





A group of pupils attend the SSI Saturday School initiative at the company’s

headquarters in Johannesburg.

introduced in South Africa and Portugal.
Delcan’s expertise on ITS, which achieves
sustainability goals such as reducing
congestion, improving air quality, and
increasing traffic safety, led to important
contracts worldwide. In 2007 we again
received awards for sustainable building
methods and advanced concepts,
including: the Dutch Concrete Award 2007
for the Rodenrijse Vaart Tunnel (artistic
design and use of sustainable material);
the HSL railway, linking Amsterdam to
the Belgian border (sustainable spatial
integration); and top prize in the Dutch
Wadden Sea Society’s ‘Practical Usage

of Cooling Water’ competition with

DHV’s concept TRIDEA won the ‘Practical usage of Cooling Water’ competition.

TRIDEA, a concept that utilizes a power
plant’s residual heat to grow algae,
and which has potential applications
in pharmaceuticals, for cattle feed, or
biofuels.

In the context of sustainable business
operations, we have initiated the process
of structured sustainability reporting
under the Global Reporting Initiative (GRI)
for our global operations. This has been
made part of our financial reporting cycle
and includes external verification.

The social engagement of staff world-
wide is evident from the way in which
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they devote their time and energy to
helping others in their local communities,
both during and outside working hours.
In 2007, DHV again assisted a number
of contenders in the BiD Challenge, an
international competition for business
plans designed to reduce poverty
through the establishment of profitable
enterprise. And in South Africa SSI has
responded to the dire need for academic
support in the fields of mathematics,
science, and technology among
disadvantaged pupils, by establishing

a Saturday School at its headquarters.
SSlis covering the full cost of materials,
equipment, and transportation, and the
teaching is performed by a team of the
company’s engineers.

See pages 27 to 37: Theme Dare to Share for an
illustrative selection of projects in the markets that we
serve. Further information on people, management,
human resources management, and statistics about
the organization can be found on our website at www.

dhv.com/cr-report.

Report from the Executive Board 15



Financial performance

Turnover

The turnover of the Group increased

by € 43 million to € 395 million. The
movement in foreign exchange rates
influenced turnover by € - 9.7 million in
2007. Organic growth has been achieved
throughout the Group, with the biggest
increase in South Africa. Organic growth
in turnover amounted to 13%. The balance
of divestments and mergers had a net
impact of € - 3.7 million on total turnover.
The growth exceeded the long-term target
of 10%, of which half is to be achieved
through mergers.

Added Value

The added value of the Group increased
by 2% to € 275 million in 2007. The
strategy to participate more in Design &
Build, and asset management projects,
led to higher growth in turnover versus
the growth in added value. Participation
in these projects involves higher risk, but
also higher margins.

Operating Result

The operating profit before goodwill
amortization (EBITA) amounted to € 13.0
million, with an operating margin (EBITA/
Added value) of 4.7%. This represents a
small decrease from 2006 and remains
below the medium-term target of 7%.

The results of the Building and Industry
business group and the Water business
group, as well as the Africa and North
America regions strongly improved
compared to 2006. The Environment and
Transportation business group again
delivered strong results in 2007.

The change in the IDA approach impacted
the Asia and Europe regions (excluding
the Netherlands). Although the Aviation
business group won a number of new
contracts in 2007, the results were behind
2006, due to delays in the start of a
number of projects.

The Group’s operating result was nega-
tively influenced by the adjustments in
the IDA business and the implementation
of the new ICT infrastructure.
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Key flgu reS (€ million, unless stated otherwise)

2007 2006 change (%)
Net turnover 395.0 351.6 +12.3
Added value 274.8 269.4 +2.0
Operating profit before goodwill (EBITA) 13.0 13.2 -1.5
Operating margin on added value (%) 47 49

The influence of exchange rate differ-
ences compared to 2006 on the operating
results was - € 0.5 million.

Goodwill

Goodwill amortized in 2007 amounted to
€ 0.9 million. Goodwill is amortized over
20 years unless there is an indication of
impairment, in which case an additional
component of the goodwill is written off.
There was no impairment of goodwill in
2007.

Net Interest Expense

The net interest cost amounted to € 2.2
million. Of this amount, € 1.1 million
relates to interest on long term loans.
The balance of the expense is to finance
working capital. The requirement to
finance working capital is influenced by
seasonal patterns. The average interest
rate increased by 1.4% in 2007.

Taxation

The effective tax rate amounted to

31.9% compared to 25.5% in 2006. The
tax charge was positively influenced

by compensation benefits received

from liquidated entities. However,

the tax charge increased as a result of
non-deductible expenses, such as the
amortization of goodwill, as well as the
non-recognition of tax losses as deferred
taxation assets in countries where the
activities are not material or in a start-up
phase.

Balance Sheet

In line with the growth in turnover,
the balance sheet total increased from
€ 163.4 million at 31 December 2006

to € 191.7 million at 31 December 2007.
The growth of the balance sheet total
is mainly due to increased working
capital and investment in the new ICT
infrastructure.

The equity ratio at 31 December 2007 was
32.2%, in line with our long-term solvency
ratio objective between 30 to 35%. The
decrease in the equity ratio was mostly
due to the increased balance sheet total
and the repurchase of preference shares
for € 3.4 million from the DHV Pension
Fund.

Cash Flow

In 2007 the cash flow from operating
activities amounted to €10.3 million.
The investment activities in fixed assets
and the acquisition of Group companies
impacted the Group's cashflow, leading
to a net cash outflow after investment
activities of € 13.2 million against an
inflow of € 16.2 million in 2006.



Prospects for 2008

The market outlook remains positive,
although some signs of weakening are
apparent. The strong position of the DHV
Group, both in terms of market focus

and regional presence, bodes well for
another year of continued growth. Based
on our healthy backlog, serving a growing
number of loyal clients, we expect to
meet our objective of 10% annual growth.
Investments will be focused and mostly
geared to merger possibilities. In addition,
we will continue our investment in the
new ICT platform as well as state-of-
the-art applications. A new financial
management information system will be
implemented in DHV and NACO.
Profitability, through increased efficiency
and selectivity, will be a main objective
for the year. Consistent with our mission
to be a company ‘for people from people’,
we will strive for better connectivity with
our clients and to deliver their projects

in line with expectations, befitting the
reputation of our company as a reliable,
reputable, and quality partner. We plan
tolaunch a new share plan, available

to all employees within the DHV Group.
This will provide additional opportunities
for our people to share in the success of
the company, apart from profit sharing
schemes.

Innovation will remain one of the core
business practices within the Group,
while we want to further enhance our
accomplishments in the field of Corporate
Responsibility.

There is a growing concern about the
development of the global economy;
however we have no reason to change
our strategy. Local delivery of global
solutions continues to be the leading
principle of our business model. Major
trends such as the awareness of climate
change, the further growth of mega-cities
and the demand for natural resources,
provides opportunities in environment,
urban planning, transportation, and
water markets. We will continue to
strengthen our expertise positions in
these areas.

We are taking the 2007 theme, Dare to Share, a step further in 2008 — to Connect and Deliver.

Further Strengthening of
Expertise Positions

The growing need by our clients for exper-
tise applied within the local context, will
lead our investment decisions —in terms
of customer focus, projects to pursue

and attracting leading professionals and
possible partners. We will continue with
organizational alignment throughout the
Group, especially in the fields of Transpor-
tation, Environment and Water. Invest-
ments will be made to further strengthen
our profiles and broaden regional spread
in these businesses. These will include
continued investment in technologies and
possibly in companies with specific exper-
tise positions that would benefit from our
global network. We will strengthen our
existing expertise positions in Aviation,
ITS, Bridges, Sustainable Buildings, Wa-
ter Treatment and Water Management.
With the developments around natural
resources, we will investigate the
establishment of a new expertise position
in mining to serve the growing needs of
this sector. This would also strengthen
our private sector segment. Our expertise
positions are essential to unlocking po-
tential through the network of offices in
our home markets.

Strategic actions in 2008

» Water: strengthen our positions in water
treatment and water management.

« Transportation (including aviation): possible

niche acquisitions to strengthen our profile.

« Environmental: possible niche acquisitions to
strengthen our profile.

« Development of a new expertise position in
mining.

Expansion in Home Markets

Geographically, our guiding principle
continues to be the increase of our pres-
ence in our home markets. In Europe, the
Netherlands remains our largest market,
while we see good potential in Central
Europe. With the already strong backlog,
we expect substantial growth. Portugal
will continue as a top-3 player and we
expect to further strengthen our position

Report from the Executive Board



there by introducing innovations.

Asia will gain in importance with expected
growth in India and China. In Indonesia, a
refocus towards the private sector is neces-
sary. Another year of continued growth
will be experienced in Africa, where SSI has
now been firmly established as the hub for
our operations in the continent. In North
America, the strategic partnership with
Delcan will be expanded.

Strategic actions in 2008
« Focused growth in Central Europe.

« Improved profitability in Asia.
« Expand position in North America.

Investments in 2008 will further several
objectives, including the continued imple-
mentation of the one-company concept
—for instance, technology investments

to achieve the fullest possible interaction
between people, knowledge, and systems.
Emphasis will also be placed on the pro-
motion of teamwork, along with ongoing
monitoring of leadership performance
and results at business group and unit
level. With the emergence of new contract
forms, the role and responsibilities of the
DHV Group have changed. Consequently,
our risk profile has also changed.

Risk management will therefore continue
to receive close attention. New guidelines
covering liability require that greater
consideration be given to the precise for-
mulation of contract terms. All business
processes are to be reassessed in the light
of the Business Control Framework.

The increasingly external focus of our
activities and the related cultural shift
will be achieved through the active
implementation of account management.
Systems will be rationalized and updated
as necessary to facilitate more stream-
lined processes and enhance efficiency.

Strategic actions in 2008
« Prepare for the roll-out of the new management
information system.

« Complete ICT transfer towards the new global
platform.

Human Resources Management

The current rapid and ongoing market
developments present many new
opportunities. The added value of the
DHV Group is often a product of the
cooperation between units in addressing
a problem or issue with a fully integrated
approach. This makes ever higher
demands on the knowledge, skills, and
competencies of our staff. Appropriate
training is therefore important. Entrepre-
neurship is embedded within the organi-
zation, which means that good leadership
at the business group and regional level is
crucial. The new Executive Development
Programs successfully implemented in
2007 will be continued in 2008. They will
focus on the strengths of the DHV Group
and the challenges which the organiza-
tion and its people face. The continued
attention to enhance results orientation
and culture change goes hand-in-hand
with performance-based remuneration,
backed by a comprehensive performance
appraisal system. With a view to our fu-
ture growth, measures will continue to
be taken in 2008 to recruit new staff and
ensure that the DHV Group remains an
attractive employer to its existing staff.
These measures will include better profil-
ing on the labor market, and further de-
velopment of the package of employment
terms and conditions. Retention will be a
main objective for the year. The new HRM
structure in the Netherlands will be rolled
out in 2008. Once in place, more HRM ac-
tivities can be undertaken collectively and
more efficiently, whereby all HRM services
can be optimized.

Corporate Responsibility

The main focus of Corporate Responsibil-
ity activities in 2008 will be to embed ‘CR
inside’. That is, to ensure that sustain-
ability is an integral part of business
processes worldwide. GRI reporting will
be integrated and evaluated as part of the
regular reporting cycle. External audit-
ing of Business Integrity Management
System, our compliance system will be
initiated. Also, an overall framework for
Corporate Responsibility will be pub-
lished, which will provide the operating

units with guidelines for areas of atten-
tion and best practices. For example, to
ensure that sustainability is addressed in
our proposals and projects as a matter of
course and by increasing stakeholder
dialogue with clients and employees.
Initiatives which were begun in 2007,
such as the revision of the Business
Integrity Management System, roll-out
of the Innovation agenda, and a new
Sponsorship policy will be completed.

In the year under review we had to bid
farewell to Hans Zwarts, who served for
12 years as Chairman of the Supervisory
Board. We would like to thank Hans for
his leadership and dedication to the
Group during a period in the history of
the DHV Group which saw significant
turbulence. The Goup has emerged

much stronger and we are happy to see
Hans continue his relationship with the
company as a board member of the DHV
Foundation. Gilles Hondius and Guus
Brockmeier, directors of NACO, and Ad van
Hamburg, director of DHV’s Building and
Industry, reached the statutory retirement
age. We are very grateful for their signifi-
cant contribution to the development of
the DHV Group and greatly appreciate
their future continued involvement in an
advisory capacity. The DHV Group remains
a company based on people, with a cor-
porate culture characterized by strong
social engagement, in which individuals
can achieve their full personal and pro-
fessional potential. After all, the success
and the innovative ability of the company
are entirely due to its people. The results
for 2007 and the prospects for 2008 give
every reason for confidence in the future.
The Executive Board would therefore like
to take this opportunity to thank all staff
for their commitment and efforts.

March 2008

Bertrand M. van Ee (President)
Piet W. Besselink (Vice-President)



Developments in the global network

Environment and Transportation business group

The Environment and Transportation
business group provides consulting

and engineering solutions to clients in
the fields of Transportation, Urban and
Regional Development, and Environment
and Sustainability. We hold expertise
positions in Intelligent Transport

Systems (ITS), Roads (including bridges
and tunnels), Transit and Rail, Ports

and Waterways (infra), Urban Planning,
Environmental sustainability, and Health-
Safety-Environment (HSE) services to
industry. Our services include: consulting,
public policy development, legal and

Objectives for 2007

« Establishment of a more recognizable profile in
line with the market segments.

+ Improved cooperation between the Netherlands
and the international regions.

+ International growth by means of mergers.

« Further development of regional offices in the
Netherlands.

Objectives for 2008
+ Further sharpen the business line profiles to the
markets.

« Strengthen Environment and Transportation’s
branding and positioning.

« Dare to Share: exchange of knowledge (locally and
internationally).

financial, master planning, project and
program management, design, project
implementation, and asset management
and maintenance.

Our work lies in the fields of human
activity; as global economic activity
increases, so does the demand for
mobility and infrastructure spending.
The social, financial and environmental
consequences are significant. The
question is how to continue fitting
patterns of human activity into limited
urban space, while also improving the

Results in 2007
Business lines with sharp profiles have been
implemented and communicated.
Conducted a successful staff exchange pilot. Im-
plemented more sharing of business intelligence
and joint visits.
DHV-Delcan cooperation structure was created for
ITS, joint projects commenced in China and South
Africa. Developed worldwide DHV-Delcan-SSI
bridge profile.
Alignment between knowledge based units and
regional offices is now well advanced.

Actions for 2008

« Increased focus in portfolio. Further develop
Consultancy in the market, including deployment
with other business groups. Implement business
plan for asset management.
Further develop the themes of Mobility, Urban
Development, Environmental Sustainability
and Consultancy in the market place. Execute
marketing and communication strategy.
Improve exchange of knowledge and staff
between home markets and offices to better
serve clients.

living environment. These are challenging
issues, especially in regions of high
economic activities in limited space,

often in the delta of river systems. For
example, the problem is pronounced

in the Netherlands, and thus mobility,
urban and regional development and
sustainability are at the top of the
political agenda. The business group
Environment and Transportation provides
leading edge innovative solutions to
these challenges in the Netherlands and
increasingly in other regions of the world.

Through our business lines
Transportation, Urban and Regional
Development, Environment and
Sustainability, and Consultancy, we serve
clients worldwide, in both the public

and private sectors. We offer our top
expertise primarily in the home markets
of the DHV Group, where we liaise with
our local business partners and exchange
business intelligence for the benefit of
our clients’ needs. Our clients demand
that we understand the technical, social,
economic and environmental aspects of
the issues at hand globally and within the
local context. They require innovation,
excellence and an integrated approach
—someone who can implement projects
rapidly in this complex environment. We
are well positioned to continue to meet
these demands through our expanding
network of local offices.

