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1. CONSOLIDATED INCOME STATEMENT

x €1,000

[817  Revenues
Cost of sales

Gross profit

637  Other operating income
Selling expenses
Administrative expenses

657  Other operating expenses

Operating result

687  Financial income

687  Financial expenses

612 Share of profit of associates

Result before tax

[870  Income tax expense

Result after tax

The entire result after tax is attributable to the shareholders.

Earnings per share (in €)
6200 Basic earnings per share
6200 Diluted earnings per share

Dividend paid per share in the financial year

Earnings per share have been restated for the share issue and reverse stock split.
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2008

3,630,990
-3,458,321

172,669

47166
-49,687
-149,406
-34,357

-13,615

16,555
-19,687
445

-16,302

-17,755

-34,057

-4.18
-4.15
1.45




2a.

x €1,000

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

2008
Foreign exchange translation differences associated with
foreign participating interests -13,055
Effective portion of changes in the fair value of cash flow
hedges excluding associates -6,259
Changes in the fair value of cash flow hedges transferred to
the income statement excluding associates -5,377
Effective portion of changes in the fair value of cash flow
hedges with respect to associates -1,099
Tax effect of results accounted for in equity 2,970
Net income and expense recognised directly in equity -22,820
[ Result after tax -34,057
Total comprehensive income for the period -56,877

Total recognised income and expense attributable to:

The entire total comprehensive income is attributable
to shareholders.
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2b.  CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

2009

Balance at 31 December 2008

Total comprehensive income for the reporting period:
Loss for the period

Other comprehensive income

Foreign exchange translation differences associated with foreign
participating interests

Effective portion of changes in the fair value of cash flow hedges
excluding associates

Changes in the fair value of cash flow hedges transferred to the income
statement excluding associates

Effective portion of changes in the fair value of cash flow hedges with
respect to associates

Tax effect of results accounted for in equity

Total other comprehensive income

Total comprehensive income for the reporting period

Issue of shares

Appropriation of the result for 2008

Transfer to retained earnings

Transactions with owners recorded directly in equity

and appropriation of result

Balance at 31 December 2009
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Paid and Share  Translation Result after
called share premium  differences Hedging Retained tax for the Total

2008 capital reserve reserve reserve earnings year equity
Balance at 31 December 2007 722 122,331 -4,020 7,049 279,969 56,427 462,478
Total comprehensive income for the reporting period:
Loss for the period - - - - - -34,057 -34,057
Other comprehensive income

Foreign exchange translation differences associated with foreign

participating interests - - -13,055 - - - -13,055

Effective portion of changes in the fair value of cash flow hedges

excluding associates - - - -6,259 - - -6,259

Changes in the fair value of cash flow hedges transferred to the income

statement excluding associates - - - -5,377 - - -5.377

Effective portion of changes in the fair value of cash flow hedges with

respect to associates - - - -1,099 - - -1,099

Tax effect of results accounted for in equity - - - 2,970 - - 2,970
Total other comprehensive income - - -13,055 -9,765 - - -22,820
Total comprehensive income for the reporting period - - -13,055 -9,765 - -34,057 -56,877
Appropriation of the result for 2007

Dividend paid to shareholders - - - - -34,905 - -34,905

Transfer to retained earnings - - - - 56,427 -56,427 -
Transactions with owners recorded directly in equity
and appropriation of result - - - - 21,522 -56,427 -34,905
Balance at 31 December 2008 722 122,331 -17,075 -2,716 301,491 -34,057 370,696
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3.

CONSOLIDATED BALANCE SHEET

x €1,000

Assets

Non-current assets

Property, plant and equipment
Intangible assets

Real estate investments
Investments in associates
Other investments

Deferred tax assets

Current assets

Inventories

Construction work in progress
Income tax receivables

Trade and other receivables
Cash and cash equivalents
Assets classified as held for sale

Total assets
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31 December 2008

197,854
218,702
6,183
3187
75,553
5124

556,333
173,975
2473
612,767
367,673
0

506,603

1,713,227

2,219,830




Equity and liabilities

Issued capital

Share premium account

Reserves

Retained earnings from previous financial years
Result after tax for the year

Non-current liabilities

Interest-bearing loans and other non-current financing
Employee benefits

Provisions and non-interest-bearing debts

Deferred tax liabilities

Current liabilities

Interest-bearing loans and other current financing
Trade and other payables

Construction work in progress

Income tax payables

Employee benefits

Provisions and non-interest-bearing debts

Liabilities classified as held for sale

Total equity and liabilities
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31 December 2008

722
122,331
-19,791
301,491

-34,057

638,742
8,283
17,350
27,577

59,698
825,501
210,735

29,719

13,801

17,728

0

370,696

691,952

1157182

2,219,830




4. CONSOLIDATED CASH FLOW STATEMENT
- INDIRECT METHOD

x €1,000

Operating result

Adjusted for:

Share of profit of associates

Gain on sale of associates

Gain on sale of non-current assets and real estate investments
Depreciation of property, plant and equipment

Depreciation of real estate investments

Amortisation of intangible assets

Impairment of intangible assets

Changes in working capital

Changes in non-current, non-interest-bearing liabilities and provisions

Changes in the fair value of the cash flow hedges recognised
through the income statement

