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2009: Trading Update Q3
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Trading update Q3:

ÅOrder book ú1.8 billion

ÅForecast 2009
ï operational result approximately ú15 million - ú20 million
ï lower revenue than 2008
ï decreased from an operational result of approximately ú25 

million, and a range of ú20 million - ú26 million
ï excluding effects of possible provision for OFT fine and 

potential benefits of claim on former director.



Key figures - H1
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x ú 1 million 2009 2008

Revenue  601     575    

EBIT  4          13      

Margin 0.7% 2.3%

1st half



x ú 1 million 2009 2008

Result before tax  1          10      

Net result -            7         

Capital ratio 16% 17%

1st half

Key figures - H1
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Revenue - H1
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x ú 1 million 2009 2008 2008 2007

Infrastructure  300     282     708     675    

Building and Development  310     296     735     601    

1st half Full year



EBIT - H1
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x ú 1 million 2009 2008 2008 2007

Infrastructure  7          5          20       18      

Building and Development -            11       29       33      

1st half Full year



Building and Development H1 2009

7

City Hall Nieuwegein



Building and Development: market
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ÅMarket for residential homes has stagnated
ï low consumer confidence
ï limited availability financing
ï increase of limit for government guaranteed mortgages
ï locally determined stimulus packages

ÅStructural demand for houses remains good

ÅStagnation in commercial real estate, good volume in (semi-) 
government projects

ÅPPP market offers opportunities

ÅComing years lower volume in domestic housing and 
commercial real estate



Building and Development: break even
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ÅBreak even: low result in H1 2009, below expectations

ÅResult construction companies not yet positive

ÅLower, but positive, contribution of project development

ÅExcellent result of prefab companies

ÅLarge orderbook ú1,182 million (+18% in H1 2009)
ïmany (semi-) government orders

ÅHouses under construction 2,643 (-18% in H1)



Landbank - H1
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15%

85%
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Ò 2012

Ó 2013
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Exposure property development - H1
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ÅUnsold inventory
ï 10 houses (year end 2008: 11)
ï 712 m2 rented commercial space as per H1 2009
ï 217 houses delivered during H1

Å738 houses from own development under construction
(-19% per H1)

ÅUnsold, under construction
ï 210 houses, of which 25% of the commercial risk is shared
ï 2,877 m2 commercial space leased

ÅNegative scenario: no more sales
ï required to finish construction: ú35 million, of which 50% in 2009
ïwithin financing facilities



Development: houses under construction
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Woondorst Blauw - Almere



Building and Development: strategy
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Building and Development: implementation
strategy

ÅDevelopment
ï landbank 14,800 houses
ï book value increased by ú8 million to ú150 million
ïAvenue2 Maastricht
ïOverstad Alkmaar

ÅPPP projects
ïKromhout Utrecht - extension (Army head office) 

ÅNiche high-rise buildings and healthcare sector
ïErasmus Medical Centre Rotterdam
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Inner city development
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Overstad - Alkmaar



Inner city development

16

Avenue2 - Maastricht



Niche: hospitals
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Erasmus Medisch Centrum Rotterdam



Niche: hospitals
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Maasstad Hospital Rotterdam



Niche: education
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UvA (Faculty of Science, Mathematics and IT) - University of Amsterdam



Innovation: IQ-house
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Infrastructure: H1 2009
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N322: Druten - Beneden-Leeuwen



Infrastructure: market
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ÅGood volume in most segments, lower volume aggregates
and prefab

ÅToo low pricing public tender market

ÅGood market for specialized companies

ÅPressure on aggregates and prefab

ÅNiches offer perspective
ïmany tenders offshore windmills
ï international projects

ÅComing years a minor decrease of volume as the government
is expected to compensate the downturn through additional
spending



Infrastructure: higher results
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ÅHigher results per H1 2009

ÅNo positive contribution regional companies
ï competitive market for tenders
ï normal seasonal patterns

ÅGood contribution to the results
ï large projects
ï specialized companies

ÅPositive contribution to the results
ï prefab companies
ï aggregates

ÅOrder book ú772 million (+10% in H1 2009)
ï excluding Avenue2 Maastricht



Infrastructure: strategy
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Infrastructure: implementation strategy
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ÅDesign & construct
ïN322 Druten - Beneden-Leeuwen
ïP+R facility A16 Rotterdam
ïAvenue2 Maastricht

ÅNiches: international 
ïwater treatment facility Kumasi, Ghana

ÅNiches: offshore wind farms
ï heavy lifting vessel Svanen was used for two months in H1 2009 
ï offshore wind farm project Belwind (56 foundations for Van Oord 

Dredging)

ÅAggregates
ï 47.5% share in a sand recovery in Drenthe
ï area development and  gravel extraction ñLus van Linneò in 

Limburg



Design & construct: P+R A16
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Kralingse Zoom - Rotterdam



Design & construct: Avenue2 Maastricht
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Avenue2 Maastricht



Niche: internationaal
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Water treatment project Kumasi Ghana



Specialized companies
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Mobile soil cleaning installation



Specialized companies
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De-watering installation



Prefab
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Lexkesveer Zetten



Aggregates: area development

32

Lus van Linne: nature development, river extension, gravel extraction



Strategy

ÅImprove front and back end of horizontal value chain: 
development, management of maintenance and exploitation
ï growth of development potential: restraint
ïPPP projects

ÅImprove supplying companies in vertical value chain
ï expand specialized companies
ï expand position aggregates

ÅFurther improvement of operational performance
ï a number of regions
ï prefab companies
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Forecast 2009 under pressure
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ÅStarting position
ï adverse market conditions
ï good order book

ÅForecast 2009
ï operational result of approximately ú15 million - ú20 million

ÅKey factors:
ï developments in the housing market
ïmanagement of further operational risks
ï outcome of claims



Good order book
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N322: Fly-over Geerstraat



Fly-over
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N322: Fly-over Geerstraat