With a strong foothold in the Netherlands
we develop innovative concepts and

high standards of technology and are
experiencing an increasing demand for
our services. Our challenge is to continue
to adapt to new market realities.
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Developments in the global network

Building and Industry business group

The Building and Industry business
group focuses on all aspects of
construction and accommodation, serving
clients in the private sector, housing,
education, healthcare, culture and office
markets. The business group is also active
in various segments of the industrial
market, including (micro) electronics,
pharmaceuticals, fine chemicals, oil and
gas, metals and telecommunications.

The services provided to these market
segments include program and project
management, conceptual design and
engineering, and maintenance and

Objectives for 2007

« Further expansion of asset management of real
estate and industrial complexes.

« Strengthen profile in sustainable building concepts.

» Growth in healthcare, education and energy
markets.

« Strengthening of conceptual design and
management consultancy activities.

Objectives for 2008

« Achieve growth and increase profitability through
efficiency.

« Attract qualified staff.

« Improve position as a reliable, sustainable and
professional partner for our clients.
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asset management.

In the construction market, projects are
frequently tendered to a single party

for a single discipline with a view to
efficiency. However, more stringent
demands now apply to new industrial
and non-industrial buildings; as a result,
the questions posed by our clients are
becoming more complex. We address
these developments by offering full-
service engineering and advanced
specialist knowledge of structural design
for high-rise buildings, wind energy,
sustainable construction, clean-room

Results in 2007

» Project awarded for the rebuilding and
maintenance of a school.

» DHV is a recognized player in the market for
sustainable buildings.

+ Achieved growth, particularly in the energy and
education markets.

+ Enhanced capabilities through organic growth.

Actions for 2008

+ Focus on the expertise fields of sustainable build-
ings, asset management and design management.

+ Focus on the company profile and recruitment.

« Strengthen relationship with customers.

technology, acoustic engineering and
building physics.

The industrial market seeks partners

who are able to offer all disciplines
required to design optimum production
facilities, including the necessary permits,
infrastructure and utilities - and who

can provide this service anywhere in

the world. Through the international
network of the DHV Group, the Building
and Industry business group is able to
combine multi-disciplinary services with
knowledge of local conditions, legislation,
language and culture, and can therefore
follow clients throughout the world with
a total package of services.

Many of our clients in both the (semi-)
public and industrial sectors increasingly
wish to focus on their core activities,

and outsource facilities management,
maintenance activities and asset
management.

The ambition of the Building and Industry
business group is to deliver outstanding
professional services and leading edge
sustainable solutions to our clients

in the fields of: sustainable buildings,
asset management and total design
management.



Water business group

Professionals in the Water sector across
the DHV Group are highly committed to
delivering innovative water solutions

to a complex society. We are proud

to contribute to a sustainable living
environment, working closely with clients
and partners to realize solutions through
unique expertise and technological
leadership in the areas of Water
Treatment, Water Management, Coastal
Development, Ports and Waterways. Our
services include: consultancy, design

& engineering, delivery of products,
design & build, and operate & maintain

Objectives for 2007

« Growth in integrated consultancy for public sector
authorities in the areas of water management and
wastewater treatment.

+ Growth in turnover based on innovative products
such as Nereda™ and MBR™. Increased turnover on
the industrial market.

« Increased turnover from international water
management.

* Increased proportion of turnover to be derived
from Design & Build contracts and Operation &
Maintenance.

Objectives for 2008
« Take a leading market position in the Netherlands
in the implementation of the Water Framework

Directive.
+ Growth in turnover based on innovative products
such as Nereda™ and MBR™.

+ Development of the international position in
Water Management, Ports, Waterways and Coastal
Development.

« Expand our position in the international
contracting market for Water Treatment based on
a balanced portfolio.

for clients in the public sector and
semi-governmental organizations,
governments and financiers, industry,
and other private parties, such as
multinationals and engineering
contractors.

Our financial strength enables us to
maintain a desired level of investment in
technology. The breadth of knowledge in
the field of Water Management provides
a good position for serving Water Boards
in the implementation of the Water
Framework Directive for surface and

Results in 2007

« Teams are working closely together on the
strategy for implementing the Water Framework
Directive.

« A number of innovative projects were awarded
using Nereda™ and MBR™ technology, including a
first Nereda™ project in the industrial market.

« Expertise position in water management resulted
in successful awards for the master planning
for Port Said (Suez) and an important role in the
reconstruction of the Panama canal.

» Major Design & Build projects have started in Ser-
bia, Vietnam and France.

Actions for 2008
« Set up road map for Water Boards for the imple-
mentation of the Water Framework Directive.

« Apply Nereda™ to municipal water treatment
installations, in association with the Dutch Water
boards.

« In cooperation with our partners select market
opportunities based on expertise and participate in
a select number of top projects.

« Start with new ORET program and partnerships
with key engineering contractors (EPC).

ground water quality.

The following projects illustrate the

breadth and international reach of our

work:

+ Water supply projects: Hai Duong and

Tan Hiep in Vietnam and the Fong Shan

Operate contract in Taiwan.

Delta Development: Safety mapping of

river embankments in the Netherlands.

« Ports and Waterways: Suez master plan
(Port Said), expansion of the Panama
Canal.

+ Water Treatment: Design & Build
sludge treatment plant in Apeldoorn,
the Netherlands and wastewater
treatment plants in Serbia and France.

ORET, the export financing program of the
Dutch Government to support sustainable
investment projects in developing
nations, is under reconstruction. DHV

will contribute to the development of the
new program. The drinking water projects
in Vietnam that are currently under
construction and the recently completed
ORET waste water project in China
demonstrate the success of the program.
Working in close cooperation with local
organizations and companies, DHV is
delivering sustainable solutions that
contribute to considerable improvement
of human and environmental
circumstances and close the gap to the
Millennium Development Goals. The
cooperation with local companies has
proven to be an excellent opportunity for
sustainable cooperation and knowledge
sharing.

Our expected growth is largely dependent
on the recruitment and retention of

staff. In 2007 we were successful in this
and realized the desired growth. Good
relations with knowledge institutes,
universities and polytechnics and a
challenging project portfolio have

proven to be of major importance.
Introduction programs are in place, as
well as continuous coaching for personal
development through such programs as
Early Career Development, traineeships,
and a personal development cycle for all
of our staff.

Developments in the global network
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Developments in the global network

Aviation business group

The international growth in air traffic has
steadily risen and provides ample market
opportunities for the Aviation business
group. Due to NACO’s strong position

in the Middle East, we were especially
successful in acquiring contracts for
major investments in this region. High
profile contracts were also secured

in Asia, Africa and Europe. We have a
healthy position at Schiphol Airport in
the Netherlands through the ongoing
good working relationship of ‘Benthem
Crouwel NACO'.

Objectives for 2007
« Strengthen market position in North America.

« Strengthen market position in Asia, particularly in
China and India.

« Strengthen market position in Africa.

« Gain insight into German and German-speaking
markets.

Objectives for 2008
« Grow market position in North America .

« Build up position in Central Europe, Russia and
India.

« Innovate in Green Airports.

+ Grow turnover 10%.
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The joint venture NACO-SSI, established to
serve the African market, is increasingly
successful. We are proudly preparing
South-African airports for the 2010 FIFA
World Cup Football Championship.

Our participation with Innova Aviation
Consulting LLC in the United States is
developing steadily, through growth

in the business and through airport
privatization projects. The trend towards
privatization is bringing new clients to
NACO, especially in India where private
parties are entering the aviation market.
In the Middle East, expansion plans and

Results in 2007

+ Innova Aviation Consulting LLC realized modest
growth.

» Projects were secured in India (New Delhi Airport,
Bangalore) and China (Shenzhen, Xiamen).

» The joint venture NACO-SSI realized growth.

+ More insight has been gained and plans have been
re-adjusted.

Actions for 2008

- Investigate possible merger with a local partner in
North America.

« Initiate business development in these markets.

« Start-up related innovation process.
+ Realize organic growth as well as mergers.

the announced purchase of the Airbus
A380 will lead to continuous further
investment.

Increase of capacity and optimum space
usage, airport cities and low cost carrier
traffic are developments for which NACO
produces tailor made solutions, doing

so in a practical and innovative manner.
The growing demand for climate neutral
solutions will be addressed in cooperation
with other business groups through the
further development of the Green Airport
Concept.

The business group Aviation’s objective
for the coming year is to strengthen the
position in North America and to develop
our business in Central Europe and
Russia. We will intensify our activities in
India to position ourselves more firmly for
the growth in its privatization market.

These plans can only by realized through
the loyalty, dedication and commitment
of our long term employees. We are also
attracting young professionals with the
right expertise, attitude and international
orientation to further strengthen and
enrich the business group. A great
emphasis is being given to the fostering
and training of new colleagues.



Europe region

The Polish market is doing well and will
receive an extra boost from the inflow

of European Union funds and the UEFA
2012 Football Championship. There is a
high level of demand for infrastructure
investments until 2013 and the increasing
congestion is creating opportunities for
expertise in ITS and road pricing systems.
EU legislation is driving new investments
and technologies in the water market.
Our operations in Central Europe

in the fields of spatial planning and
environment expect to benefit from an
increased client demand for integrated

Objectives for 2007
« Growth of local companies in Central Europe.

+ Increased volume of EU-funded projects.

» Strengthening of one-company concept in
Portugal.
« Active portfolio management.

Objectives for 2008

+ Grow market position in Poland and Czech
Republic.

« Acquire signature projects based on Expertise
Positions.

+ Make full use of the one company concept in
Portugal. Increase services to private sector in
Portugal.

solutions and rapid implementation of
projects.

In Portugal, there are a significant
number of opportunities to grow the
DHV Group service offerings. Public
spending has been reduced substantially
during the past years in order to close
the budget gap. This has resulted in a
trend for more Public Private Partnerships
projects, including toll roads, high speed
railway lines, a new airport, dams and
other social infrastructure. It also means
that the private sector is becoming more

Results in 2007

« Prokom (Poland) joined the DHV Group and there
was strong organic growth in Poland.

* Increased volume in Design & Build water projects
in Central Europe, Serbia.

 Merger of the DHV companies in Portugal into
one entity.

» Regain sales capacity in the Czech Republic,
phasing out activities in Hungary and sold
operations in Belgium.

Actions for 2008

« Alignment of our companies in Poland and
implement mergers program.

« Support business group initiatives.

« Offer new business solutions such as PPP,
Design & Build, Nereda™, energy saving,
asset management.

important for the DHV Group in Portugal.
Major investments are being made in the
tourism sector. These projects require
multi-disciplinary studies and design,
especially regarding sustainability, energy
efficiency (new legislation), new energies
and the environment. We anticipate
opportunities for utilizing Nereda™ water
treatment technology as well as for asset
management services due to a greater
requirement in the market for building
renovation and operation activities.

Developments in the global network
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Developments in the global network

Asia region

The focus in the Asia region is on our
home markets of China, India and
Indonesia. China and India will continue
as the world’s fastest growing economies.
Large numbers of people are rising from
poverty and entering into the middle class
where they can afford transportation,
better working and living conditions. As a
result, the demand for new and improved
airports, roads, urban development and
water systems is rapidly growing.

In India, production of cheaper cars will
enable large numbers of people to afford

Objectives for 2007
« Realize ongoing strong growth of local
companies in the home markets.

« Focus on all aspects of water in
China.

» Organize Consultancy activities for
International financiers from within
the region.

« Strengthen regional cooperation.

Objectives for 2008
« Continue growth of our local operations in China.

« Continue growth of our local operations in India.

« Expand private sector activities in Indonesia.

« Build on the One Company concept.
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their own private vehicle, thereby creating
enormous challenges for the highway

and urban infrastructure. The number
and scale of private initiatives to address
these challenges is growing.

Clients require global solutions that fit
their local requirements. Our strategy in
Asia is to expand our activities on behalf
of private clients. The opportunities are
numerous. We are being selective in
assigning our resources to public and
private clients, basing our decisions on
risk assessment, compatible values and

Results in 2007

« Both our companies in China and India showed
growth as planned with increased turnover and
results. A new office was opened in Tianjin, China.

« Formed an alliance with the Modern Group in
China for water and real estate development.

« Expanded capacity in Delhi and Jakarta. Shifted
Marketing from the Netherlands to India and Indo-
nesia.

« The regional head office was relocated from the
Netherlands to Singapore.

Actions for 2008
« Expand water activities.
Add Integrated Urban Planning services.
Develop sizable lead with Modern Group.
« Expand Transportation services.
Add Building and Manufacturing services.
Build alliances with developers in airports.
« Focus marketing on private sector.

« Connect country organizations and global
expertise.

our ability to bring added value to the
client.

Our primary challenge is to continue to
attract and retain the top talent from the
region.




Africa region

SSlis managing the interests of the

DHV Group in this region, pursuing
opportunities in Mozambique, Botswana,
Swaziland, Lesotho, Kenya, Tanzania and
Ethiopia from its strong base in the South
African market.

The South African economy is
experiencing an unprecedented
construction boom, driven by the World
Cup 2010 competition (SSI is currently
performing more than 10 related
projects) and high government spending
on infrastructure projects in order to

alleviate the backlog in service provision
for roads, rail, water, sanitation and
electricity (€ 50-billion over the next five
years). These are all SSI business markets.

The ‘War for Talent’ is a major challenge,
but a combination of organic growth

(e.g. a new project management unit in
2008), the merger with BCP Engineers and
possible further merger opportunities

are being pursued to meet SSI’s strategic
ambition of 1,000 staff complement by
2010.

Developments in the global network
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Developments in the global network

North America Region

Expansion continues through the Delcan
Corporation in three main market areas:
transportation, information technology,
and water. The four operational areas,
Infrastructure Canada and International,
Infrastructure National (USA), Systems
Canada and International and Systems
National (USA) have expanded in both
services and geographic spread. Clientele
now spans federal, provincial and munici-
pal government agencies as well as
several private sector partners.

The transportation markets continue

to demand more cost efficient, low

Objectives for 2007

« Double-digit growth in all divisions, with strongest
growth in the USA.

« Additional growth through mergers of firms
specializing in transit, airport planning, aviation
and transportation systems.

« Expansion of ITS Global.

« Strengthen position in water market.

Objectives for 2008
» Meet established 2008 financial goals.

Expand product sales distribution capability.
Develop stronger transit service offerings and
expand client base.

Expand ITS capabilities in China and Europe.
Expand and strengthen position in aviation, water
and environment markets.
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risk solutions. Agencies are looking for
turnkey procurement of large scale
deployments and more commercially
available technology solutions.
Transportation clients are opening up
more aggressive procurement methods
including the use of Public Private
Partnerships, outsourcing operations and
maintenance of transportation facilities,
and leasing information as a method for
congestion management.

In anticipation of these developments,
Delcan aims to provide the full breath

of services and products to serve clients

Results in 2007
Met all financial targets. Opened four new offices/
market operations within North America.
Completed Innova integration and Parker &
Associates Inc. merger.

Launched new web-based NETworks ATMS
product, achieving four major sales. Successfully
delivered data using vehicle GPS and cellular
phone data.

With partner CH2M Hill, DHV is participating

in the program management services for the
Panama Canal extension project.

Actions for 2008

« Aggressively recruit and train staff to prepare for
growth. Extend management processes to support
strategic plans.
Develop distributor relationships, possible merger.
Merger, hire industry expert.

Continue DHV-Delcan joint pursuits.

Continue and expand cooperation with CH2M Hill
for Water Management in the USA. Explore merger
opportunities with a focus on specialized niche
firms.

as a single provider. This has been
accomplished through several strategic
hires, two key mergers, and investment
in technology research and development.
Together with the Aviation business
group, Delcan consolidated its strategic
partnership with Innova Aviation
Consulting in the USA and launched
Innova Europe.



Dare to Share

Worldwide, there is an increasing awareness of interdependencies between parties and the need

for meaningful conversations across traditional boundaries. The roles that governments, non-

governmental organizations and private parties take on vary by location and are transitioning as

they more openly discuss their respective drivers and potential for cooperation.

