,825
Other liabilities and deferred liabilities 1,679 1,550
20,809 77576

9. Remuneration of Executive Board and Supervisory Board
A summary of the remuneration of the Executive Board and the Supervisory Board pursuant to Article 2:383
par.1 of the Dutch Civil Code is provided in note 34 of the consolidated financial statements.
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Other information

Statutory provisions on profit appropriation
The rules provided for under the Articles of Association governing the appropriation of profit can be
summarised as follows.

o Each year, the Executive Board, with the approval of the Supervisory Board, decides on what part
of the profit is to be allocated to the reserves.

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

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

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

o Profitis appropriated following adoption of the financial statements in which this is deemed
to be justifiable.

Proposed profit appropriation 2007
The Executive Board proposes to pay a dividend chargeable to the unappropriated profit for 2007 in the amount

of € 1.10 (2006, recalculated: € 0.75) per (depositary) share.

In conformity with the statement from the Supervisory Board, the following profit appropriation is proposed:

In thousands of euros

2007 2006
Net result for the year 32,688 21,946
Allocation to Other reserves -13,147 -8,622
Dividend 19,541 13,324
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Auditor’s report

128

To: The Annual General Shareholders Meeting of Grontmij NV

Report on the financial statements

We have audited the financial statements for the year 2007 of Grontmij NV (“the company”), De Bilt, as set out on
pages 69 to 126. 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 2007, profit and loss account, statement of recognised income and expenses and cash flow
statement for 2007 and a summary of significant accounting policies and other explanatory notes. The company
financial statements comprise the company balance sheet as at 31 December 2007, company profit and loss
account for 2007 and the notes.

Management’s responsibility

The Executive Board of the company 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 the company’s 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 2007, 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 2007 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 is consistent with the financial

statements as required by 2:391 sub 4 of the Netherlands Civil Code.

Rotterdam, 12 March 2008
KPMG Accountants N.V.

W.L. van de Vrie RA

GRONTMIJ | ANNUAL REPORT 2007



Report Stichting Preferente Aandelen Grontmij

The object of Stichting Preferente Aandelen Grontmij (the “Foundation”) is to look after the interests of Grontmij
N.V., its related operations and all stakeholders in this enterprise. This object can be pursued by acquiring
preference shares and exercising the rights attached to those shares. The option of issuing preference shares
should be seen as an anti-take over measure. This protective measure, when taken, is temporary of nature

and would enable Grontmij N.V. to judge any undesired hostile take over or an undesirable accumulation of
authority bid on its merits. The articles of association of Grontmij N.V. provide the option of issuing preference
shares. Pursuant to specific agreements, these shares may be placed with the Foundation, established for that
purpose. As at 31 December 2007, no preference shares were issued.

Activities

The board met on two occasions during the year under review. The following topics were dealt with during
these meetings:

o theannual figures for 2006 and the half-year figures for 2007;

o the changing of the schedule with regard to the issuance of preferential shares;

o the membership of the foundation’s board and its retirement timetable.

Membership
On 31 December 2007 the board consisted of the following members.

R.J.M. de Beaufort (Chairman)
Year born 1947 Nationality Dutch Retiring and eligible for reappointment 2010
Present position managing director of Bank Insinger De Beaufort.

S.C. Peij
Year born 1970 Nationality Dutch Retiring and eligible for reappointment 2009
Present position managing director of Governance University (Netherlands) BV.

AJ.ten Cate
Year born 1953 Nationality Dutch Retiring and eligible for reappointment 2008
Present position owner-director of Enatco BV, consultancy firm for the pharmaceutical industry.

On 31 December 2007 Mr De Beaufort held 4,316 (depositary receipts) for Grontmij shares. On December 31
2007 Mr Peij and Mr Ten Cate did not have (depositary receipts) for Grontmij shares. The remuneration of

the chairman and the other board members amounted to € 4,538 (2005: € 4,538). In 2007 Mr AJ. ten Cate was
installed as board member of the Foundation. In 2007, the board reappointed Mr De Beaufort for a further term
of three years.

Other

The costs of the Foundation’s activities came up to a total of € 16,472 (2006: € 11,934) and are at the expense
of Grontmij N.V., in conformity with existing agreements. The Foundation is an independent legal entity in
accordance with the provisions of Article 5: 71 paragraph 1 sub c of the Act on Financial Supervision (Wet op
het financieel toezicht).