Interest paid

Interest received

Income tax paid

Cash flow from operating activities

610 Acquisition of subsidiaries
Proceeds from sale of subsidiaries

- Investments in property, plant and equipment and real estate

Proceeds from sales of property, plant and equipment and real estate
Loans granted to joint ventures
Loans repaid by joint ventures

Cash flow from investment activities

Interest-bearing loans drawn
Interest-bearing loans repaid
Issue of share capital
Payment of transaction costs associated with issue of share capital
Payment of transaction costs associated with financing
619 Dividends paid

Cash flow from financing activities

Net cash flow in the period

618 Cash and cash equivalents at 1January
Changes in cash and cash equivalents related to assets and liabilities
classified as held for sale

Exchange rate differences in cash and cash equivalents

618 Cash and cash equivalents at 31 December
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2008

-13,615

445
-21,046
-16,890

32,797
134
3,337
31,020
94,883
-12,761

5377
-41,596
22,896
-5,201

-444
32,208
-54,962

31,894
-15,950
7124

127,417
-29,111
0

0

0
-34,905

79,780

-130

63,401

143,051

234,408

0
-9,778

367,679




S. ACCOUNTING PRINCIPLES

Heijmans NV (the Companuy) is registered in the Netherlands.
The Company's consolidated financial statements for the
2009 financial year include the Company and its subsidiaries
(collectively referred to as 'the Group’) and the Group's interest
in associates and jointly controlled entities.

With respect to the Heijmans N.V. company income statement,
election has been made for the facilities under Article 402 of
Book 2 of the Dutch Civil Code.

The Management Board authorised the issue of the financial
statements on 10 March 2010.

1  Statement of compliance

The 2009 consolidated financial statements have been drawn
up in accordance with International Financial Reporting
Standards, as adopted by the European Union (EU-IFRS).

The Group is examining the effects of the new standards IFRS
9, IFRIC 12, IFRIC 15, IFRIC 17 and IFRIC 18, and the revision/
amendment of IFRS 2, IFRS 3, IFRS 9, IAS 24, IAS 27, IAS 32,
IAS 39 and IFRIC 14. If these standards, which are not
mandatory for 2009, had been applied, it is thought that the
impact on the financial results would have been nil.

2  Principles applied in the preparation of the
financial statements

The financial statements are presented in thousands of euros.
The financial statements are based on historical costs unless
otherwise indicated. Non-current assets classified as held for
sale are carried at the lower of the book value and the fair
value less costs to sell.

The preparation of the financial statements in accordance
with the EU-IFRS requires management to make judgements,
estimates and assumptions that affect the reported value of
assets and liabilities and the reported value of revenue and
expenses. The estimates and their underlying assumptions
are based on experience and other factors which are
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considered reasonable. The estimates form the basis for
calculating the book value of assets and liabilities that cannot
easily be derived from other sources. The actual result may
vary from these estimates.

The estimates and underlying assumptions are subject to
continuous reassessment. Revised estimates are recognised in
the period in which the estimate was revised, provided that the
revision only affects that period. Revisions are recognised in
the reporting period and future periods if the revision also
affects future periods.

The accounting principles described below have been
consistently applied to all periods presented in these annual
consolidated financial statements and to all entities
belonging to the Group.

The consolidated statement of changes in equity (2b) in these
financial statements has been restated compared to 2008 in
accordance with the revised standard IAS 1. The segment
information (6.1) has been amended to conform with the
revised standard IFRS 8. This has resulted in a change in the
segment classification and a more detailed breakdown of the
results per segment.

Comparative information for 2008 has been restated to also
conform with the revised standards. These accounting
principle changes have no impact on the earnings per share
as they only affect presentation.

3 Basis for consolidation

a. Subsidiaries (full consolidation)

Subsidiaries are entities controlled by the Company.
Control exists when the Company has the power to directly
or indirectly govern the financial and operating principles of
an entity. Potential voting rights are taken into account

in assessing whether control exists. The financial statements
of subsidiaries are included in the consolidated financial
statements from the date that control commences to the
date that control ceases.
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b. Associates (equity method)

Associates are entities in which the Group, together with third
parties, has significant influence, but not control, over their
financial and operating policy. Significant influence is
presumed to exist when the Group holds between 20% and
50% of the voting rights. Associates are reported on the basis
of the equity method and are initially recognised at
acquisition cost. The investments of the Group include the
goodwill established during acquisition. The consolidated
financial statements include the Group's proportionate share
of the recognised income and expense established in
accordance with the Group's accounting principles. If the
Group's share of the losses is greater than the value of the
interest in an associate, the value of the associate is written off
to nil.

No further losses then recognised except insofar as the Group
has an obligation or intends to recognise the losses.

c. Joint ventures (proportional consolidation)

Joint ventures are entities over whose activities the Group has
joint control with third parties. This control is established by
contractual agreement. The consolidated financial statements
include the proportionate share of the Group in the assets,
liabilities, revenues and costs of the entity. The items are
consolidated line by line with items of a similar nature,

from the date joint control commences until the date joint

control ceases.

d. Transactions eliminated on consolidation

Intragroup balances and any unrealised income and expenses
arising from intragroup transactions are eliminated in
preparing the consolidated financial statements.