For members of the DHV Group this often
means that ready access to a wider range

of expertise is required and that an early
understanding of the local contextis a

key to participating in the discussions and

helping create effective solutions.

Dare to Share, the DHV Group theme

for 2007, challenged everyone to reach
across organizational lines and engage
in conversations with colleagues in other
parts of the company. By actively sharing
their expertise and questions during
workshops, training events and visits to

each other’s locations, they gained greater

insight to differing perspectives and
discovered an abundance of talent and

potential for working together. The world

became smaller and the universe larger.

Greater awareness of company wide
expertise and expanded interpersonal
networks are creating opportunities
for personal growth and enhancing

the ability to provide customers with
integrated, multi-disciplinary solutions.
In particular, combinations of expertise
across locations and brands are taking
local delivery of global solutions to a
higher level.

The projects on the following pages
illustrate the sharing of expertise with
a wide range of external and internal
parties and new forms of cooperation
as we Dare to Share with customers,
partners and other stakeholders in the
communities that we serve.

We encourage readers of this report to
engage with us in further ‘conversations’,
so that we can jointly explore how to
connect the interdependencies and
enhance the delivery of value.

Executive Development
Program.

A single conversation with a wise man is better than ten years of study.
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Transportation

The Johannesburg Roads Agency has awarded a consortium
headed by SSI and including Delcan, the contract for managing
its systems integration and Intelligent Transportation Systems
(ITS) deployment. The system integration will focus on traffic
signals using Delcan’s UTC+ adaptive control software, highway
traffic management, traveler information, air quality, parking

The road network in the Utrecht region is one of the busiest in the
Netherlands. DHV is working with the Dutch Ministry of Public
Works to tackle traffic jams by establishing 150 km of rush-hour
lanes as part of the national ZSM (Visible, Smart, and Measurable)
program. The contract involves ten projects on various sections
of the A1, A27, A28, and A12 national highways — the experience
gained on each project will be applied as much as possible to the
others. DHV will remain involved in the initiative until the last
projects are implemented in 2011.

Dare to Share

management, and specifications for hardware'. When the project
is completed in 2010, it will greatly contribute to reducing traffic
congestion and improving traveler mobility in South Africa’s
largest city — all in time for the mass of visitors expected for the
2010 World Cup.

'Delcan’s Los Angeles Regional Transportation Management Center

In February 2007, DHV Tecnopor began work on a five-month
project for Estradas de Portugal to evaluate, survey, inventorise
and implement a routine inspection routine program for the road
structures in the Porto and Aveiro regions.

The project involved detailed examination of approximately 850
road structures, such as bridges, viaducts, tunnels, and lower and
superior crossings. The lack of a systematic maintenance program
for the structures had previously increased costs and affected
safety.
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Peter Dols, director China
manufacturing support
center DSM: “Creating a
‘Green Facility’ in China not

onl ?wellwith our corpo-
‘ olicy on'sustainability, it
also,demonstrates that we can
developing countries in
takl adershlp position in
sues.”

. ;F“"”’f‘ JasonLeé director
._| ~ YT g _de Architekten Cie. Asia:
"_F._in = ~ “Given the ﬂelatlve lack of
I- ﬁﬁﬁi knowledge of sustainable
- designin Ch||na this kind of
project is only possible when
englneers,,p}OJect managers,
o N | architects and the client work
i —-_—;—-— by |1 closely togetLer. An integrated
: 11" design approach enabled our
— ' S o S =T = TR team to develop a project that
is unparalleled in terms of sus-
tainable design and will remain
an architectural landmark. ”

Sustainable R&D Campus for DSM in Shanghai

DHYV is designing and overseeing the construction activities for DSM’s new China Campus, which will
house its regional headquarters. In line with the corporate mission of this leading life and material

sciences company, the project should demonstrate DSM’s environmental and social leadership. DHV is

adopting the LEED® (Leadership in Energy and Environmental Design) Green Building Rating System™

to guide the design process, which integrates design, engineering, construction, and operational Ruud Beekhuis,
considerations. The ambition is to be certified at the 'Gold' level by the US Green Building Council. These project manager

'green’ design considerations include: optimum orientation to avoid overheating and glare; daylight and DHV: “Colleagues from all
movement sensors to reduce unnecessary internal lighting; green roofs that insulate and retain rain departments of Building and
water for reuse; sophisticated heating, cooling, and ventilation systems, together with high performance Industry, DSM, de Architekten
windows, that provide a healthy and comfortable indoor environment - but not at the expense of high Cie. and TNO contributed
energy consumption; and maximum use of local materials and materials with recycled content to reduce specialist knowledge to the
environmental impact. The design ambitions are being realized together with de Architekten Cie. from project. The LEED program
Amsterdam. Dutch knowledge center TNO’s expertise is also being brought in to ensure that the systems demonstrates the value of
and installations will be calibrated and operate as the design intends. Although initial investment costs for sharing that knowledge.”

this more holistic approach are higher than they would be for a conventional design, DSM will ultimately
pay less, since energy consumption will be cut by at least 30% and water consumption by 70%.

Dare to Share



Building and Manufacturing

Linea Nova: the Impossible made Possible

“Build 16 floors on top of a 1949 monument”. That was the
challenge of the Linea Nova residential building in downtown
Rotterdam. The solution was to have the old building be able to
almost entirely support the new one. After studying the matter,
DHV developed an ultra-light steel skeleton containing wooden
floors and stone-like finished poured floors. To achieve good

FloraHolland: expanding capacities

FloraHolland will expand its Aalsmeer complex by an area of
100,000 m?, which will be used to process and distribute flowers
and plants. In addition, a feasibility study has begun for a new
logistical system in the adjacent center building, which will require
significant structural adjustments. DHV’s activities include an
advisory role during the study phase for the new construction and
renovation, and responsibility for the design of the load-bearing
structure, the infrastructural services, building installations, and
the civil engineering. DHV is collaborating with the architects
Benthem Crouwel Architecten.

sound insulation, each living unit is designed as a separate element
and installed a bit like piled-up match-boxes, with each ceiling
suspended spring-like from the construction above. The
units are each set in the steel skeleton sepa-
rately and thus acoustically detached from
the other living units.

Wind farms: Integrated Solutions for Sustainable Energy

DHV’s involvement in the wind energy business dates back to
the late 1970s, when we performed wind resource assessments,
environmental analyses, and project feasibility studies in
partnership with universities and scientific institutions. Today our
activities also include location assessments, statutory licensing
subjects, and (infra)structural design of the foundations and roads.
There is a growing demand in the sector both within and outside
Europe, and we are proud being part of the spectacular advances
in wind technology and of our contribution to sustainable energy.

Dare to Share
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Water

Mega-sewage Pipe under Wisla River, Warsaw, Poland

DHV is leading a consortium to improve the Polish capital’s sewage
infrastructure to meet the requirements of the new European
Water Framework Directive. The project includes  burying
a five-meter- , diameter sinker in the

Wisla river bed to
large-diameter

house two

pipes. These will be used to transport sewage from the western
part of the city under the river to the eastern side, where it will be
purified in the Czajka wastewater treatment plant. The capacity
of this facility will be increased as part of the project. DHV is
responsible for the design and construction supervision.

Dutch Water and Natural Resource Management Plans

In collaboration with the Dutch Ministry of Transport, Public
Works, and Water Management, DHV is currently developing
Water and Natural Resource Management Plans for the following
four Dutch water systems: Delta, Wadden Sea and the North Sea
coastal area, the major river area, and the lJsselmeer lake area.
The 10-12 person DHV team is working closely with the client on
the plans, which integrate three policy initiatives: 21st Century
Water Management, the Water Framework Directive, and Natura
2000. The 23 plans will be ready for submission in 2009.

Dare to Share

Coastal Protection in Rosslare, Ireland

The coastal protection built in Rosslare in 1957 has not been able
to withstand the erosion of the coast, and the clayish cliffs and
sandy beaches around the town are eroding at arateof ito2ma
year. In light of the anticipated rise in sea levels and the increased
strength of the currents, the coast will be under even heavier
strain in the future. Additional measures are therefore needed to
protectRosslare’scoast.Ireland’s Department of Communications,
Marine and Natural Resources has commissioned DHV to conduct
the morphological study and make recommendations for the
coastal protection.



Jhan Schmitz, senior vice
president CH2M HILL:
“The Panama Canal Expansion
Programme is the world’s most
important and visible maritime
programme of the early.21st
century. We are pleased to
have DHYV as part of our team,
and look forward to working
together for a successful pro-
gramme.”

Alfonso Fidalgo, regional
director Grupo Typsa: “We
are proud to be part of an inter-
national group of companies
from various countries. Each
one offers his own speciality
and together we will be able to
manage the execution of this
vast project that will have a
great impact on international
commercial transactions in the
world.”

Dol

Ben Reeskamp, director
business development
DHV: “Finding the right
combination of partners and
expertise was essential for
this world-class hydraulic
engineering project.”

Panama Canal Expansion

The Panama Canal Authority (ACP) commissioned CH2 MHill, together with its partners, the DHV Group
and Grupo TYPSA of Spain, to execute the program management connected to the expansion of the
Panama Canal. The 82 km canal connects the Atlantic and the Pacific Oceans and reduces the sailing time
for ships by at least 60 days, since they don’t need to sail around the tip of South America. However, the
canal now needs to be adapted to be able to allow the passage of so-called Post-Panamax vessels. These
mega-tankers are too wide and their draft is too deep for today’s canal.

DHV is primarily involved in the maritime component of this billion-dollar project, which is considered
to be one of the most prestigious and high-profile hydraulic engineering projects in the world. Our
responsibilities will include the new and larger locks — each with its respective water-storage basins —on
both ends of the canal. Each new lock complex involves a three-step ascent of 25 m over a distance of
1,400 m. Each lock complex is divided into three lock chambers, which are about 440 m long and 50 m
wide. The dimensions themselves present enough of a challenge, but so too does the (earthquake prone)
area. On 15 August 2014 the Panama Canal will celebrate its centenary, and it is expected that the first

Post-Panamax vessel will sail through the renewed canal on this occasion.
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Integrated Area Plan, Overvecht de Gagel, Utrecht, the Netherlands

Overvecht de Gagel is a neighborhood with many challenges. Poor school performance, troublesome
adolescents, unemployment, and integration problems all need to be tackled to strengthen the
neighborhood’s social and economic dynamics. To this end, the municipality of Utrecht and the housing
cooperatives Bo-Ex, Mitros, and Portaal are going to invest heavily over the next few years. They have
asked DHV to take on the process and project management and to work with all parties to come up with
asingle, joint, integrated plan for the area. The neighborhood and its residents were to take center stage
in the plan’s development. The leading principle was that investment in the social aspects should take
precedence over physical interventions. Offering better opportunities to the young, for example, does
not only mean better education. It also means improved safety, stability, and health. It strengthens the
relations between school administrations, welfare institutions, and social service workers, and makes it
clear how significant a community school can be to the neighborhood. The focus on the neighborhood
also resulted in a different kind of housing program, which made better use of the area’s qualities and
dovetailed with its social needs. With DHV’s support, the municipality and the cooperatives set up a joint
land development and construction operation. The result: not only are the flows of funds and the risks
now transparent, but a basis has been established for more detailed agreements on the allocation of
responsibilities and risks.
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Victor Verhoeven,
regional director, Portaal
housing corporation:
“Collaboration in areas of
overlapping interest is highly
effective, and doesn’t preclude
healthy competition in other
arenas.”

Pieter Buisman, project
leader, DHV: “By focusing on
the residents’ perspective and
the opportunities presented by
the area as a whole, the parties
involved were able to take into
account interests besides their
own. That approach proved to
be in everyone’s interest in the
end.”

L

Dick de Soeten, chairman,
Overvecht residents’
association: “Collaboration is
essential in this complex, inte-
grated approach to area develop-
ment. Moreover, a coordinator
must be appointed who holds a
clear mandate and is respected
by all the parties involved.”



Spatial Planning and Environment

Urban Area Master Plan, Mecca, Saudi Arabia

The annual pilgrimage to Mecca involves the flow of millions
of believers heading for the holy mosque in the city. In order
to improve accessibility by car, public transport, and on foot,
planning is underway for a large boulevard, a new station, trams
and buses, and a pedestrian boulevard of about 4 km. This will be

First Silicon Plant in the Netherlands

The Silicon Mine (TSM) is building the first silicon plant in the
Netherlands on the Chemelot industrial site in Limburg. The
plant will produce silicon for use as the raw material for wafers,
the basic component in the production of solar cells. The demand
for this material is growing worldwide as a result of the energy
crisis. The construction of the new complex — including the
production facility for the raw materials —involves an investment
of approximately € 400 million. DHV is responsible for the
environmental, construction, and discharge permits, and for
drafting the safety report. We are also involved in the engineering
for the connections with the utilities at the Chemelot site.

part of arenewal plan, associated with a development program for
housing, offices, hotels, and retail spaces in the area. DHV, NACO
Jeddah office, and Kuiper Compagnons are jointly performing the
feasibility study for this first phase of the master plan for a large
urban area in Mecca.
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Partners for Roads, Central and Eastern Europe

Partners for Roads is a road-infrastructure initiative of the Dutch
Department of Public Works, in collaboration with Central and
Eastern European highway departments and private parties.

The program encompasses the exchange of expertise and
experience in a number of theme areas, which are known as
‘windows'. DHV, together with partner NEA, is providing the
detailed components of the 'Roads & Regional Development'
window, working together with stakeholders to integrate
environmental and economic considerations into the road
planning process.

Dare to Share
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Aviation

New Terminal for Pulkovo Airport, St. Petersburg, Russia

The winning design in the competition for the new terminal
at St. Petersburg’s Pulkovo Airport is to be implemented by a
team, led by British architects Grimshaw which includes NACO.
A key attraction of the design is its combination of a distinctive
architecture which integrates the local heritage, extensive

functionality, and a clear plan for retail development. NACO’s key
contribution to the project is in the area of terminal functionality,
airport infrastructure, and landside facilities.

In addition to this project, NACO is responsible, together with
Districon, for drafting a cargo village development plan.

Abu Dhabi International Airport

Thejointventurebetween NACOandtheinternationalarchitectural
practice KPF is designing the new midfield terminal for the Abu
Dhabi International Airport, which will have an annual capacity
of at least 12 million passengers. The contract was won through
a design competition. NACO’s contribution, valued at US$ 1 billion
in construction costs, includes the development of a master plan
for the area involved, the elaboration of the airside and landside
infrastructure, parking garage and utilities, services for the aircraft
parking positions, and the terminal’s ICT systems.

Dare to Share

Sir Seretse Khama International Airport, Botswana

The joint venture between two DHV Group companies, NACO
and SSl, is extending its success beyond South Africa. After
having drafted the master plan for Botswana’s Sir Seretse Khama
International Airport, it was commissioned to design the airport’s
new terminal building.

The architectural design incorporates local elements and excels in
terms of functionality and efficiency. Planned to be operational by
early 2010, the 20,000 m*terminal will have the capacity to handle
1 million passengers annually.



Rajes

manager DHV India

client chose NACO because of
its reputation to provide high-
quality services on time. NACO
with Innova has provided an

ideal platform for DHV Indiato

enter into this market.”
L= — - :

Mick Werson, financial
consultant Innova
Aviation Consulting:
“Daring to share knowledge
means realizing that added
value is not determined by
instruments and methods,
but by people capable of
implementing and applying
them in an optimum manner.”