Contact details

Stichting Preferente Aandelen Grontmij
PO. Box 203

3730 AE De Bilt

The Netherlands

Telephone calls should be directed to the Grontmij N.V. company secretary,
Mr N.B.E. van der Schuit, phone +31 30 220 79 11, email nico.vanderschuit@grontmij.nl.

De Bilt, 19 March 2008
R.J.M. de Beaufort

S.C. Peij
AJ. ten Cate
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With effect from 29 May 20086, certification is no longer considered as a protective measure. In accordance with
the Code, the Stichting Administratiekantoor van Aandelen Grontmij N.V. shall grant holders of depository
receipts a proxy in every circumstance. When casting its votes, Stichting Administratiekantoor van Aandelen
Grontmij N.V. will mainly have regard for the interests of depositary receipt holders while taking into account
the interests of the company, the companies associated with the company and all other parties involved.

Activities

The board met on two occasions during the year under review. In addition, informal consultations were also
held with the Executive Board and Supervisory Board of Grontmij N.V.. The following topics were discussed
during these meetings:

o the annual figures for 2006 and the half-year figures for 2007;

o preparations for the Annual General Shareholders Meeting of Grontmij N.V,;

o the membership of the foundation’s board and its retirement timetable.

During the year, the board of Stichting Administratiekantoor van Aandelen Grontmij N.V. carried out its
customary activities, including accepting ordinary registered shares to administer them, issuing bearer
depositary receipts for them and exercising the voting rights attached to the shares. Proxies were also granted
to holders of depositary receipts to enable them to exercise voting rights in respect of the shares corresponding
to their depositary receipts.

Nominal value of shares held in trust as at 31 December 2006 € 4,367,713
Increase in 2007 € 3,717
Nominal value of shares held in trust as at 31 December 2007 € 4,371,430

The board was present at the Annual General Shareholders Meeting of Grontmij N.V. held on 10 May 2007.
During this meeting the management board exercised its voting right on approximately 69% of the total
number of available votes. After the explanations of the Supervisory Board and the comments of the
shareholders present, the board explained its voting intentions to those present at the General Shareholders
Meeting. On all resolutions, the board voted in accordance with the recommendations made by the Supervisory
Board of Grontmij N.V. to its shareholders.

Membership
On 31 December 2007 the board consisted of the following members.

B. van Nederveen (chairman)
Year born 1935 Nationality Dutch Retiring and eligible for reappointment 2009 Most important previous
positions chairman of the board of Hoechst Holland NV, president of the Koninklijk Instituut van Ingenieurs.

G.J.M. Braks

Year born 1933 Nationality Dutch Retiring and eligible for reappointment 2010 Most important previous
positions President of the Upper House of the Dutch Parliament, Minister of Agriculture, Nature Conservation
and Fisheries.

E.P.Heiden
Year born 1939 Nationality Dutch Retiring and eligible for reappointment 2008 Most important previous
positions General Counsel Royal DSM NV.

On 31 December 2007 Mr Van Nederveen, Braks and Heiden did not have any (depository receipts for) Grontmij
shares in their possession. The remuneration for the chairman amounted to € 6,807 (2006: 6,807) while that of
each of the board members amounted to € 4,538 (2006: € 4,538). The management board reappointed Mr Braks
in 2007 for a further three year term.

Other

The operating expenses of Stichting Administratiekantoor van Aandelen Grontmij N.V. amounted to € 22,859
(2006: € 22,824) and are borne by Grontmij N.V. in accordance with agreements. The Foundation is

an independent legal entity in conformity with the provisions of Article 5: 71 paragraph 1 sub d of the Act
on Financial Supervision (Wet op het financieel toezicht).
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Contact details

Stichting Administratiekantoor van Aandelen Grontmij N.V.
P.O. Box 203

3730 AE De Bilt

The Netherlands

Telephone calls should be directed to the Grontmij N.V. company secretary,
Mr N.B.E. van der Schuit on +31 30 220 79 11, email: nico.vanderschuit@grontmij.nl.

De Bilt, 19 March 2008
B. van Nederveen

G.J.M. Braks
E.P. Heiden
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Country management
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U. Palmblad, D. Kéllsater, L. Hughes, D. Sadler,
managing director finance director managing director finance director
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The original annual report is stated in Dutch. This document is a translation of the annual report
in English. In case of deviations between the English and the Dutch version, the latter prevails.
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