Unrealised income and expenses from transactions with
participating interests and entities subject to joint control are

eliminated in proportion to the Group's interest in that entity.
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4  Foreign currency

a. Foreign currency transactions

Transactions in foreign currencies are translated into euros
at the exchange rates in effect at the dates of the transactions.
Foreign currencies held, as well as assets and liabilities
received or paid in foreign currencies, are translated at the
exchange rates in effect at the balance sheet date.

Foreign currency differences resulting from translation

are recognised in the income statement.

b. Financial statements of foreign operations denominated in
foreign currencies
The assets and liabilities of foreign operations are translated into
euros at the exchange rates in effect at the balance sheet date.
The revenues and expenses of foreign operations are translated
into euros at the exchange rates in effect at the transaction dates.
Foreign currency exchange rate differences arising from the
translation of a net investment in foreign operations and the
associated hedging transactions are recognised directly
in equity. When an investment is disposed of, the amount
transferred to equity is recognised in the income statement.
Any foreign currency differences arising from foreign
operations are presented as a separate equity component.

5 Financial instruments

a. Derivative financial instruments

The Group uses interest rate swaps and cross-currency swaps
to hedge its interest rate and foreign exchange risk exposure
arising from corporate and project financing activities.

In accordance with its treasury policy, the Group does not hold
derivatives for commercial purposes. Interest rate swaps and
cross-currency swaps are stated on the basis of market prices.
This value is equal to the discounted cash value of the expected
cash flows.
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b. Non-derivative financial instruments

Non-derivative financial instruments consist of investments in
shares and bonds, trade and other receivables, cash and cash
equivalents, loans and other financing liabilities, trade payables
and other payable items. These instruments are recognised
initially at fair value plus, for instruments that are not
recognised at fair value when their value adjustments are
recognised in the income statement, any directly attributable
transaction costs. Thereafter, the current non-derivative
financial instruments are measured at amortised cost, on the
basis of the effective interest method, less impairment losses.

A financial instrument is recognised if the Group becomes a
party to the contractual provisions of the instrument.

Financial assets are derecognised if the contractual rights to the
cash flows arising from those financial assets expire, or if the
Group transfers the financial asset to another party without
retaining control or without substantially retaining all the risks
and rewards of the asset. The normal purchase and sale of
financial assets are accounted for on the trade date, i.e. the date
that the Group commits itself to purchase or sell the asset.
Financial liabilities are derecognised if the Group's
commitments specified in the contract expire or are discharged
or cancelled.

6 Hedging

Hedge accounting is, in principle, applied to derivative financial
instruments, and the cash flow hedging guidelines apply.

The Group uses derivatives to hedge the interest and foreign
exchange risks. Changes in the fair value of the derivatives
that are classified as cash flow hedges are recognised directly
in equity to the extent that the hedge can be shown to be
effective. To the extent that the hedge is ineffective, changes in
fair value are recognised in the income statement.

When the hedging instrument is sold or expires, or when the
transaction no longer meets the effectiveness criterion,

the cumulative gains or losses previously recognised in equity
remain there. This amount is amortised over the original term,
unless there is no longer an expectation that the hedged
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future interest and foreign exchange payments will take place.
In that case the above-mentioned cumulative gains and losses
will be immediately recognised in the income statement.
Hedge accounting does not apply to non-derivative financial
instruments. Changes in fair value are recognised in the
income statement.

7 Revenues

Goods sold
Revenues from the sale of goods are carried at the fair value of

a.

the payment received or due to be received. Revenues from
the sale of goods are recognised in the income statement
when the significant risks and rewards of ownership have
been transferred to the buyer, it is probable that the amount
receivable will be collected, the associated costs can be
reliably estimated, there is no continued management
involvement with the goods and the amount of the revenues
can be reliably determined.

The transfer of risks and rewards varies depending on the
conditions in the associated sales contract. The sale of
residential construction projects generally involves the
transfer of risks and rewards when the purchase or contracting
agreement is signed and subsequently in proportion to
progress in the construction. The revenues from such
residential construction projects are recognised in proportion
to the project's stage of completion, with progress being
determined by the ratio of the costs recorded to the total
expected costs. Expected losses are recognised immediately in

the income statement.

b. Construction work in progress

The agreed upon revenue and costs related to construction
work in progress are recognised in the income statement in
proportion to the stage of completion of the project. The stage
of completion is assessed by reference to the proportion of
costs recorded in relation to the total expected costs. Expected
project losses are immediately recognised in the income

statement.
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Revenues from additional work are included in the overall
contract revenues if the client has accepted the sum involved
in any way. Claims and incentives are recognised in
construction work in progress if it is virtually certain that they
will be accepted and earned respectively.

c. Rentalincome

Rental income from real estate investments is recognised in
the income statement in proportion to the term of the lease.

8  Other operating income

Grants

Grants that compensate the Group for expenses incurred are
recognised in the income statement on a systematic basis in
the same periods in which the expenses are recognised. Grants
to compensate the Group for the cost of an asset are recognised
in the income statement on a systematic basis over the useful
life of the asset.