International Airport Development, India

Over the past few years air traffic in India has grown by about 30% annually. This development is the
result of the country’s increasing prosperity and market deregulation. But this rapid growth —the fastest
in the world — has placed an enormous burden on India’s infrastructure. Airports Authority of India is
therefore very actively engaged in increasing the capacity of the existing airports and in the development
of new ones. Private consortia are welcome to respond to the invitations for tenders for these projects.
The 2008 plans include the concession for the development and management of the Taj International
Airport Hub near New Delhi. This new airport will be strategically located between New Delhi and Agra,
and its capacity of at least 60 million passengers will exceed the current levels, for example, of airports
such as Amsterdam’s Schiphol or Charles de Gaulle in Paris. A consortium including NACO, DHV India,
and Innova Aviation Consulting is assisting the client — a private entity — in the pre-tendering phase for
the concession.

Due to their collaborative approach and local presence, the members of the consortium are able to
rapidly deal with all elements of the project. Important aspects, such as air traffic forecast, airport
master-planning, and business model planning are being handled simultaneously. This means that the
technical and economic feasibility study can be completed in a very short period of time. The tendering
strategy can then be developed together with the client.

Dare to Share
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Financial statements 2007

Assets

Fixed assets
Intangible fixed assets
Tangible fixed assets

Financial fixed asssets
Current assets
Work in progress

Receivables

Cash and cash equivalents

Group equity and liabilities

Group equity
Shareholders' equity
Minority interest
Provisions

Long-term liabilities

Current liabilities

(€ thousands)

2007
20,252
42,889
4,655

67,796
3,590
106,511
13,758

123,859

191,655

2007
59,883
1,787

61,670

5,397

29,336

95,252

191,655



Net turnover

Movement in work in progress

Total revenue

Cost of work subcontracted and other external charges
Personnel costs

Depreciation

Other operating costs

Operating cost

Operating profit

Net interest expense

Profit before taxation

Taxation

(Loss) / Profit of non-consolidated participating interests

Profit for the period

Minority interest

Net profit

(€ thousands)

2007

395,033

- 2,806

392,227

117,387

186,465

6,740

69,500

380,092

12,135

-2,170

9,965

- 3,156
- 87

6,722

- 681

6,041
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Balance at 1January 2006
Movements 2006

Changes in statutory reserves
Exchange rate differences

Profit for the period

Cumulative preference dividend
Ordinary dividend

Other movements

Net movement 2006

Balance at 31 December 2006

Balance at 1January 2007
Movements 2007

Changes in statutory reserves
Exchange rate differences

Profit for the period

Cumulative preference dividend
Ordinary dividend

Other movements

Net movement 2007

Balance at 31 December 2007

(€ thousands)

Issued
share
capital

546

546

546

-42

-42

504

Share
premium

6,139

62

62

6,201

6,201

- 3,601

- 3,601

2,600

Reserve
exchange
rate dif-
ferences

-60

-1,055

-1,115

-1,115

-308

-1,423

Statutory
reserves

2,506

1,431

1,431

3,937

3,937

-168

- 168

3,769

Other
Teserves

41,699

-1,431

7,287
-264
-114
1,555

7,033

48,732

48,732

168

6,041
-191
- 295

-22

5,701

54,433

Sharehold-
ers equity

50,830

-1,055
7,287
- 264
-114
1,617

7,471

58,301

58,301

-308
6,041
-191
-295

- 3,665

1,582

59,883

Minority
interest

517

-77

512

426

861

1,378

1,378

-112

681

- 160

409

1,787

Group
equity

51,347

-1,132
7,799
- 264
-114
2,043

8,332

59,679

59,679

-420
6,722
-191
-295
- 3,825

1,991

61,670



Cash flow from operating activities
Operating profit

Adjustments for

- Amortization of intangible fixed assets
- Depreciation of tangible fixed assets

- Movement in provisions

Movement in working capital
- Work in progress
- Receivables

- Current liabilities

Net cash generated by business operations

(Loss) / Profit of non-consolidated participating interests
Interest paid

Taxation paid

Net cash generated by operating activities

Cash flow from investing activities

Acquisition of group companies

Additions to intangible fixed assets

Additions to tangible fixed assets

Investment in non-consolidated participating interests

Net cash utilised in investing activities

Cash flow from financing activities

Proceeds from/(repayment of) long-term liabilities
Purchase of own shares

Dividend paid

Net cash generated from/(utilised in) financing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents less amounts owed to

credit institutions at 1January

Cash and cash equivalents less amounts owed to

credit institutions at 31 December

Movement in cash position

(€ thousands)

2007

12,135
1,459
5,281
- 4,290
2,450
- 5,068
-12,587
18,723
1,068
15,653
-87
-2,196
- 3,067
- 5,350
10,303
-4,371
-2,457
- 15,098
-1,571
- 23,497
7,741
-3,643
- 486
3,612
-9,582
18,312
8,730
-9,582

M



42

1.1 GENERAL

The principle accounting policies applied in the preparation of
these consolidated financial statements are set out below. These
policies have been consistently applied to all the years presented,

unless otherwise stated.

1.2 BASIS OF PREPARATION

The consolidated financial statements have been prepared in ac-
cordance with the statutory provision of Part 9, Book 2 of the Neth-
erlands Civil Code and the financial reporting requirements as set
forth in the Guidelines for Annual Reporting in the Netherlands.
The consolidated financial statements have been prepared under

the historical cost convention.

The preparation of financial statements in conformity with Part
9, Book 2 of the Netherlands Civil Code requires the use of certain
critical accounting estimates. It also requires management to
exercise its judgment in the process of applying the Group’s
accounting policies. The areas involving a higher degree of judg-
ment or complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements, are

disclosed in Note 1.17.

Most of the financial statements of the consolidated Dutch
group companies of DHV Holding BV. are presented in accor-
dance with the exemption as provided in Section 403(1), Book 2 of
the Netherlands Civil Code.

1.3 CONSOLIDATION

a) Subsidiaries

Subsidiaries are all entities (including special purpose entities)
over which the Group has the power to govern the financial

and operating policies generally accompanying a shareholding
of more than one half of the voting rights. The existence and
effect of potential voting rights that are currently exercisable or
convertible are considered when assessing whether the Group
controls another entity. Companies in which the Group exercises
joint control are consolidated on a pro rata basis, unless its inter-
est is negligible. Subsidiaries are fully consolidated from the date
on which control is acquired by the Group. They are de-consoli-
dated from the date that a decision is made to transfer control or

to close its operational activities.

The monetary amount or its equivalent that was agreed for the

acquisition of the business plus any directly attributable costs

qualifies as the acquisition price. The excess of the cost of acqui-
sition over the book value of the Group’s share of the identifiable
net assets acquired is recorded as goodwill. If the acquisition
price is lower than the book value of the net identifiable assets,
the difference (i.e. negative goodwill) is offset against positive

goodwill.

Inter-company transactions, balances and unrealized gains on
transactions between group companies are eliminated. Unreal-
ized losses are also eliminated but considered an impairment
indicator of the asset transferred. Accounting policies of subsidiar-
ies have been changed where necessary to ensure consistency

with the policies adopted by the Group.

b) Transactions and minority interests

The Group applies a policy of treating transactions with minority
interests the same as with parties external to the Group. Dispos-
als to minority interests result in gains and losses for the Group
that are recorded in the income statement. Purchases from
minority interests can result in goodwill, being the difference
between any consideration paid and the relevant share acquired

of the carrying value of net assets of the subsidiary.

Minority interests in group equity are stated at the amount of

the net interest in the group companies in question.

) Non-consolidated participations

Associates are all entities over which the Group has significant
influence but not control, generally accompanying a sharehold-
ing of between 20% and 50% of the voting rights. Investments in
associates are accounted for using the equity method of account-
ing and are stated at their share in the net asset value, which is
calculated based on the accounting policies that are in effect for

these financial statements.

The Group’s share of its associates’ post-acquisition profits or
losses is recognized in the income statement, and its share of
post-acquisition movements in reserves is recognized in reserves.
The cumulative post-acquisition movements are adjusted
against the carrying amount of the investment. When the
Group’s share of losses in an associate equals or exceeds its inter-
est in the associate, including any other unsecured receivables,

the Group does recognize further losses.



d) Joint ventures

A joint venture is a contractual arrangement whereby two or
more parties undertake an economic activity that is subject to
joint control. Joint ventures are stated at their share in the net
asset value.

When the Group’s share of losses are greater than its interest in
the joint venture, further losses are not recognized unless the
Group has incurred obligations or made payments on behalf of
the joint venture.

The results from joint ventures which are regarded as an exten-

sion of Group projects are recognized as operating profit.

1.4 FOREIGN CURRENCY TRANSLATION

a) Functional and presentation Currency

Items included in the financial statements of each of the Group’s
entities are measured using the Currency of the primary eco-
nomic environment in which the entity operates (“the functional
Currency”). The consolidated financial statements are presented
in Euros, which is the Company’s functional and presentation

Currency.

b) Transactions and balances

Foreign Currency transactions are translated into the functional
Currency using the exchange rates prevailing at the dates of the
transactions. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation

at year-end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognized in the income

statement.

c) Group companies

The results and financial position of all the group entities (none

of which has the Currency of a hyperinflationary economy) that

have a functional Currency different from the presentation Cur-

rency are translated into the presentation Currency as follows:

+ assets and liabilities for each balance sheet presented are
translated at the closing rate at the date of that balance sheet;

- income and expenses for each income statement are trans-
lated at average exchange rates (unless this average is not a
reasonable approximation of the cumulative effect of the rates
prevailing on the transaction dates, in which case income and
expenses are translated at the rate on the dates of the transac-

tions); and

all resulting exchange differences are recognized as a separate

component of equity.

On consolidation, exchange differences arising from the transla-
tion of the net investment in foreign operations, and of bor-
rowings and other Currency instruments designated as hedges
of such investments, are taken to shareholders’ equity. When a
foreign operation is partially disposed of or sold, exchange differ-
ences that were recorded in equity are recognized in the income

statement as part of the gain or loss on sale.

1.5 INTANGIBLE FIXED ASSETS

a) Goodwill

Goodwill at acquisition of subsidiaries and non-consolidated
participations is calculated in accordance with section 1.3. Good-
will is amortized on a straight line basis over its estimated useful
life of no more than 20 years. Separately recognized goodwill is
tested annually for impairment and carried at cost less accumu-
lated impairment losses. Gains and losses on the disposal of an
entity include the carrying amount of goodwill relating to the

entity sold.

b) Software
Software includes internally developed and purchased software.

The estimated useful life of software is 5 years.

1.6 TANGIBLE FIXED ASSETS

Land and buildings are stated at cost plus additional expenses, or
manufacturing price less accumulated depreciation and impair-
ment losses. Depreciation is calculated on a straight line basis
over the estimated life of the asset. Land is not depreciated.
Subsequent costs are included in the asset’s carrying amount

or recognized as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item
will flow to the Group and the cost of the item can be measured
reliably. The carrying amount of the replaced part is derecognized.
All other repairs and maintenance are charged to the income

statement during the financial period in which they are incurred.

The estimated average useful life by category is as follows:
Buildings 10 to 33 years
Computer hardware

Other fixed assets

3 to5years

3to10years

The cost of major repairs to buildings is capitalized and depreci-
ated over five to ten years if such repairs should extend the life of

a building.
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1.7 IMPAIRMENT OF FIXED ASSETS

The Group assesses at every balance sheet date whether there is
any evidence that a fixed asset is impaired. If any such evidence
exists, the recoverable amount of the asset is determined. If it
should prove to be impossible to determine the recoverable
amount for the individual asset, the recoverable amount of the
cash-generating unit to which the asset belongs is determined. A
loss qualifies as an impairment loss if the book value of an asset
is higher than its recoverable amount; the recoverable amount is

the higher of net realisable value and value in use.

If it is established that an impairment that was recognized in
the past no longer exists or has decreased, the increased book
value of the asset in question is not set any higher than the book
value that would have been determined had no impairment been

recognized for the asset.

1.8 WORK IN PROGRESS

Work in progress is stated at selling prices. For each project, profit
is allocated by reference to the percentage of completion of the
services provided as a proportion of the total service provision.
Expected losses and known risks are provided for in the period

in which they become known and are credited against Work in
progress. In addition, progress invoices and payments received in

advance are also credited against Work in progress.

1.9 RECEIVABLES

Receivables are stated at face value net of any provision for
doubtful debts. When a receivable is uncollectible, it is written off
against the provision. Subsequent recoveries of amounts previ-

ously written off are credited to the income statement.

1.10 CASH AND CASH EQUIVALENTS

Cash and cash equivalents includes cash in hand, deposits held at
call with banks, other short-term highly liquid investments with
original maturities of three months or less, and bank overdrafts.
Bank overdrafts are included under amounts owed to credit
institutions, which are disclosed as current liabilities on the bal-

ance sheet.

1.11 SHAREHOLDERS’ EQUITY

The consideration paid for the repurchase of shares is deducted
from other reserves, until such time that these shares are can-
celled or sold. If shares are sold, any proceeds are added to the

other reserves.

Costs directly related to the purchase, sale and/or issue of new
shares are recognized directly in shareholders’ equity net of any
relevant tax effects. Other direct movements in shareholders’

equity are also recognized net of any relevant tax effects.

1.12 PrROVISIONS

a) General

Provisions for professional indemnity claims, restructuring costs
and legal claims are recognized when: the Group has a present
legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle

the obligation and; the amount has been reliably estimated.

Provisions are measured at the best estimate of the amount that
is necessary to settle the liability at the balance sheet date. With
the exception of the pension provision, provisions are stated at

face value. Unless stated otherwise, provisions are of a long-term

nature.

b) Pension provision

In the Netherlands, most employee pension entitlements are
joined in a group defined contribution plan, which is administrat-
ed by Stichting Pensioenfonds DHV. The contributions payable
are recognized in the profit and loss account for the year in which

they are due.

In addition, the Group operates a small number of defined
benefit plans with a limited number of participants. Typically,
defined benefit plans define an amount of pension benefit that
an employee will receive on retirement, usually dependent on
factors such as age, years of service and compensation. The
pension obligation disclosed in the balance sheet represents
the present value of the pension obligation net of the fair value
of the plan assets. This is offset against unrecognized actuarial
gains and losses, and unrecognized past-service cost. Indepen-
dent actuaries calculate the pension provision annually based
on the projected unit credit method. The discounted cash flow
calculation of the pension obligation is based on interest rates
applicable to high-quality corporate bonds with terms more or
less equal to that of the pension obligation. Actuarial gains and
losses following changes in actuarial principles that exceed 10%
of the higher of the pension obligation term and the fair value
of the plan assets at the beginning of the year are recognized as
income or expense over the expected average remaining working

lives of the employees in question.



c) Deferred income tax

Deferred income tax is provided on temporary differences arising
between the tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements.

Deferred income tax is determined using tax rates (and laws) that
have been enacted or substantially enacted by the balance sheet
date and are expected to apply when the related deferred income
tax asset is realized or the deferred income tax liability is settled.

Deferred tax is stated at nominal value.

Deferred income tax assets are recognized to the extent that it
is probable that future taxable profit will be available against

which the temporary differences can be utilized.

1.13 LONG TERM LIABILITIES

a) Borrowings

Borrowings are recognized initially at nominal value, net of
transaction costs incurred. Borrowings are subsequently stated
at amortized cost; any difference between the proceeds (net of
transaction costs) and the redemption value is recognized in the
income statement over the period of the borrowings using the

effective interest method.

Borrowings are classified as current liabilities unless the Group
has an unconditional right to defer settlement of the liability for

at least 12 months after the balance sheet date.

1.14 Leasks

a) Finance lease

The Group leases some of its fixed assets where it retains sub-
stantially all the risks and rewards of ownership of these assets.
These assets are capitalised as soon as the lease contract is con-
cluded at the lower of the fair value of the asset or the present
value of the minimum lease instalments. Lease commitments
are recognized as long-term liabilities exclusive of interest. The
interest component is recognized in the profit and loss account
proportionate to the lease instalments. The relevant assets are
depreciated based on their estimated useful life or the lease

period, if shorter.

b) Operating lease

Leases in which a significant portion of the risks and rewards of
ownership are not retained by the lessor are classified as operat-
ing leases. Payments made under operating leases (net of any
incentives received from the lessor) are charged to the income

statement.

