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2008: maintaining forecast 

ÅEBIT decreased ú13 mln (H1 2007: ú15 mln)

ÅMargin pressure H1 2008 2.3% (H1 2007: 2.9%) 

ÅStrong increase order book ú1.6 bn (H1 2007: ú1.3 bn)

ÅMaintaining EBIT forecast 2008   ± ú42 mln (2007: ú42 mln)
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Key figures
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Full year

x ú 1 million 2008 2007 2007 2006

Revenue  575     507    1 270  1 310  

EBIT  13       15       42       42      

Margin 2.3% 2.9% 3.3% 3.2%

1st half



Key figures
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Full year

x ú 1 million 2008 2007 2007 2006

Result before tax  10       13       38       38      

Net result  7          9          27       44      

Capital ratio 17% 18% 19% 20%

1st half

Á

Ásignificant tax gain



Revenue
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Full year

x ú 1 million 2008 2007 2007 2006

Infrastructure  282     278     675     676    

Building and Development  296     229     601     622    

 578     507    1 276  1 298  

Other / elimination ( 3)       -      ( 6)        12      

 575     507    1 270  1 310  

1st half



EBIT
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Full year

x ú 1 million 2008 2007 2007 2006

Infrastructure  5          4          18       16      

Building and Development  11       15       33       36      

 16       19       51       52      

Other ( 3)       ( 4)       ( 9)       ( 10)     

13 15 42 42

1st half



Building and Development H1 2008

PPP Kromhout, Utrecht
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Market

ÅGrowth demand new houses stagnates 

ÅFlattening increase selling prices
- increasing mortgage rates

- decreasing consumer confidence

- building costs have increased faster

ÅStructurally demand remains good

ÅHigh volume (semi) government orders 

ÅOpportunities PPP market 

ÅPrice increases cannot yet be fully compensated
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Landbank

Å596 ha (1400 acres) in ownership / options

ÅBook value approx. ú144 million (H1 2007: ú101 mln)

ÅDevelopment potential
- 15.000 houses: + 5%

- 520.000 m2 offices / commercial premises

- Average duration of positions in ownership approx. 5 years
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Landbank

47%

53%

Houses / time

Ò 2011

Ó 2012

18%

55%

27%

Hectares / region

North - East

West

South
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Building and Development: margin pressure

ÅResult lower, in line with forecast

ÅDifficult half-year for regional building businesses 

ÅGood contribution large projects

ÅExcellent contribution real estate development

ÅGood results prefab

ÅLarge order book ú873 million (+27%)

ÅHomes under construction 3,352    (+75%)
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Integrated solutions

development realisation management

+ niches

Strategy Building and Development
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Implementation strategy

ÅDevelopment
- land bank, unchanged at 15.000 houses

- book value increased in first half-year with ú13 million to 

ú144 million

ÅPPP projects ïFinancial Close
- Detention Centre Rotterdam 

- IB Group and Tax Office Groningen

- Offices for Ministry of Defence Utrecht (expected July 2008)

ÅNiche ïhigh-rise buildings
- agreement Ministries of Justice and home affairs

ÅClimate Green ïstarted energy company
- realisation and exploitation of renewable energy concepts in real 

estate

- rental and long term maintenance of heat pump systems

- started: housing project Berckelbosch Eindhoven 
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Niche: hospitals

Medimall, Rotterdam
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Niche: high-rise buildings

Ministry of Justice and Ministry of Home affairs, The Hague
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Niche: renewable energy concepts
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Berckelbosch, Eindhoven



Infrastructure H1 2008
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Station under pass, Hilversum



Market

ÅExcellent volume in all segments

ÅInsufficient price recovery in public tendering market

ÅMargin pressure due to price increases suppliers and 
subcontractors

ÅGood market for supplying companies
- specialist companies

- prefab

- aggregates

ÅPositive on niches 
- many tenders offshore wind farms

- industrial construction: power plants
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Infrastructure: in line with expectations

ÅReasonable results given the difficult market for public 
tenders

ÅRegional building companies impacted by competitive 
market and cost price increases

ÅGood contribution to result
- large projects

- specialist companies

- prefab companies

- aggregates

ÅLarge order book ú786 million (+34%)
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Strategy Infrastructure

engineering

specialist companies

prefab

aggregates
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Integrated solutions

innovation efficiency

development realisation management

+ niches
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Implementation strategy

ÅNiches: offshore wind farms
- heavy lift vessel Svanen expected to be employed for remainder 

of 2008 (Rhyl Flats, Robin Rigg en Gunfleet Sands Offshore 

Windpark)

- Letter of Intent with Dong Energy for Q2 2009

(Walney Offshore Windpark)

ÅNiches: CNG Net
- focus on B2B 

ÅImprove specialist companies
- acquisition Hamstra B.V.; a more complete set of drilling skills

ÅAggregates
- acquisition 100% Lugo N.V.; expanding position in Belgium

- indirect 13% participation in Antwerp Stone Terminal N.V.;

sales outlet for a.o. our quarry in Norway 
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Niche: offshore wind farms
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Rhyl Flats