9 Expenses

a. Selling expenses
Selling expenses consist of the costs of selling that are not
charged to projects.

b. Administrative expenses

The administrative expenses consist of general expenses that
are not selling expenses and are not charged on to projects.
c. Lease payments made under operating leases

Lease payments made under operating leases are recognised
in the income statement. These payments are recognised in
proportion to the term of the lease.

d. Lease payments made under finance leases

Lease payments made under finance leases are apportioned
between the finance expense and the reduction of the
outstanding liability. The finance expense is allocated to each
period during the total lease term so as to produce a constant
periodic rate of interest on the remaining term of the liability.
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e. Net financing costs

Net financing costs comprise interest payable on borrowings
and finance lease obligations, dividends on cumulative
preference shares, interest receivable on funds invested, dividend
income, foreign currency exchange gains and losses, as well as
gains and losses on hedging instruments that are recognised in
the income statement (see accounting principle 6).

Financing expenses that can be directly allocated to the
acquisition, construction or production of an asset are
capitalised as part of the costs of that asset during the period
that the asset is under development.

The interest component of finance lease payments is
recognised in the income statement and is calculated using
the effective interest method.

10 Income tax expense

Deferred tax assets and liabilities are set off against each other
if there is a right enforceable by law to set off the tax assets
and liabilities and if these tax assets and liabilities are
associated with income tax levied by the same tax authority
on the same taxable entity, or on different taxable entities that
intend to set off the tax assets against the tax liabilities or that
will be realising the tax assets at the same time as the tax
Liabilities.

Income tax expense recognised in the income statement
during the financial year comprises the income tax owed or
refundable over the reporting period and the deferred income
tax. The income tax is recognised in the income statement,
except to the extent that it relates to items recognised directly
in equity. In that case the income tax is recognised in equity.
The income tax owed or refundable over the financial year is
the expected tax payable on the taxable income for the
financial year, using tax rates enacted or substantively
enacted on the balance sheet date, and any adjustments to
tax payable in respect of previous years.

The provision for deferred tax liabilities is developed using the
balance sheet liability method, whereby a provision is formed
for temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. No provision is made for
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the following temporary differences: non-deductible goodwill,
the initial recognition of assets or liabilities that do not affect
accounting or taxable profit and differences relating to
investments in subsidiaries to the extent that they will
probably not reverse in the foreseeable future. The amount of
the provision for deferred income tax liabilities is based on the
manner in which the expected asset and liability carrying
value will be realised or settled, based on the income tax rates
that have been enacted or substantively enacted on the
balance sheet date.

A deferred tax asset is recognised only to the extent that it is
probable that future taxable profits will be available which can
be utilised towards realising the deferred asset. The deferred
tax asset is reduced to the extent that it is no longer probable
that the related tax benefit will be realised.

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

11 Property, plant and equipment

a. Owned assets

[tems of property, plant and equipment are measured at cost
or estimated cost less accumulated depreciation (see below)
and impairment losses (see accounting principle 19).

Cost includes costs that can be directly allocated to the
acquisition of the asset. The cost of self-constructed assets
includes the cost of materials, direct labour costs, financing
costs and any other costs that can be directly allocated to
making the asset ready for use, as well as any costs for
dismantling and removing the asset and restoring the site
where the asset is located. The costs of self-constructed assets
and acquired assets include (i) the initial estimate at the time
of installation of the costs of dismantling and removing the
assets and restoring the site on which the assets are located
and (i) changes in the measurement of existing liabilities
recognised in relation to the costs identified in (i) above.

Real estate under construction or in development for future
use as a real estate investment is classified as an item of
property, plant and equipment and carried at cost until
construction or development is complete, at which pointitis

107

transferred to real estate investments.

When parts of an item of property, plant or equipment have
different useful lives, they are accounted for using the
component method.

b. Leased assets

Leases for which the Group assumes substantially all the
risks and rewards of ownership are classified as finance leases.
The leased asset is stated at an amount equal to the lower of
its fair value and the present value of the minimum lease
payments at the inception of the lease, less accumulated
depreciation (see below) and impairment losses (see
accounting principle 19).

c. Subsequent costs

The costs of replacing a part of an item of property, plant or
equipment are recognised in the carrying amount of the asset
by the Group when these costs are incurred if it is probable
that the future economic benefits embodied within the asset
will flow to the Group and its costs can be measured reliably.
All other costs will be recognised as costs in the income
statement as they are incurred.

d. Depreciation of property, plant and equipment
Depreciation is recognised in the income statement using the
straight-line method over the estimated useful life of each
part of an item of property, plant or equipment. The residual
values are reassessed on an annual basis. Land is not
depreciated. The estimated useful lives are as follows:

* Buildings: main building structures and roofs: 30 years

* Buildings: technical equipment: 15 years

¢ Buildings: inner walls: 10 years

* Office equipment: 3 - 10 years

* Machines: 5 - 10 years

« Installations: 5 - 10 years

» Large-scale equipment and other capital assets: 3 - 10 years
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12 Intangible assets

Goodwill
All business combinations are recognised using the purchase

a.

method. Goodwill represents the amount arising on the
acquisition of subsidiaries, associates and joint ventures.
Goodwill represents the excess of the cost of the acquisition
over the net fair value of the identifiable assets and liabilities
at the time of acquisition. An impairment test is carried out
every year (see accounting principle 19).

Goodwill related to acquisitions that occurred prior to
1January 2004 has been amortised annually.