1.15 FINANCIAL INSTRUMENTS

The Group hedges currency risks through the use of financial
instruments. No financial instruments are held for trading
purposes. Financial instruments are not disclosed in the balance
sheet. The market value included in the notes represents the
difference between the face vale and the fair value at the balance

sheet date.

1.16 REVENUE RECOGNITION

a) General

Profit for the year represents income from services rendered less
expenses and other costs attributable to the financial year. Gains
or losses on transactions are recognized in the year in which they

are posted.

Profit on orders is recognized in accordance with the percent-
age of completion method. It includes profit on orders executed
entirely for the Group’s own account and risk as well as a share of
the profit on orders executed together with partners.

Revenue from time and material contracts, typically from deliver-
ing design services, is recognized at the contractual rates as

labour hours are delivered and direct expenses incurred.

Revenue from fixed-price and percentage fee based contracts for
delivering design services is recognized under the percentage-
of-completion method. Under this method, revenue is generally
recognized based on the services performed to date as a percent-

age of the total services to be performed.

Expected losses and known risks are provided for in the period
in which they become known and are credited against the item

‘Work in progress'.
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b) Net turnover

Turnover comprises the fair value of the consideration for the
sale of goods and services to third parties, net of discounts and
exclusive of value added tax attributable to activities performed

during the reporting period.

c) Movement work in progress

At the balance sheet date, the invoicing of projects does not
equal project costs or project results. The difference between
these two amounts at 1January and 31 December is shown sepa-

rately as a part of gross revenue.

d) Operating expenses
Operating expenses are allocated to the reporting period to

which they relate.

e) Government grants

Operating grants are recognized as an income item in the profit
and loss account in the year in which the subsidised costs are
incurred, income is lost or a subsidised operating deficit has
occurred. Grants are recognized as soon as it is likely that they
will be received and the Group will comply with all attached

conditions.

f) Net interest expense
Net interest expense comprise of interest received and paid, and

are allocated to the period to which they relate.

g) Dividend income
Dividend income is recognized when the right to receive pay-

ment is established.

h) Dividend distribution
Dividend distribution to shareholders is recognized as a liability
in the Group’s financial statements in the period in which the

dividends are approved by the Company’s shareholders.

1.17 CRITICAL ACCOUNTING ESTIMATES AND ASSUMPTIONS
The Group makes estimates and assumptions concerning the fu-
ture. The resulting accounting estimates will, by definition, rarely
equal the related actual results. The estimates and assumptions
that have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next

financial year are outlined below.

a) Revenue recognition

The Group uses the percentage of completion method in ac-
counting for its fixed-price contracts to deliver design services.
Use of the percentage-of-completion method requires the Group
to estimate the services performed to date as a proportion of the

total services to be performed.



Intangible fixed assets

Balance at 1January 2007
Cost

Accumulated amortization and impairment
Book value

Movement in book value
Additions

Disposals

Exchange rate movements
New consolidations
Deconsolidations
Amortization

Re-allocation

Balance at 31 December 2007
Cost

Accumulated amortization and impairment

Book value

Balance at 1January 2006
Cost

Accumulated amortization and impairment
Book value

Movement in book value
Additions

Disposals

Exchange rate movements
New consolidations
Amortization

Re-allocation
Balance at 31 December 2006
Cost

Accumulated amortization and impairment

Book value

(€ thousands)

Goodwill

18,783

-4,106

14,677

3,423

-88

-111

76

-902

2,398

22,065
- 4,990

17,075

Goodwill

Software

4,371

- 3,266

1,105

2,300
54
-19
- 557
294

2,072

7,725
-4,548

3,177

Software

Total

23,154
-7,372

15,782

5,723
-88
-57

76
-19
-1,459
294
4,470

29,790
-9,538

20,252

Total
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The book value of Goodwill is geographically divided as follows:

the Netherlands

2007 8,531

2006

Tangible fixed assets

Balance at 1January 2007
Cost

Accumulated depreciation and impairment
Book value

Movement in book value
Additions

Disposals

Exchange rate movements
New consolidations
Deconsolidations
Depreciation

Re-allocation

Balance at 31 December 2007
Cost

Accumulated depreciation and impairment

Book value

(€ thousands)

Europe

642

Land and
buildings

44,181
-19,770

24,411

239
-112

-16

-1,726

-1,615

44,221

- 21,425

22,796

North-America

3,213

Computer
hardware

10,918
-9,627

1,291

12,415
-41

- 58
70

-47
-1,516
-294
10,529

18,075
- 6,255

11,820

Africa

4,689

Other fixed
assets

25,149
-17,311

7,838

2,733

-136

-49

-74
-2,039

435

25,962

-17,689

8,273

Total

17,075

Total

80,248
- 46,708

33,540

15,387
- 289
-107

70
-137

- 5,281
-294
9,349

88,258
- 45,369

42,889



Land and Computer Other fixed Total
buildings hardware assets

Balance at 1January 2006
Cost

Accumulated depreciation and impairment

Book value

Movement in book value
Additions

Disposals

Exchange rate movements
New consolidations
Deconsolidations
Depreciation

Re-allocation

Balance at 31 December 2006
Cost

Accumulated depreciation and impairment

Book value

Land is stated at cost, being € 1.7 million. Based on the most
recent appraisal (2005), the actual value of the buildings is

approximately € 46 million. Land and buildings with a book

value of € 10.8 million are encumbered.

Tangible assets with the following book values are held under

financial lease:

Land and Computer Other fixed Total
buildings hardware assets

2007 6,498 3,471 816 10,785
2006

(€ thousands)
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Financial fixed assets

Balance at 1January 2007

Book value

Movement in book value
Investments

Disposals

Exchange rate movements
New consolidations
Equity share in income

Dividend distribution

Balance at 31 December 2007

Book value

Balance at 1January 2006

Book value

Movement in book value
Investments

Disposals

Exchange rate movements
New consolidations
Equity share in income
Dividend distribution

Balance at 31 December 2006

Book value

For an overview of participating interests, refer to the section
entitled Other information’ on page 70.
Three participating interests are included with a total equity

deficit of € 0.1 million under the equity method of accounting

(2006: € 0.4 million).

(€ thousands)

Participating
interests

2,325

2,508
- 278
-62

- 87
-733

1,348

3,673

Participating
interests

Amounts owed
by participating
interests

631

204
-43
190

351

982

Amounts owed
by participating
interests

Total

2,956

2,712
-321
128

- 87
-733

1,699

4,655

Total



Work in progress

Balance of work in progress

Payments on account

Invoiced in advance

Receivables

Trade debtors
Participating interests
Deferred taxation
Other receivables

Prepayments

The provision for doubtful debts was raised on the
static method; for 2007, it amounted to € 3.7 million
(2006: € 3.9 million).

Cash and cash equivalents

Cash at bank and in hand does not include any deposits

(2006: € 5.0 million).

(€ thousands)

Total

94,871
1,956
537
6,419
2,728

106,511

2007

36,113
- 8,356

27,757
-24,167

3,590

2007

Falling due
>1year

4,516
124
537

2,611

7,788

Total

Falling due
>1year
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Provisions

Balance at 1January 2007

Movement

Additions

Withdrawals

Exchange rate movements

Re-allocation

Balance at 31 December 2007

Pensions

Most of the Dutch defined contribution pension plans are
administered by Stichting Pensioenfonds DHV. A number of
smaller defined benefit obligations are disclosed based on the
accounting policies described. In addition to the aforemen-
tioned plans, the Group operates defined contribution plans
both in and outside the Netherlands.

The pension obligation disclosed in the balance sheet also
includes a provision for accumulated benefit obligations for

personnel of one of the group companies.

The funded staff obligations can be broken down as follows:

Balance at

01-01-2007
Present value of funded staff obligations 4,311
Fair value of plan assets -2,715
Subtotal 1,596
Unrecognized gains and losses 364
Net funded staff obligation 1,960

(€ thousands)

Pension
obligation

1,960

-202

1,762

Profit and loss
account

134
-77

57
-11

46

Deferred
taxation

2,063

797

- 3,409
12

537

Cash and cash
equivalents

23
-270

- 247

- 247

Other

5,672

1,120
- 3,137
-20

3,635

Actuarial
profit (loss)

-509
557

48
-45

Total

9,695

1,921
- 6,748
-8
537

5,397

Balance at
31-12-2007

3,959
-2,505

1,454
308

1,762



For the purpose of comparison, funded staff obligations for 2006 are disclosed below:

Present value of funded staff obligations

Fair value of plan assets

Subtotal

Unrecognized gains and losses

Net funded staff obligation

The key actuarial principles are as follows:

Discount rate
Expected return on investments
Expected pension indexations

Expected salary increases

Deferred taxation

Buildings
Projects
Provisions
Tax losses
Other

Pensions

Balance at 31 December 2007

Other provisions

Other provisions relate mainly to obligations by virtue of

restructuring and redundancy obligations as well as claims. The

2007

-44
- 462
- 406
-431

-44
- 448

-1,835

Balance at Profit and loss

01-01-2006 account

4,011 240

-2,214 -102

1,797 138

292 -9

2,089 129
Assets

2007

149

1,149

1,298

is made as soon as a detailed plan has been drawn up for a

provision for restructuring concerns the costs that are directly affected.

related to initiated reorganizations. The restructuring provision

(€ thousands)

Cash and cash Actuarial

equivalents profit(loss)

-2 62

- 337 -62

-339 -

= 81

-339 81
2007
5.60 %
5.60 %
0.30 %
2.00 %

Liabilities

2007

105

687

- 406

-431

-44

-448

- 537

reorganization and this plan has been communicated to those

Balance at
31-12-2006

4311
-2,715

1,596
364

1,960

Net
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Long-term liabilities

2007
Due Due Due Total due
<1year >1year >5year >1year
Mortgage loan 313 1,838 7,675 9,513
Finance lease 1,140 2,571 7,530 10,101
Other 1,498 7,050 2,672 9,722
2,951 11,459 17,877 29,336

Repayment obligations due within 12 months of the end of the term of 12 years. Fixed interest rates of 4.79% and 5.80% applies

financial year are disclosed under current liabilities as ‘Amounts  to amounts of € 5.1 million and € 4.7 million respectively.

due to credit institutions’. The mortgage loan has a remaining

Current liabilities

Amounts owed to credit institutions
Trade creditors

Taxation and social security

Amounts owed to participating interests
Other liabilities

Accruals and deferred liabilities

Balance at 31 December 2007

Bank overdraft and short term loan facilities have been nego-
tiated with credit institutions. These facilities are unsecured
except for pari passu clauses.

Commitments not disclosed in the balance sheet

Long-term commitments

Future commitments under operating lease agreements are as follows:

Due within 1year
Due within 1to 5 years

Due after more than g years

(€ thousands)

2007

5,027
33,775
12,956

2,077
21,696
19,721

95,252

2007
10,992
16,642

5,267

32,901

2006

Totaal due
>1year
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Guarantees

At 31 December 2007 the Group had contingent liabilities in
respect of guarantees provided to third parties arising in the
ordinary course of business to the value of € 39.7 million

(2006: € 31.9 million).

Tax risks

By virtue of its operations in various countries, the Group incurs
operational and/or tax claims. Where their effect can be reason-
ably estimated, such claims are provided for as soon as they
arise. The existing provisions are considered sufficient to cover

the potential consequences of pending claims.

Financial instruments

Financial instruments not disclosed and accoun-
ted for in the balance sheet

At 31 December 2007, the fair value of the forward exchange
contracts amounted to € 1.0 million positive (2006: € 0.4 mil-

lion positive).

Interest rate risk
No financial instruments were employed to hedge the interest
rate risk on the balance of net current assets and liabilities in

the financial year 2007.

Net turnover

Geographical segmentation

The Netherlands

Europe (excl, the Netherlands)
North America

Asia

Africa

Other

The 2006 comparative numbers for Africa represent a reporting

period of 18 months.

(€ thousands)

Declaration of liability

The company has issued a declaration of joint and several
liability for most of the Dutch group companies as referred to
in Section 403, Book 2 of the Netherlands Civil Code. The Group
is severally liable for all debts of the joint ventures referred to in
the section entitled 'Other information'. In addition, the Group
in the Netherlands is liable for any obligations arising under

the Dutch Sequential Liability Act.

Unrecognized liabilities
None of the group companies is involved in legal proceedings,
either as a plaintiff or as a defendant that could significantly

affect the Group's financial position.

Credit risk
The maximum credit risk for the instruments included in the
balance sheet at 31 December 2007 is equal to their net book

value. There is virtually no concentration of credit risk.

Fair value of financial assets and liabilities

With the exception of long-term liabilities, the fair value is equal
to the book value. The fair value of the mortgage loan and the
finance lease is approximately € 16.1 million (2006: € 17.5 mil-

lion).

2007 %
213,679 54 %
45,157 11%
25,163 6%
41,965 11%
64,711 17%
4,358 1%
395,033 100 %
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Market segmentation

Spatial planning, Environment and Transportation

Building and Industry
Water

Aviation

Personnel

Personnel costs

Salaries and wages
Social security costs
Pension costs

Profit-sharing

Executive Board and Supervisory Board

The Executive and Supervisory Board directors were remune-

rated in 2007 as listed below. The amounts are exclusive of any

expense allowances. For further details, refer to the Remunera-

tion Report on page 76.

(in€)

Executive Board

B.M. van Ee, President

PW. Besselink, Vice-President
R.G. Campen (2006)

Supervisory Board

W. van Vonno, Chairman

S.M. Dekker (from 1July 2007)

J.H.M. Lindenbergh

A.B.M.van der Plas, Deputy Chairman
A.P.M.van der Poel

H. Zwarts (until 31 March 2007)

(€ thousands)

Salary
(incl, social
security costs)

306,000
251,000

2007 %
193,412 49 %
91,677 23 %
92,304 23%
17,640 5%
395,033 100 %
2007
150,278
14,769
16,155
5,263
186,465
Variable Pension
83,000 57,000
67,000 46,000

2007
Total

446,000
364,000

33,200
13,300
29,500
29,500
26,650

8,600
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Workforce by region

At the end of 2007, within the Group and its partners

4,730 employees were active (2006: 4,353). Directly employed
within control of the Group, in average FTE's this were 3,986

(2006:3,782), and can be broken down by region as follows:

The Netherlands

Europe (excluding the Netherlands)
North America

Asia

Africa

Other operating costs

Occupancy costs

Office costs

Travel and accommodation
Work by third parties
Temporary staff

Other

Net interest expense

Interest income

Interest costs

(€ thousands)

2007 %

1,965 50 %
414 10%
215 5%
707 18 %
685 17 %

3,986 100 %

2007

9,341
10,549
11,331
14,209
18,920

5,150

69,500

2007

974
-3,144

-2,170
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Taxation

Explanation effective tax rate

Operational result

Result non-consolidated participations

Effective tax rate

Nominal tax rate in the Netherlands

Foreign tax rate differences
Permanent non-taxable income
Permanent disallowed expenses
Tax losses previously recognized
Adjustments for previous periods
Impact of liquidating losses

Impact of tax rate changes

Effective tax rate

Explanation tax expense

Current year

Adjustments for previous periods
Total current tax

Deferred tax

Total tax expense

Gross amount Taxation

9,965 3,156

- 87

9,878 3,156

5,600
168
5,768
-2,612

3,156

Movements in consolidated investments

The following acquisitions and disposals were made in 2007:

Acquisitions

Prokom Sp.z 0.0.
TECNOPOR Lda.

BCP Engineers (Pty) Ltd.

Disposals

A+D/ Engels NV.
DHV Magyarorszag Kft.