The classification and accounting framework applied to
acquisitions that occurred prior to 1 January 2004 have
not been restated in terms of the IFRS 1 January 2004
opening balance.

Negative goodwill arising on an acquisition is recognised

immediately in the income statement.

b. Other intangible assets

The intangible assets acquired by the Group, which have
finite useful lives, are measured at cost less accumulated
depreciation and accumulated impairment losses.

c. Amortisation

In relation to goodwill, an impairment test is systematically
performed every year at the balance sheet date to determine
whether there are any impairments. The other intangible assets
are amortised through the income statement on a straight-line
basis over the expected useful lives of the intangible assets and
are subjected to a periodic impairment test

(see accounting principle 19). The estimated useful lives of

the intangible asset categories are as follows:

e Brand name: 15 - 25 years

» Customer relations: 5 - 20 years

¢ Order book: 4 years
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d. Expenditures after initial recognition

Expenditures on intangible assets that are not goodwill are
capitalised after initial recognition if they are expected to
increase future economic benefits. These benefits are
embodied in the specific asset to which the expenditures
relate. All other expenditures are recognised as costs in the
income statement as they are incurred.

13 Investments

a. Real estate investments

Real estate investments are properties that are held to earn
rental income and/or for capital appreciation. Real estate
investments are measured at cost less accumulated
depreciation and impairment losses. Cost includes costs that
can be directly allocated to the acquisition of the asset. The
costs of self-constructed assets include the cost of materials,
direct labour costs, financing costs and any other costs that
can be directly allocated to making the asset ready for use, as
well as any costs for dismantling and removing the asset and
restoring the site where the asset is located. Rental income
from real estate investments is accounted for as described in
accounting principle 7.

When a real estate investment is in use by the Company, it is
reclassified as property, plant and equipment.

The fair value of a real estate investment is based on the
market value, being the estimated amount for which an
investment could be exchanged on the date of the valuation
between a willing buyer and a willing seller in an arm's
length transaction while acting knowledgeably, prudently
and without compulsion. If there is no recent market price in
an active market available, the valuation is made based on the
sum of the estimated net cash flows from letting the object,
converted to a present value using a rate of return that takes
into account the specific risks inherent to the cash flows.
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b. Depreciation of real estate investments

Depreciation of real estate investments is recognised in the
income statement, using the straight-line depreciation method
over the estimated useful life of each part of the real estate
investment. The useful life is the same as that for the categories
of property, plant and equipment, as specified in accounting
principle 11.

c. Other investments

These are measured at amortised cost on the basis of the
effective interest method less impairment losses.

14 Inventories

a. Strategic land portfolio

The strategic land portfolio represents the reported land
holdings that are managed centrally in the Company's land
bank. These holdings are acquired and held for future
property development. The interest and development costs for
land portfolios that are under development are capitalised.

b. Other inventories

The other inventories include development and construction
rights, residential construction projects, land and premises for
sale, raw materials and consumables, inventories in production
and finished products.

The inventories are measured at the lower of cost or net
realisable value. The net realisable value is the estimated
selling price in the ordinary course of business, less the
estimated costs of completion and selling expenses. The cost of
inventories is based on the first in, first out (FIFO) principle and
includes expenditures incurred in acquiring the inventories, the
production or conversion costs and the other costs incurred in
bringing the inventories to their current location and current
condition. The cost of inventories includes an appropriate share
of production overheads based on normal operating capacity
as well as the attributable financing expenses.
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Residential construction projects where the buyers only have
limited influence on the main elements in the design of the
assets are recognised as under inventories. The transfer of
risks and benefits varies depending on the contractual
provisions. If the management and key risks associated with
ownership are being gradually transferred to the buyer in the
course of the project, then turnover and results are accounted
for in proportion to project progress. Valuation then takes
place in the same way as for construction work in progress
(accounting principle 15).

Land and properties up for sale are also recognised as part of
inventories. These are land and premises that have been
technically delivered as developed but which on the balance
sheet date were not sold to third parties. The inventory of land
and premises for sale is valued at cost (including interest and
allocated overhead costs), less any write-offs related to a lower
net realisable value as a consequence of the risk of inability to
sell or rent.

15 Construction work in progress

Construction work in progress are projects by order of third
parties. These are measured at cost plus profit recognised to
date (also see accounting principle 7), in proportion to the
progress of the project, less expected losses and progress
billings. Total expected project losses, if any, are directly
recognised as expenses in the relevant period. The cost
includes all expenditures related directly to specific projects
and an allocation of overheads incurred in the Group's project
activities based on normal operating capacity.

Revenues from additional work are included in the overall
contract revenues if the client has accepted the sum involved
in any way. Claims are carried in construction work in
progress if it is virtually certain that they will be accepted,
and incentives if it is virtually certain they will be earned.
Interest and development costs for construction work in
progress are only capitalised if the asset is under construction.
If no construction activities are carried out over an extended
period of time, the interest and development costs are no
longer capitalised.
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The preliminary costs and the design and development costs
of major projects are capitalised as work in progress if the
following conditions are met:

e the costs can be separately identified

¢ the costs can be determined reliably

e itis probable that the project will be awarded, and

¢ there is no longer any competition with respect to the
award of the project

Ifany of these requirements is not fulfilled, the costs are
recognised in the income statement as an expense in the
period in which they are incurred. Costs once expensed in the
income statement in the period in which they are incurred
are not subsequently capitalised if the project is awarded.

The profit capitalised on work in progress is based on the
estimated final result, taking into account the percentage of
progress on this specific work. The progress percentage is
determined as the ratio between the costs incurred to date
and the total expected costs, on a project-by-project basis.

16 Trade and other receivables

Trade and other receivables are estimated at the amortised
cost less impairment losses (see accounting principle 19).

17 Cash and cash equivalents

The cash and cash equivalents comprise cash and bank
balances and other call deposits with an original term of a
maximum of three months. Current account overdrafts that
are repayable on demand and form an integral part of the
Group's cash management are included as a component of
cash and cash equivalents in the statement of cash flows.
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18 Assets held for sale and discontinued
operations

Immediately preceding classification as held for sale, the assets
and liabilities are measured in accordance with Group's
accounting principles. Thereafter the non-current assets to be
disposed of are valued, upon initial classification as held for
sale, at the lower of the carrying amount and the fair value,
both after deducting selling expenses. Any impairment loss on
a group of assets held for sale is first allocated to goodwill and
then pro rata to the remaining assets and liabilities, with the
proviso that impairment losses are not allocated to inventories,
financial assets, deferred tax assets, employee benefits or real
estate investments, which are all valued in accordance with the
Group's accounting principles.

Impairment losses arising from the initial classification and
gains or losses on revaluation arising after the initial
recognition are recognised in the income statement. A gain due
to revaluation can never exceed the accumalated impairment
losses.

Classification as a discontinued operation occurs upon disposal
or when the operation meets the criteria as held for sale if
earlier. A group of assets held for disposal that is to be
abandoned may also meet these criteria.

19 Impairment

The carrying amount of the Group's assets, excluding
construction work in progress (see accounting principle 15),
inventories (see accounting principle 14) and deferred tax
assets (see accounting principle 10), are reviewed at the
balance sheet date to determine whether there is any
indication of impairment. If such indication exists, then the
asset's realisable value is estimated.

For goodwill, intangible assets of an indeterminate useful life
and intangible assets that are not yet ready for use, the fair
value is estimated at the balance sheet date.
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An impairment loss is recognised whenever the carrying
amount of the asset or its cash-generating unit exceeds its
realisable value. All impairment losses are recognised in the
income statement.

Impairment losses recognised in respect of cash-generating
units are allocated first to reduce the carrying amount of any
goodwill allocated to the units and then to reduce the
carrying amount of the other assets in the unit (group of
units) on a pro rata basis.

If a decrease in the fair value of an available-for-sale financial
asset was previously directly recognised in equity and there
are objective indications that the asset was subject to an
impairment, the cumulative losses that were previously
directly recognised in equity are recognised in the income
statement, in spite of the fact that the asset has not been
derecognised. The cumulative loss recognised in the income
statement is the difference between the acquisition cost and
the current fair value, less any impairment losses in respect of
the financial asset that were recognised in the income
statement in prior periods.

a. Determination of recoverable amount

The recoverable amount of assets is equal to the higher of the
net selling price and the value in use. To determine the value
in use, the discounted value of the estimated future cash flows
is determined on the basis of a discount factor that reflects
current market rates as well as the specific risks associated
with the asset. For any asset that does not generate cash flows
and which is largely independent of other assets, the
recoverable amount is determined on the basis of its cash-
generating unit.

b.

An impairment loss related to securities held to maturity or

Impairment reversal

assets measured at amortised cost is reversed if the increase,
following recognition of this loss, of the fair value can
objectively be related to an event that occurred after the

impairment loss was recognised.
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An impairment loss in respect of goodwill is not reversed.

In respect of other assets, impairment losses recognised in
other periods are reversed if there is an indication that the
impairment loss no longer exists or has decreased and if there
has been a change in the estimates used to determine the
recoverable amount.

An impairment loss is reversed only to the extent that the
asset's carrying amount does not exceed the carrying amount
that would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised.

20 Share capital
a. Repurchase of share capital

When share capital recognised as equity is repurchased, the
amount of the consideration paid, including directly
attributable costs, is recognised as a deduction from total

equity. Repurchased shares are classified as treasury shares
and are presented as a deduction from total equity.

b. Dividend
Dividends are recognised as a liability in the period in which
they are declared.

21 Interest-bearing loans

a. Financing of preference share capital

Preference share capital is classified as a liability because the
dividend payments are not discretionary. Dividends on
preference share capital are recognised as interest expense in

the income statement.

b. Loans

Interest-bearing loans are initially recognised at fair value less
attributable transaction costs. Thereafter, interest-bearing
loans are measured on an amortised cost basis. A difference
between the amortised cost and the redemption amount
calculated on the basis of the effective interest method is
recognised in the income statement over the term of the

loans.
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22 Employee benefits
a. Defined contribution plans

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

b. Defined benefit plans

The Group's net obligation in respect of defined benefit
pension plans is calculated separately for each plan by
estimating the amount of future pension benefit that
employees have earned in return for their service in the
reporting period and in previous periods. The discounted
present value of these pension benefits is determined and is
reduced by the fair value of the plan assets. The discount rate
is the yield at the balance sheet date on high quality
company bonds that have maturity dates approximating the
terms of the Group's obligations. The calculation is performed
by a qualified actuary using the projected unit credit method.
This method takes future salary increases resulting from
employee career opportunities and general salary increases,
including adjustments for inflation, into account.