(€ thousands)

Country

Poland
Portugal
South Africa

Belgium

Hungary

2007

in%

31.7 %

31.9%

255 %
2.6%
0.2%
32%
4.8%
14%

-58%

-%

31.9%

Gross amount

Acquired/(Sold)

100 %
10 %

100 %

-100 %

-100 %

Taxation

Holding
at 31-12-07

100 %
100 %

100 %

-%
-%

in%

(De)consolidated
from

01-01-2008
01-01-2007

01-11-2007

01-01-2007

01-01-2007
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Effect of acquisitions and disposals

Assets

Fixed assets

Intangible fixed assets

Tangible fixed assets

Total fixed assets

Current assets

Receivables

Cash and cash equivalents

Total current assets

Total assets

Liabilities

Minority interest

Long-term liabilities

Current liabilities

Total liabilities

Total shareholders' equity
Recognized goodwill / (accounting profit)
Total liabilities/(proceeds on sale)
Amounts not yet received

Cash and cash equivalents (acquired) / sold

Net cash outflow/ (inflow)

(€ thousands)

Acquisitions

76
70

146

1,857

361

2,218

2,364

-136

269

1,031

1,164

1,200

3,178

4,378

481

- 361

4,498

Disposals

-19
-137

- 156

-1,914

-540

-2,454

-2,610

-40

-1,580

-1,620

-991

-991

324

540

-127

Total

57
-67

-10

-57

-179

-236

- 246

-136

229

-549

- 456

209

3,178

3,387

805

179

4,371
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Related parties
Related parties comprise of participating interests, group
companies, joint ventures, the Executive Board, the Supervisory

Board and the International Policy Board.

Participating interests
For a list of key participating interests, refer to the section 'Par-
ticipating interests' on page 70. Transactions within the Group

involve the mutual provision of project support services.

Joint ventures

For a list of key joint ventures, refer to the section 'Joint ven-
tures' on page 70. Transactions between the Group and these
joint ventures involve the mutual provision of project support
services. Profits from joint ventures that are regarded as an

extension of Group projects are recognized as operating profit.

Other group companies

For a list of Group companies in which a minority interest is
held, refer to the section 'Other group companies' on page 70.
Transactions between the Group and its minority interests

primarily comprise the provision of project support services.

(€ thousands)

Other related parties

DHV Foundation

The Foundation holds 90.9% of the ordinary shares. The Works
Council, the Supervisory Board and the Executive Board jointly

each appoint a member to the Foundation's Board.

Foundation for Employee Share Ownership

The company has an obligation to issue loans to the Foundation
to enable it to repurchase depositary receipts for shares offered
by employees. Aloan of € 0.4 million had been issued to the
Foundation as at 31 December 2007 (2006: € 1.6 million). The
repurchase price of shares held by employees at 31 December

2007 was € 2.7 million (2006: € 2.2 million).

Priority Foundation DHV

The Priority Foundation holds one priority share. The Works
Council, the Supervisory Board and the Executive Board jointly
each appoint two members to the Foundation's Board. For

further detail on the abovementioned related parties, refer to

page 75.



Assets

Fixed assets
Intangible fixed assets
Tangible fixed assets

Financial fixed asssets

Current assets
Receivables from group companies
Other receivables

Cash and cash equivalents

Equity and liabilities

Shareholders' equity
Provisions

Current liabilities

Profit from participating interests

Balance of other income and expenditure after taxation
Net profit

The company profit and loss account has been prepared in

accordance with the provisions of section 402 of Book 2 of the
Netherlands Civil Code.

(€ thousands)

12,973

68,704

1,400
842
12

2007

81,677

2,254

83,931

2007

59,883

4,646

19,402

83,931

2007

11,508

- 5,467

6,041
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General

Basis of preparation
The company balance sheet has been prepared in accordance
with the provisions of section g, Book 2 of the Netherlands Civil

Code.
Summary of significant accounting policies

The accounting policies for the company are the same as for the

Group.

(€ thousands)



Fixed assets

Intangible fixed assets

Balance at 1January 2007
Cost

Accumulated amortization and impairment
Book value

Movement in book value
Investments
Disposals

Amortization

Balance at 31 December 2007
Cost

Accumulated amortization and impairment

Book value

Balance at 1January 2006
Cost

Accumulated amortization and impairment
Book value

Movement in book value

Investments

Disposals

Amortization

Balance at 31 December 2006
Cost

Accumulated amortization and impairment

Book value

(€ thousands)

2007

17,063

-3,931

13,132

4,033

- 3,358

-834

-159

17,738
- 4,765

12,973
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Financial fixed assets

Balance at 1January 2007

Movement in book value
Acquisitions/loans issued
Disposals/loan repayments
Exchange rate movements
Profit of participations

Dividend of participations

Balance at 31 December 2007

Balance at 1January 2006

Movement in book value
Acquisitions/loans issued
Disposals/loan repayments
Exchange rate movements
Profit of participations

Dividend of participations

Balance at 31 December 2006

Shareholders'equity

The authorised share capital amounts to € 2,500,000

divided into 25,000,000 shares of € 0.10 each.

of which:  ordinary shares(class A and B) 24,579,990
cumulative preference shares 420,000
priority shares 10

The issued share capital amounts to € 503,628

divided into 5,036,282 shares of € o0.10 each.

of which:  ordinary shares (class A and B) 5,036,281
cumulative preference shares -
priority shares 1

(€ thousands)

Participating
interests in group
companies

49,135

2,669
-2,371
- 284
11,912
- 10,744
1,182

50,317

Participating
interests in group
companies

The Stichting Administratiekantoor DHV Medewerkersaandelen

(Employee Share Ownership Trust Foundation) holds 5.8% of

Other
participating
interests

432

1,018

-5

- 404
-67
542

974

Other
participating
interests

the issued ordinary shares (class B).

DHV Holding BV. holds 3.3% of the issued ordinary shares

(class B).

Stichting DHV (DHV Foundation) holds the remaining 90.9% of

the issued ordinary shares (class A).

Amounts owed
by group
companies

13,394

12,510
- 8,449
-42

4,019

17,413

Amounts owed
by group
companies

Total

62,961

16,197
- 10,820
-331
11,508
- 10,811
5,743

68,704

Total



Statement of changes in shareholders' equity

Balance at 1January 2006

Movements 2006

Changes in statutory reserves
Exchange rate differences

Profit for the period

Cumulative preference dividend
Ordinary dividend

Other movements

Net movement 2006

Balance at 31 December 2006

Balance at 1January 2007

Movements 2007

Changes in statutory reserves
Exchange rate differences

Profit for the period

Cumulative preference dividend
Ordinary dividend

Other movements

Net movement 2007

Balance at 31 December 2007

(€ thousands)

Issued share

capital

546

-42

-42

504

Share
premium

6,201

- 3,601

- 3,601

2,600

Reserve
exchange rate
differences

-1,115

-308

-1,423

Statutory

reserves

3,937

-168

- 168

3,769

Other
reserves

48,732

168
6,041
-191
-295

-22

5,701

54,433

Total

58,301

-308
6,041
-191
- 295

- 3,655

1,582

59,883
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Statutory reserves

Reserve for loans
to shareholders

Balance at 1January 2007 727
Movements 2007

Transfer to other reserves - 169
Transfer from other reserves -
Net movement 2007 - 169
Balance at 31 December 2007 558
The statutory reserve for loans to shareholders is formed for

loans provided to staff under the employee share ownership

scheme.

Dividend proposal
Profit appropriation 2006

In the Annual General Meeting of Shareholders of 4 April 2007 the profit of 2006 was distributed as follows:

Distributed to holders of preference shares (recognized as a current liability at 31 December 2006)
Distributed to ordinary shareholders
Transfer to other reserves

Profit after tax

Dividend 2007

It has been proposed to appropriate the profit of 2007 as follows:

Distribution to ordinary shareholders

Transfer to other reserves
Profit after tax

In 2007 the cumulative preference shares have been repurchased by the company, and the right to dividend was

surrendered for an amount of € 0.2 million. This amount was charged to other reserves in shareholders' equity.

(€ thousands)

Reserve for
participating
interests

3,210

3,211

Total

3,937

-169

-168

3,769

264
228
6,795

7,287

130
5,911

6,041



Provisions

Deferred taxation
Other

Current liabilities

Amounts owed to group companies
Amounts owed to credit institutions
Trade creditors

Taxation and social security

Other liabilities

Accruals and deferred liabilities

Amersfoort, 4 March 2008
The Netherlands

Executive Board

B.M.van Ee, President

PW. Besselink, Vice-President

(€ thousands)

2007

4,646

4,646

2007

80
14,567
315
1,496
778
2,166

19,402

Supervisory Board

W. van Vonno, Chairman

S.M. Dekker

J.H.M. Lindenbergh

A.B.M.van der Plas, Deputy Chairman
A.P.M.van der Poel
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Independent auditor’s report

Report on the financial statements

We have audited the financial statements 2007 of DHV Holding
BV, Amersfoort, the Netherlands, as set out in this report, which
comprise the consolidated and company balance sheets as at 31
December 2007 and the consolidated and company profit and

loss accounts for the year then ended and the notes.

MANAGEMENT’S RESPONSIBILITY

Management is responsible for the preparation and fair presen-
tation of the financial statements and for the preparation of the
annual report, both in accordance with Part g 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 state-
ments 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 reason-
able 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 consid-
ers 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 reasonable-
ness of accounting estimates made by management, as well as

evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

OPINION

In our opinion, the financial statements give a true and fair view
of the financial position of DHV Holding BV. as at 31 December
2007 and of its result for the year then ended in accordance with
Part g of Book 2 of the Netherlands Civil Code.

Report on other legal and regulatory requirements
Pursuant to the legal requirement under Section 393(s)(e) of
Book 2 of the Netherlands Civil Code, we report, to the extent of
our competence, that the annual report is consistent with the
financial statements as required by Section 391(4) of Book 2 of

the Netherlands Civil Code.

Amsterdam, the Netherlands, 4 March 2008

PricewaterhouseCoopers Accountants N.V.

JA.Nijhuis



Profit appropriation

ARTICLES OF ASSOCIATION PROVISIONS GOVERNING PROFIT

APPROPRIATION

Article 22 of the Articles of Association contains the following

provisions for profit appropriation:

1 The profit shall be at the disposal of the Annual General
Meeting.

2 The profit shall be distributed proportionally to the holders of
A and B shares.The Annual General Meeting may decide to
deviate form a proportional distribution of profit.

3 Profit shall be distributed only if shareholders’ equity exceeds
the paid-up and called-up capital plus the statutory reserves.

4 The Annual General Meeting may decide to pay interim
dividends.

5 The Annual General Meeting may decide to make distribu-

tions on A and B shares chargeable to a reserve.

PROPOSED PROFIT APPROPRIATION

The profit for 2007 is at the free disposal of the general meeting
of shareholders. It will be proposed to the general meeting of
shareholders to distribute a dividend of € 130,000 represent-

ing € 0.45 per share, to the holders of B shares. The Executive
Board proposes that no dividend be distributed to holders of A
shares. The remaining profit of € 5,911,000 will be added to other

reserves.
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Participating interests

The following is a list of consolidated participating interests

(unless stated otherwise, all interests are 100% ):
DHV BV.
DHV Sudamérica S.R.L.
DHV Bouw en Industrie BV.
DHV Canada Holding Inc.
Delcan Group Inc.
DHV China BV.
DHYV (Beijing) Environmental Engineering Co. Ltd.
DHV Engineering Consultancy Co. Ltd.
DHV CIS BV.
DHV CR s.ro.
DHV Global Engineering Center BV.
DHV Holding Africa (Pty) Ltd.
Stewart Scott International Holdings (Pty) Ltd.
BCP Engineers (Pty) Ltd.
DHV Holdings USA. Inc.
DHV Polska Sp.z o.0.
Prokom Sp.z o.0.
DHV SGPS, S.A, Algés
DHV CEM, SA.
FBO-Consultores, S.A.
TECNOPOR Lda.
DHV India Private Ltd.
SEED Lda.
NACO, Netherlands Airport Consultants BV.
PT DHV Indonesia
PT Mitra Lingkungan Dutaconsult
DHV Planetek Co. Ltd.

* consolidated proportionally.

Joint Ventures

TEC vof

HR / DHV vof

Infraflex BV.

Adviescombinatie Zuivering Haagse regio (AZHR) vof
Ingenieursbureau Vathorst vof

Protected Storage Engineers vof

Schoolcompagnie vof

Other group compam’es
DHV MED Ltd.
DHV Hsiung Ling Engineering Co. Ltd.

Innova Aviation Consulting LLC

Under the provision of section 363 of Book 2 of the Netherlands Civil Code, several companies in which DHV holds only minor interests have not been listed.

Amersfoort, the Netherlands

La Paz, Bolivia

Eindhoven and Amersfoort, the Netherlands
Saint John, Canada, including:

Toronto, Canada (40%)*

Amersfoort, the Netherlands, including:
Beijing, China

Shanghai, China

Amersfoort, the Netherlands

Prague, Czech Republic

Amersfoort, the Netherlands
Johannesburg, South Africa

Johannesburg, South Africa (65%), including:
Pietermaritzburg, South Africa

Wilmington, Delaware, United States of America
Warsaw, Poland

Warsaw, Poland

Portugal, including:

Algés, Portugal

Algés, Portugal

Porto, Portugal

New Delhi, India

Maputo, Mozambique (84.5%)

The Hague, the Netherlands

Jakarta, Indonesia (85%)

Jakarta, Indonesia (77.4%)

Kaohsiung, Taiwan R.O.C. (49%)

Veenendaal, the Netherlands (33%)
Amersfoort, the Netherlands(50%)
Utrecht, the Netherlands (33%)

Amersfoort, the Netherlands (50%)
Amersfoort, the Netherlands (50%)
Rotterdam, the Netherlands (50%)
Amersfoort, the Netherlands (50%)

Netanya, Israel (37%)
Kaohsiung, Taiwan RO.C. (36%)
Bethesda, United States of America (28%)



Risks and Risk Management

Doing business means taking risks. Weighing up our exposure and managing the risk once

the decision has been taken is an Executive Board responsibility.

Risk management within the DHV Group follows the principles of the Dutch corporate

governance code and in 2006, an inventory of risks and risk management procedures was

compiled and incorporated into a Business Control Framework. This was further updated in

2007 following the guidelines of the COSO Enterprise Risk Management Framework, better

known as COSO II.

Risks

Risk impacts the DHV Group in the
following broad categories: market,
operational, financial, and compliance,
and virtually all risks are associated with
the execution of projects that the Group
undertakes.

Market Risks

With the public sector being the largest
client group, changes in national and
international political priorities, in central
or local administrations, and in legal and
regulatory frameworks, can all provoke
changes in long-term plans and ongoing
projects, exposing the Group to risk.

The DHV Group does have activities in
countries that are considered as politically
unstable, but they account for less than
5% of turnover.

General economic conditions can present
risk situations: during an economic
slowdown, projects can be delayed or
cancelled and, conversely, when economic
conditions improve an accelerated
number of new projects can appear on
the market, requiring an appropriate
response. These situations call for
flexibility and heightened organizational
capabilities coupled to fast reaction times.

Operational Risks

These risks are related primarily to the
forms of contract under which the DHV
Group offers its services and many
variations exist.

In addition to the variety, forms of
contract continuously undergo changes,
many of which are significant. Clients
are increasingly demanding delivery
and result guarantees and frequently
set unilateral contract terms, seeking
unlimited contractor liability. Project
design and implementation are also
being incorporated into single contracts.
'Total solutions' are being requested,
often involving collaboration with other
parties and sometimes even including
financing and operational management
for a pre-determined period, typically
Design, Build, Operate, Finance, and
Transfer projects. This type of contract
form is becoming prevalent in the water
market in particular. DHV typically
conducts the design and consultancy,
while the execution and/or maintenance
is carried out by third parties under

its responsibility. Contracts have been
entered into — for example, for potable
water plants and industrial parks —

in which private clients transfer the
operational and maintenance (asset
management) responsibilities to the DHV
Group for several years.