When the benefits of a plan are improved, the portion of the
increased benefits relating to past service by employees is
recognised as an expense in the income statement on a
straight-line basis over the average period until the benefits
become vested. To the extent that benefits vest immediately,
the expense is recognised immediately in the income
statement.

All actuarial gains and losses as at 1January 2004, the IFRS
conversion date, are recognised. Actuarial gains and losses
incurred after 1 January 2004 are recognised by the Group on
the basis of the 'corridor’ method. According to the ‘corridor’
method, unrecognised cumulative gains or losses are
recognised in the income statement over the expected average
remaining working lives of employees in the plan, provided
they fall outside a bandwidth of 10% of the present value of
the gross obligations related to the defined (pension) benefits,
or the fair value of the fund assets if this is higher. Otherwise,
the actuarial gains or losses are not recognised.
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When the plan assets exceed the Group's obligations,

the recognised asset is limited to an amount that is equal
to a maximum of the total of any unrecognised actuarial
losses and pension costs related to past service and the
present value of any future refunds from the plan or that of
lower future contributions to the plan, to the extent that the
company can make use of the economic benefits of the
surplus.

c. Long-term employee benefits

The Group's net obligation in respect of long-term employee
benefits other than pension plans is the amount of future
benefits that employees have earned in return for their service
in the reporting period and in previous periods, such as
anniversary payments, bonuses and incentives. The obligation
is calculated on the basis of the projected unit credit method
and is discounted to determine its present value. The discount
rate is the yield at the balance sheet date on high quality
company bonds that have maturity dates approximating the

terms of the Group's obligations.

d. Severance payments

Severance payments are recognised as an expense if the
Group has shown that it has committed itself to terminating
the employment contract of an employee or group of
employees before the normal retirement date by producing a
detailed, formal plan, without there being a realistic option of
the plan being withdrawn.

23 Provisions

A provision is recognised in the balance sheet if the Group has
a present legal or actual obligation that is the result of a past
eventand it is probable that its settlement will require an
outflow of economic benefits. Provisions are determined by
discounting the expected future cash flows at a pre-tax
discount rate that reflects current market assessments of the
time value of money and, where necessary, the risks specific
to the liability.
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a. Warranties

A provision for warranty is recognised after the underlying
products or services have been sold and delivered. The
provision is made for costs that must be incurred to correct
deficiencies that appear after delivery but during the warranty
period. The provision is based on specific claims, weighting all
possible outcomes by their probability of occurrence.

b. Restructuring

A restructuring provision is recognised (i) when the Group has
approved a detailed and formal restructuring plan and (ii) the
restructuring has either commenced or has been publicly
announced.

c. Environment

A provision for site restoration in respect of contaminated land
is made in accordance with the Group's applicable published
environmental policy and applicable legal requirements.

d. Loss-making contracts

Provisions for loss-making contracts are recognised if the
Group expects to receive benefits from a contract that are
lower than the unavoidable costs of meeting the contractual
obligations. Provisions are valued at the lower of the present
value of the expected costs of terminating the contract and the
present value of the expected net costs of continuing the
contract. The Group takes impairment losses, where
appropriate, on any assets associated with the contract prior
to setting up the provision.

24 Trade payables and other payable items

Trade payables and other payable items are recognised at
amortised cost.
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25 Segment reporting

A segment is a distinguishable component of the Group.

The segments are identified on the basis of the classification
used by management when taking operational decisions.
The segments for operations in the Netherlands are Property
Development, Residential Building, Non-residential Building,
Technical Services and Infrastructure. The segments for
operations abroad are Belgium, the United Kingdom and

Germany.
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6. SEGMENT REPORTING

x €1,000

6.1

Segment reporting

The segment reporting has been amended with effect from 2009. In accordance with IFRS 8, the segment information uses the

same classification as used by management when taking operational decisions. In the Netherlands, the organisation has been

structured around the sectors Property Development, Residential Building, Non-residential Building, Technical Services and

Infrastructure since 1January 2009. The comparative figures for 2008 have been restated accordingly, with parts of the former

Property Development division being transferred to the Residential Building sector. In accordance with IFRS 8, the segment

figures represent data that can be allocated to a segment either directly or on reasonable grounds.