Project-related operational risks can be
characterized as:

- Liability Risks

These risks or claims result from mistakes
made in project implementation, like
design or calculation errors, or from
failure to meet planning deadlines and
legal or regulatory conditions.

« Project Implementation Risks

These risks originate from inaccurate
budgeting of time and costs, delays in
project implementation, and insufficient
communication with the client regarding
implementation and additional work.

« Partner Contracts and Outsourcing
DHV partners implement about 30% of
its activities. The Group thus runs the
risk that these partners will deliver sub-
standard work or fail to meet deadlines.
Continuous assessment of the quality

of the partners during the project
acceptance process takes place.

« legal Disputes

Disputes between the DHV Group,
clients, staff members and other
stakeholders, can arise during the
course of activities. As of 31 December
2007, the DHV Group was involved in

12 legal disputes. Whenever they can be
estimated, provisions for these disputes
have been incorporated into the financial
statements for 2007 and previous years.
Other operational risks arise primarily

in relation to capacity management and
working capital management.
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Underutilization of direct capacity implies
losses, especially where bureaucratic
frameworks exist which affect
productivity by dictating professional
capacity to suit a perceived level of work
or where client capacity is lacking. When
activities and economies expand rapidly,
it is vital to be able to respond, attracting
the required number and quality of
personnel. This is one of the main
bottlenecks to the further development
of the company, particularly given the
increased demand for qualified personnel,
the aging population, staff retirements,
and the decreased availability of trained
people.

Working capital management is another
important area where risk has to be
avoided. The services DHV provides are
usually invoiced upon project completion,
so exposure to the risk of client non-
payment is a possibility.

However, the risk of client insolvency is in
reality quite limited, as the public sector
accounts for about 70% of the Group’s
business.

Financial Risks

Foreign exchange risks are limited since
revenues and expenditures are made in
the same currency as a rule.

Translation risks are relatively minor
and are therefore not hedged. The DHV
Group’s largest investments outside of
the Netherlands are its shareholdings in
the Canadian Delcan and South African
SSI businesses.

The amount of short-term interest-
bearing liabilities is small, thus
minimizing interest risks. Long-term
liabilities carry long-term, fixed interest
rates.

Goodwill payments have been capitalized
since 2002 and, in principle, is amortized
over a twenty-year period. If acquired
companies do not meet our expectations
—thus no longer justifying the capitalized
goodwill — an additional component of
the goodwill is written off.

Obligations derived from a limited
number of 'defined benefit' pension
schemes involving a small number of
participants have been included in the
balance sheet (at 31 December 2007).

All other pension schemes have been
converted from an average-pay plan to a
collective 'defined contribution' scheme.
As a result, the company’s exposure to
pension risks was significantly reduced.

The DHV Group’s financing requirements
for working capital are extremely season-
dependant: strong fluctuations can
increase the risk of illiquidity.

Taxes are included in the annual
financial statements, based in part on
substantiated estimates. However, these
could be (considerably) different from
the final assessments made by the tax
authorities.

Compliance Risks

Doing business in a socially-responsible
manner and with integrity is increasingly
important to the reputation of a
company. Non-compliance with local
legal and regulatory prescriptions can be
damaging to a company’s reputation and
thus have a great impact on its results.



Risk Management

At least five times a year, the Supervisory Board meets with the Executive Board
to discuss, among other matters, strategy, results, and risks — the Director of
Finance & Control is also in attendance.

In 2005 the Supervisory Board set up an Audit Committee. Its purpose is to
monitor the observance of financial regulations, and the quality and operation
of the internal control systems and risk management measures. The matters
discussed by the Committee in 2007 included: improving project management
measures, the authorization matrix used within the Group, and important risk
projects.

The full Supervisory Board always meets twice a year with the external
accountants, who are appointed annually by the shareholders.

In 2006 the Internal Audit department became operational. It reports directly
to the Chairman of the Executive Board and follows a program that is approved
by this Board. The Internal Audit department’s research is directed at specific
aspects of the internal control measures. Its findings and recommendations are
also discussed within the Audit Committee.

The Group has developed a broad set of instruments for the planning,

implementation, and adjustment of its business processes:

- Long-term strategy is set out in the Corporate Policy Paper, which provides the
basis upon which the business groups and regions can develop their medium-
term plans, annual plans and budgets.

- Once approved by the Executive Board, the plans are then implemented by
the management of the business groups and regions. The related powers and
responsibilities are set out in an authorization matrix and in the regulations
of the different levels of management.

« Progress reports are produced every month and quarter. Bilateral
consultations also take place frequently between the Executive Board and the
management of the business groups and regions. In addition, the controllers
of the business groups and regions report directly to the DHV Holding’s
Director of Finance & Control.

« Report guidelines and formats are laid down in a Corporate Financial Manual,
an up-do-date version of which is always available to the Group via intranet.

« The Business Control Framework and its action list constitute, at the DHV
Group level, an updated and permanent reference against which the control
and risk management process for projects and business components can be
assessed.

Market Risks

Market risks are decreased by spreading turnover over various geographical
regions and client groups. Prompt response to anticipated political
developments and changes in legal and regulatory environments (portfolio
management) can further reduce these risks.

Operational Risks

The following measures have been taken to manage project implementation

risks:

« In 2007 internal project management procedures were tightened. An analysis
of our projects revealed that an increased geographical focus simplifies
project control, and that a minimal level of DHV Group participation in project
implementation is essential for better project control.

» The managers of business groups and regions are responsible for project
acceptance, within the limits established in the above-mentioned
authorization matrix.

« Quality systems have ISO goo1:2000 certification, providing guarantees for
the structuring of project tendering and implementation, and the setting of
guidelines for the timely involvement of partners and consultants.

« Large or risky projects are assessed by the Tender Board, which advises the
business groups, regions and the Executive Board on their acceptance.

« Lastly, whenever possible, project implementation risks are insured under
corporate and professional liability policies — the latter’s non-insured
deductible amounts to € 450,000 per annum.

Financial Risks

Foreign exchange risks are limited since revenues and expenditures are made
in the same currency as a rule. When this cannot be done, foreign exchange
risks are hedged where possible.

The amount of short-term interest-bearing liabilities is small, thus minimizing
interest risks. Long-term liabilities carry long-term, fixed interest rates.

To cover the illiquidity risks from fluctuations in financing requirements, the
DHV Group has signed credit agreements with banks which, under normal
circumstances, minimize the risks of illiquidity.

Compliance Risks

The following measures have been taken to manage compliance risks:

« Every year managers sign a Letter of Representation in which they explicitly
accept responsibility for the compliance with internal rules and external legal
and regulatory stipulations.

» The DHV Group has instituted a Business Integrity Management System
which lays down clear guidelines and rules of conduct regarding integrity.

« The Compliance Officer monitors the observance of the Business Integrity
Principles. In 2007, an evaluation led to the establishment of tighter
guidelines for the monitoring of the business principles.

« A special quarterly report is produced covering risk and compliance matters.

« A whistle-blower scheme protects staff members who draw attention to
business conduct that conflicts with our business integrity principles.

« Increasingly, client contracts include a Declaration of Integrity — this is a
standard requirement in contracts with partners and sub-consultants.

The Executive Board, on the basis of the above measures, believes that the
operation of the risk management systems, as it affects the composition of

the financial statements, provides a reasonable level of certainty that these
statements do not contain any significant inaccuracies. Thanks to the ongoing
measures aimed at improving, among other things, project control, the tighten-
ing of Business Integrity Principles and the greater focus on a smaller number
of geographical areas, the Executive Board is confident that the internal control
and risk management systems will function as designed in 2008.

and Risk Management
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Corporate Governance

The Executive Board and the Supervisory Board of DHV Holding B.V.

are guided by the principles and best practice provisions of the Dutch

corporate governance code.

Code Compliance

The Executive Board and the Supervisory
Board are responsible for compliance with
the Code, inasmuch as it applies to DHV
Holding B.V. as a closed, unlisted compa-
ny. Only under exceptional circumstances
is the Code not observed —the explana-
tions for these are presented below.

The company reserves the right to retract
from any positions it might have taken
and to not observe one or more of the
Code’s provisions. Any cases of non-
observance and the reasons for them are
reported to the Annual Shareholders’
Meeting. If future changes in the current
situation render further provisions of the
Code applicable to DHV, the company will
take a position and inform the Annual
Shareholders’ Meeting of its response.

Executive Board

The management of the DHV Group is the
responsibility of the Executive Board. This
includes responsibilities for formulating
and implementing corporate objectives
and strategy, and for the resulting policy
and financial performance. The Board
also ensures that one of the DHV Group-
tailored risk management and control
systems is applied (see Risks and Risk
Management on page 71).

Information on the Executive Board’s
remuneration is presented on page 76,
while details about its composition can be
found on page 8.

Supervisory Board

The Supervisory Board oversees the course
of the Group’s activities, and the opera-
tion and general policy of the Executive
Board — it also provides advisory support
to this Board. The Supervisory Board is
given advice by the Audit Committee (see
Report from the Supervisory Board on
page 6). Information on the remuneration
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of the Supervisory Board is presented on
page 76 while details on its composition
can be found on page 7.

Annual Shareholders’ Meeting

DHV Holding B.V.is alarge, closed com-
pany and is subject to the full ‘structure
regime’. The Annual Shareholders’ Meet-
ing appoints the external accountant, ap-
proves the annual accounts, appoints and
sets the remuneration of the members

of the Supervisory Board, and approves
the Executive Board’s remuneration
policy. The members of the Executive
Board are appointed and dismissed by the
Supervisory Board. Information regarding
the shareholding structure is provided on

page 75.

Financial Reporting

The Executive Board is responsible for
the quality and completeness of the
published financial reports, which are
produced under the supervision of

the Supervisory Board and the Audit
Committee. DHV has developed strict
internal procedures for producing

and publishing its annual report, half-
yearly figures, and occasional financial
information. These procedures are subject
to Supervisory Board supervision. The
external accountant attends the Annual
Shareholder’s Meeting in which the
annual accounts are approved. There is
also an internal audit function, under the
responsibility of the Executive Board.

Further information about the DHV
Group’s Corporate Governance, Code of
Conduct, whistle-blower scheme, and
regulations for the Executive Board,
Supervisory Board, and Audit Committee
can be found at www.dhv.com/code.

Code on the following points:

Exceptions to the principles and best practice provisions
DHV endorses the principles formulated in sections |, I, Ill, and V of the Code. However, it deviates from the

- Best practice provision I1.2.7 (maximum remuneration in the event of dismissal): DHV Holding B.V. has agreed
with its executives on a severance payment amounting to one year’s base salary plus the average of the vari-
able compensation.

« Principle lIL.5 (three key committees): given the close involvement of all members of the Supervisory Board in
remuneration and selection, a decision has been taken not to establish committees to deal with these two
questions for the time being.

« Principle IV (annual shareholders’ meeting): the company is a closed company with only three legal entities
as shareholders. Provisions aimed at promoting the greatest participation possible by shareholders in the
company’s decision making are thus only of limited importance. Similarly, arrangements for proxy voting and
communication with shareholders are not relevant, and adequate procedures to these ends have been set up.

« Best practice provisions IV.1.1 (no statutory two-tier status), IV.1.2 (voting right on financing preference
shares), IV.1.3 (private bid), and IV.1.7 (registration date) are not applicable.

« Principle IV.2 (depositary receipt of shares) is only of limited application. The depositary receipts of shares is-
sued by the company are not listed and are only held by DHV Group staff members.

« Best practice provision IV.2.8 (proxies and binding voting instructions) is observed with regard to proxy votes,
while the issuance of voting instructions is not considered necessary.

« Principle IV.3 (provision of information to the annual shareholders’ meeting) is only of limited relevance, sin-
ce the company’s financial information simply cannot lead to the acquisition of shares or depositary receipts
of shares by anyone other than DHV Group staff members.

« Best practice provision IV.3.1 (meetings with analysts, presentations, and press conferences) is only partly ap-
plicable. The DHV Group issues press releases on its annual and half-yearly figures.

« Best practice provisions IV.3.2 (analysts’ reports and valuations), IV.3.4 (meetings with analysts and investors),
IV.3.7 (shareholder circular), and IV.3.9 (anti-takeover measures) are not applicable.

« Principle IV.4 (responsibility of institutional investors) is not applicable.




Shareholding Structure

The shares in DHV Holding B.V. are
held by three organizations. This
shareholding structure has its origins
in a 1977 agreement, which establishes
that management (Executive Board
and Supervisory Board) and labor [the
Works Council (WC)] have joint control
over shareholder capital.

Originally, the Executive Board, the
Supervisory Board, and the WC formed
the only shareholders, known as the
Stichting DHV (DHV Foundation). In
1998 a decision was taken for the com-
position of the DHV Foundation to con-
sist, for the most part, of independent
individuals, in the interest of transpa-
rent governance,

To ensure that management and labor
remain involved in any substantial
changes in the shareholding structure,
the Stichting Prioriteit DHV (DHV Prio-
rity Foundation) was established and
placed under the direction of represen-
tatives of the original parties.

The Stichting Administratiekantoor
DHV Medewerkersaandelen (DHV Em-
ployee Share Ownership Trust Office
Foundation) administers the deposi-
tary receipts of shares issued to staff
members.

Stichting DHV (DHV Foundation)

Purpose: to manage A shares in DHV Holding B.V.

Board of Directors:

1. J.C. Blankert (Chairman), appointed by 2+3+4+5

2. H.Zwarts, appointed by the EB/SB* (effective from the 2007 General
Shareholders’ Meeting)

3. M.P.van Gemund, appointed by the WC*

4. R.den Besten, appointed by 2+3

5. M. Minderhoud, appointed by 2+3

This foundation holds 4,580,000 A shares, which is about 90.9% of the ordinary
shares issued.

Stichting Prioriteit DHV (DHV Priority Foundation)
Purpose: to manage priority shares of DHV Holding B.V.
Board of Directors:

1. F.H.JJ. Andriessen (Chairman), appointed by 2+3+4+5
2. A.B.M.van der Plas, appointed by the EB/SB

3. B.M.van Ee, appointed by the EB/SB

4. J.A.M. Tromp, appointed by the WC

5. JJ. Schreuder, appointed by the WC

This foundation holds one priority share in DHV Holding B.V., which gives it the
right of prior approval over any decisions regarding the issue and transfer of DHV
Holding B.V. shares, mergers, public offerings, changes in the articles and dissoluti-
on of DHV Holding B.V., as well as changes in the articles and dissolution of the DHV
Foundation and the disposal of A shares by the DHV Foundation.

Stichting Administratiekantoor DHV Medewerkersaandelen (DHV Employee Share
Ownership Trust Office Foundation)

Purpose: to manage B shares in DHV Holding B.V., and issue depositary receipts of
shares to DHV Group staff members in the Netherlands and Portugal.

Board of Directors:

1. M. de Veer (Chairman)

2. J.M.van den Heuvel

3. F.T.van der Molen

Directors are appointed by the general meeting of certificate holders. This founda-
tion holds 289,878 B shares, which is about 5.8% of the ordinary shares issued.

DHV Holding B.V. holds 166,403 B shares or about 3.3% of the ordinary shares issued.

* EB = Executive Board, SB = Supervisory Board, WC = Works Council
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Remuneration Report

Executive Board Remuneration

The remuneration policy for the members
of the Executive Board is determined

by the Shareholders’ Meeting. The
policy’s aim is to attract and retain
qualified and expert executives by
rewarding them appropriately for their
work. The Supervisory Board annually
examines whether the remuneration

of the Executive Board members is in
line with market norms. In addition,
every three years an external consultant
assesses the remuneration levels. Such
an assessment was carried out in 2007,
and no reason was found to change the
basic assumptions underlying executive
remuneration. The variable component
has been extended to include a long-
term incentive scheme, thus setting the
total remuneration package in line with
market norms. An overview of the base
salaries, variable compensation, and
pension contributions of the Executive
Board for 2007 is presented on page

56. During the year under review no
extraordinary payments were made to
any current or former executive.

Base Salary: The base salaries in 2007 and
2008 have only been increased in line
with trends.

Variable Compensation: The executive’s
variable compensation is performance
related and connected to the annual
targets set by the Supervisory Board,
which include:

« Attaining the company’s profit (margin)
and growth (turnover) targets over the
previous fiscal year.

« Furthering company strategy.

« Implementing and complying with the
company integrity system.

- Attaining personal targets.

These criteria are an easily measured,

balanced mix of short and long-term

targets, which contains performance
incentives. To determine whether the
targets have been attained, account is
taken of the results achieved, the financial
targets, the proposed strategy and
measures taken for its implementation.

The targets are in part based on the
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results and objectives of comparable
Dutch engineering consultancies like
Arcadis, Grontmij, Royal Haskoning, and
Witteveen+Bos.

The remuneration’s variable component
can constitute a maximum of 35% of the
base salary. The Supervisory Board prefers
that the variable component be relatively
modest, believing that the executives’
loyalty to the DHV Group and its
objectives is thereby sufficiently ensured.

Pensions: The members of the Executive
Board benefit from the same pension
scheme enjoyed by all staff members

(a collective ‘average-wage defined-
contribution scheme’). The age of
retirement is 65, although early
retirement is possible from the age of
56. Under the General Conditions of
Employment, which apply to all staff
members, the company pays 71% of the
pension contributions of the members of
the Executive Board.

Secondary Employment Conditions: These
are essentially in line with the General
Conditions of Employment for the top
function categories within DHV, with a
slightly higher expense allowance and
the provision of a more expensive lease-
car, which is exempt of any personal
contribution.

Under DHV’s share purchase plan, the
Executive Board member may acquire
1,000 depositary receipts of shares in DHV
Holding B.V. and benefit from a loan of up
to € 4,600 for this purpose. The company
does not provide any other loans,
advances, or guarantees to members of
the Executive Board.

The conditions under which an executive
has the right to acquire depositary
receipts of shares in DHV Holding B.V.
remained unchanged in 2007.

Contracts with Executives: Members of
the Executive Board are contracted for

a period of four years. In the event of

an executive’s dismissal, the contracts
provide for a severance payment
amounting to one year’s base salary plus
the average of the variable compensation.

Any (premature) termination requires
a six-months’ notice period on the

part of the company (employer) and
three-months’ notice on the part of the
executive.

Supervisory Board Remuneration

The remuneration of the Supervisory
Board is established by the Shareholders’
Meeting and does not depend on the
DHV Group’s results. Supervisors may not
acquire (depositary receipts of) shares

in DHV Holding B.V., and the DHV Group
does not provide them with any personal
loans, guarantees, or similar instruments.
The supervisors’ remuneration is also
assessed every three years by an external
consultant on the basis of the market
levels prevailing in organizations of a size
comparable to that of the DHV Group -
the assessment’s premise is to match the
average.

This assessment was carried out in 2007,
and no reason was found to change

the basic assumptions underlying the
supervisors’ remuneration. An overview
of the remuneration paid to the members
of the Supervisory Board in 2007 is
presented on page 56.



Structure and management
DHV Group

Operational organization scheme (April 2008)

DHV HOLDING B.V.

Executive Board:
B.M. van Ee (President)
P.W. Besselink (Vice-President)

The Netherlands
DHVB.V.
Participating interests:
Adviescombinatie Zuivering Haagse Regio vof
HR/DHV vof
Infraflex B.V.
Ingenieursbureau Vathorst vof
TEC vof
Protected Storage Engineers vof
Schoolcompagnie vof
NACO, Netherlands Airport Consultants B.V.
Europe
DHV CIS B.V. (Russia)
Outside Europe
DHV Hsiung Ling Engineering Co. Ltd. (Taiwan)
DHV Sudamérica S.R.L. (Bolivia)
DHV MED Ltd. (Israel)
DHV Planetek Co. Ltd. (Taiwan)
DHV Consultants Representative Office (Vietnam)
DHV Global Engineering Center B.V. (India)
NACO-SSI Airport Consultants (South Africa)
SADECO (Saudi Arabia)
Innova Aviation Consulting LLC (USA)

Europe

DHV CR, spol. s 1.0. (Czech Republic)

DHV Polska Sp. z 0.0. (Poland)

Prokom Sp. z 0.0. (Poland)

DHV S.A. (Portugal)

Outside Europe

DHV China B.V.

DHYV (Beijing) Environmental Engineering Co. Ltd. (China)

DHV Engineering Consultancy Co. Ltd. (China)

DHV India Private Ltd. (India)

PT Mitra Lingkungan Dutaconsult (Indonesia)

Stewart Scott International Holdings (Pty) Ltd. (Botswana, South Africa, Zimbabwe)
BCP Engineers (Pty) Ltd. (South Africa)

Panafcon Ltd. (Kenya)

SEED-Sociedade de Engenharia e Desenvolvimento Ltd. (Mozambique)
Bohlweki Environmental (Pty) Ltd. (South Africa)

Delcan Group Inc. (Canada, Hong Kong, USA)

PGL & Delcan Israel (Israel)
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Addresses

The Netherlands

Executive Board:
B.M. van Ee (President)
P.W. Besselink (Vice-President)

Corporate Initiatives:
M.G. Donehoo

Corporate Business Development:
C.M. Engelsman

Finance and Control:
J.T.van Manen

Legal Affairs:
J.C. Overbosch

Internal Audit:
D.G. van Klaveren

Laan 1914 no 35

3818 EX Amersfoort
P.O.Box 219

3800 AE Amersfoort
T +3133 468 37 00

E info@dhv.com
www.dhv.com

Management:

E.A. Griiter

P.C.A.M. van Helvoort
V. Prins

Global ICT:
J.H. Kulicki

Human Resources Management:
H.J.M. Leisink

Communications:
M.C.H. Soeterbroek

Laan 1914 no 35

3818 EX Amersfoort
P.O. Box 1132

3800 BC Amersfoort
T +3133 468 20 00

E info@dhv.com
www.dhv.com

DHV B.V. also has offices in:
Bergen op Zoom, Deventer, Eindhoven,
Groningen, Maastricht Airport, Rotter-
dam, The Hague, Zaandam.
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Trade names

Amersfoort

T 43133468 29 53

Eim@dhv.com
www.dhv.nl/interimmanagement

Amersfoort
T+3133 468 26 30
E dis@dhv.com
www.dhv.nl/dis

Amersfoort
T+31334683529
E mc@dhv.com
www.dhv.nl/mc

The Hague
T+31703143333
E denhaag@dhv.com

Amersfoort
T+3133 468 20 oo

Amersfoort
T+3133 46833 00
E hsl-zuid@dhv.com

Utrecht
T+31302239799

E infraflex@infraflex.nl
www.infraflex.nl

Amersfoort
T+31334682792
E marc.vanmunster@dhv.com

Management: R.Th. Overakker
Anna van Saksenlaan 10

2593 HT Den Haag

P.O. Box 93056

2509 AB Den Haag
T+3170344 63 00

E naco-haag@naco.dhv.com
www.naco.nl

Rotterdam

T+3110279 4794
Einfo@psengineers.nl
www.psengineers.nl

Amersfoort

T+3133468 3579 / +31075 653 04 30

E info@schoolcompagnie.nl

Nijmegen
T+31243820430

E info@TEC-tunnel.com
www.TEC-tunnel.com

Europe
CZECH REPUBLIC

Management: R. Gill
Meteor Office Park (ABLON)
Sokolovska 100/94

CZ-186 oo Praha 8

T +420 236 080 550

E dhvcr@dhv.com
www.dhv.cz

DHV CR, spol. s r.o. also has offices in:
Brno and Ostrava.

POLAND

Management: C. Luczak
ul. Domaniewska 41
02-672 Warszawa
T+48 22 6062802

E dhv.polska@dhv.com
www.dhv.pl

Management: K.Bytomski

73/79 Czerniakowska Str.

00-718 Warszawa

T +48 22 851 4312/13; +48 22 85148 25
E prokom@prokom.pl.pl

PORTUGAL

Management: D. Bleyerveld,

L. Silva, J. Viana, L. Rebouco

Rua Dr. Anténio Loureiro Borges, 5-4°
Arquiparque - Miraflores

1495-131 Algés

T +35121412 74 00

E info-pt@dhv.com

www.dhv.pt

Management: A. de Miranda
Rua Ricardo Severo, 3-4°
4050-515 Porto

T +35122 606 13 40
Einfo-pt@dhv.com

RUSSIA

Management: P.C.A.M. van Helvoort

Management: |.T. Basiliya
Vorontsovskaya Street 41
7th Floor office 702-703
Moscow 109147

T+7 4959116996
Ecis@dhv.ru
www.dhv.ru

Near East
ISRAEL

Management: Y. Yinon
1Gad Manela st.

P.O. Box 8058

New Industry Zone
Netanya 42504

T+972 9 8852312

E contact@dhvmed.com
www.dhvmed.com

Management: D.H. Smith
9 Hamasger Street

Tel Aviv 67776
T+9723791411

Africa
BOTSWANA

Management: G.G. Ramarinyaneng
1st Floor, Modiri House

Plot 22076

Gaborone West

P.O. Box 1517

Gaborone

T +267 395 2557

E gabs@ssi.info.bw
www.ssi-dhv.com

KENYA

Management: R.O. Okello
Wood Avenue No 1/779
(off Arwings Kodhek Rd)
P.O. Box 53147

00200 City Square
Nairobi

T +254 20 3871017/ 18/ 20
E info@ssi.co.ke
www.ssi-dhv.com

MOZAMBIQUE

Management: H. Cardoso

Rua de Kassuende, 118 - 8° andar
Maputo

T+258 2148 5917/18

E seed@seed.co.mz
www.seed.co.mz

SOUTH AFRICA

Management: N. Bhojaram
Building No. 5, Country Club Estate
21 Woodlands Drive

Woodmead 2191

P.O. Box 867

Gallo Manor

2052 Gauteng

T+2711798 6000

E corporate@ssi.co.za
www.ssi-dhv.com

S8 Engineers and Environmental
Consultants (Pty) Ltd in South Africa
also has offices in:

Germiston, Pretoria, Mafikeng,
Polokwane, Durban, Ladysmith,
Pietermaritzburg, Port Shepstone,
Mossel Bay, East London, Port Elizabeth,
Queenstown, Bloemfontein, Knysna,
George and Richards Bay.



Management: G.J. Horn

Building No. 5, Country Club Estate
21 Woodlands Drive

Woodmead 2191

P.O.Box 867

Gallo Manor

2052 Gauteng

T+2711798 60 01

E info@bohlweki.co.za
www.bohlweki.co.za

Management: R.). Barker
Calder House

217 Burger Street
Pietermaritzburg 3201
P.O.Box 94
Pietermaritzburg 3200
T+273334532M

E pmb@bcp.co.za
www.bcpengineers.co.za

BCP Engineers (Pty) Ltd. also has offices
in: Durban, Bedfordview and Newcastle.

Asia
CHINA

Management: A.J.M. Galavazi
Laan 1914 no 35

3818 EX Amersfoort
T+31334683990

Management: D. Ji

3rd floor, No. 8 building of Moma
No. 1 Xiangheyuan Road
Dongcheng District

Beijing 100028

T +86 10 64379187

Einfo@dhv.cn

www.dhv.cn

Management: T. Jeanné
1Grand Gateway

Room 1o1-1107

no. 1 Hong Qiao Road
Shanghai 200030

T +86 21644 708 08

E dhv.sh@dhv.sh

DHV Engineering Consultancy
Shanghai Co. Ltd. also has offices in:
Guangzhou and Tianjin

HONG KONG

Management: ). Lam

Unit 11-12, Level 35, Tower 1
Millennium City 1

388 Kwun Tong Road
Kwun Tong

Kowloon

T +852 2836 3191

INDIA

Management: ). Boerefijn
India Branch Office

13 & 14, | Block SDF

Noida Special Economic Zone
Noida - 201305

T+91120 430 50 00
Einfo@dhv.in

Management: M.S. Prakash

B1/1-1, First Floor

Mohan Cooperative Industrial Estate
Mathura Road

New Delhi-110 044

T+911140 53 93 03-06

E dhvindia@airtelmail.in
www.dhvindia.com

DHV India Private Ltd. also has offices in:

Lucknow, Chennai and Bangalore
INDONESIA

Management: S. Hadiprayitno,

D. Fadilah, Hi. Hendarti

Ventura Building, 4th floor, suite 405
JI. R.AA. Kartini No. 26 (outer ring road)
Cilandak - Jakarta Selatan 12430

P.O. Box 1015

Jakarta Selatan 12010

T +62 217504605 / 06

E mitrald@rad.net.id

www.mld.co.id

SAUDI ARABIA

Management: L. de Boer

Dar al-Hijaz Building No. 2

5th Floor — Apartment No. 25

Prince Mohamed bin Abdulaziz Street
(Tahliya Street)

P.O.Box 2320

Jeddah 21451

T+966 2 6679071

E info@naco-jeddah.com.sa

TAIWAN

Management: S.T. Chiang
9F-1, No. 80, Szu Wei 3 Road
Kaohsiung

T +886 7339 2083

E dhvhl@mss4.hinet.net

Management: C.F. Su, W.K. Liu
4F, 505, Chung Shan 2nd Road
Kaohsiung, 801

T +886 7 215 0508

E planetek@ms7.hinet.net
www.dhvplanetek.com.tw

DHYV Planetek Co., Ltd. also has an office
in Taipei.

VIETNAM

Management: D.H. Bac
Suites 703 - Artexport House
No. 2A Pham Su Manh Street
Hoan Kiem District

Hanoi

T+84 4 9363 889/878

E info@dhv.com.vn

North America
CANADA

Management: ).A. Kerr

625 Cochrane Drive, Suite 500
Markham

Ontario, L3R 9Rg

T 41905 943 0500
Einfo@delcan.com
www.delcan.com

Delcan Group Inc. also has offices in:

Calgary, AB; Hamilton, ON; Kingston, ON;

London, ON; Niagara Falls, ON; Ottawa,
ON; Kitchener,ON; Vancouver, BC and
Victoria, BC.

UNITED STATES OF AMERICA

Management: ).A. Kerr
650 E Algonquin Road
Suite 104
Schaumburg

Illinois 60173

T +1847 925 0120

E info@delcan.com
www.delcan.com

Delcan Group Inc. also has offices in:

La Mirada, CA; Denver, CO; Coral Springs,
FL; Atlanta, GA; Los Angeles, CA;

Salem, OR; Austin, TX; Vienna, VA and
Gig Harbour, WA.

Management: ).F. Miller
4330 East West Highway
Suite 306

Bethesda, MD 20814

T 41301913 0022

E info@i-aviation.com
www.i-aviation.com

Latin America
BOLIVIA

Management: G.W. van Barneveld
Avenida Arce 2799, Esq. Cordero
Edif. Fortaleza, Piso 16, Of. 1601
Casilla Postal 5147

La Paz

T+5912 2435379
E dhv.sudamerica@dhvsa.com

79



80

Colophon

Photography and illustrations
cover
Goudsblom Fotografie
page 2
Make it 3D
page 4
Make it 3D
page7
Wil Groenhuijsen
page 8 and 14
Janita Sassen Vormgeving & Fotografie
page 13
DHV, Waddenvereniging
page 28
Hollandse Hoogte
page 31
FloraHolland Aalsmeer
Page 32
Janet Olthof, Hollandse Hoogte
Pagina 33
Hollandse Hoogte
Page 35
Hollandse Hoogte

Production, editing and design
DHV B.V.
Communications
P.O. Box 1132
3800 BC Amersfoort
The Netherlands

With the cooperation of
Maurice Eykman

Printing and binding
Service Point Nederland
Amersfoort

Publication date
April 2008

This annual report is also available in
Dutch. A copy can be requested via internet:
www.dhv.com/annualreport, per e-mail:
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