Summary income statement by business segment

2009
Business segments

Revenues
Third parties

Intercompany

Total revenues

Operating result
Financial income
Financial expenses
Share of profit of associates

Result before tax

Income tax

Result after tax

The Netherlands Other countries
Property Non-
2008 Develop- Residential residential ~ Technical Infra- United
Business segments ment Building Building Services  structure Belgium  Kingdom Germany Other Elimination Total
Revenues
Third parties 733460 410964 246,216 245264 869,049 264,388 406,310 452,996 2,343 0 3630990
Intercompany 5 204612 92,102 40178 57106 1,081 0 299 98,910 -494,293 0
Total revenues 733,465 615576 338,318 285,442 926,155 265,469 406,310 453,295 101,253 -494,293 | 3,630,990
Operating result 35,500 -31189  -23,598 7,268 -3,375 -38,112 12,490 9,682 17,719 0 -13,615
Financial income 16,555
Financial expenses -19,687
Share of profit of associates - - - 0 368 - - - 77 - 445
Result before tax -16,302
Income tax -17,755
Result after tax 14,164 -23,688 -17,551 7,045 -9,481 -44,754 9,897 4,542 25,769 0 -34,057
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Summary balance sheet and balance sheet analysis by business segment

2009
Business segments

Assets
Assets classified as held for sale
Not allocated

Total assets

Liabilities
Liabilities classified as held for sale

Not allocated

Total liabilities
Equity

Total equity and liabilities
Property, plant and equipment
Depreciation

Capital expenditure

Intangible assets
Amortisation
Impairment charge

Capital expenditure

Associates

Carrying amount

Inventories

Impairment losses

The Netherlands Other countries
Property Non-
2008 Develop- Residential residential Technical Infra- United
Business segments ment  Building  Building  Services structure | Belgium Kingdom Germany Other Elimination Total
Assets 701,594 155,748 90916 178,549 399,422 | 214,781 119,682 184972 1,416,069 -1,257,701 | 2,204,032
Not allocated 15,797
Total assets 701,594 155,748 90,916 178,549 399,422 214,781 119,682 184,972 1,416,069 -1,257,701 | 2,219,829
Liabilities 150,011 163,562 102,013 101,031 258,371 81,445 89,168 107,232 75,651 -74,301| 1,054,183
Not allocated 794,950
Total liabilities 150,011 163,562 102,013 101,031 258,371 81,445 89,168 107,232 75,651  -74,301 1,849,133
Equity 370,696
Total equity and liabilities 2,219,829
Property, plant and equipment
Depreciation 136 415 444 827 6,767 3,185 628 7,838 12,657 0 32,797
Capital expenditure 173 465 290 886 12,274 3,250 730 24593 12,301 0 54,962
Intangible assets
Amortisation 0 0 0 2,279 0 0 875 183 0 0 3,337
Impairment charge 15,000 800 0 0 1,967 9,320 0 3,933 0 0 31,020
Capital expenditure 0 0 0 0 0 0 444 0 0 0 444
Associates
Carrying amount 7 0 0 0 3109 0 0 0 71 0 3,187

The ‘Germany' business segment includes both the results from operating activities and the results from the sale of Heitkamp. Transactions between the business
segments are conducted on arm’s length terms that are comparable to those for transactions with third parties.
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6.2 Discontinued operations and assets and liabilities classified as held for sale

Business operations sold

On 29 December 20089, all the shares in Heitkamp Rail GmbH, including Heijmans Rail BV, part of the Germany segment,
were sold to Eiffage Travaux Publics SAS. The purchase sum was paid in cash. A post-tax loss of around € 17.5 million has been
realised in the 2009 financial year up to the time of the sale. The net cash inflow from the sale after deducting the Heitkamp

cash reserves was € 43.8 million.
On 17 December 2009, the 50% interest in Norwegian Sandstone Export AS (NSE) was sold to De Cloedt Industrial NV.
The purchase sum was paid in cash. A loss of around € 1.1 million was realised in the financial year up to the time of the sale.

The net cash inflow from the sale after deducting the cash reserves was € 7.4 million.

The recognised gains from the sales of the shares in Heitkamp Rail, including Heijmans Rail, and NSE of € 16.7 million and
€ 2.8 million respectively have been included in Other operating income (see explanatory note 6.3).

Assets and liabilities classified as held for sale

Assets classified as held for sale 31 December 2009

Property, plant and equipment 2,927
Other investments 458
Inventories 50,359
Construction work in progress 2,354
Trade and other receivables 33,802
Cash and cash equivalents 11,962
101,862

Liabilities classified as held for sale
Non-current liabilities 5,741
Interest-bearing current liabilities 9,633
Non-interest-bearing current liabilities 35,017
50,391

The assets and liabilities classified as held for sale concern a number of companies in Belgium: Heijmans Vastgoed N.V,

Himmos N.V, De Coene Construct N.V. and Heijmans Bouw N.V.
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6.3 Other operating income

Other operating income

2008

Gain on sale of property, plant and equipment
Gain on sale of participating interests
Other

16,830
21,046
9,230

47166

The gain on the sale of property, plant and equipment in 2009 was related to the sale of the Roosendaal asphalt production

plant, the interest in the asphalt production plant in Doetinchem and land in Meppel, all in the Netherlands.
This item also includes the sale of various items of equipment.

The gain on the sale of participating interests in 2009 was related to the sale of Heitkamp Rail GmbH, Heijmans Rail B.V. and

Norwegian Sandstone Export SA (see explanatory note 6.2).

The category Other represents income from fees for designs and from grants.
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6.4 Employee expenses, depreciation and research and development costs

Employee expenses recognised in the income statement were as follows:

Employee expenses 2008
Wages and salaries 514,686
Compulsory social security contributions 98,860
Defined contribution plans 29,485
Defined benefit plans and anniversary payments 4183

647,214

Wages and salaries include an amount of approximately € 37.8 million (2008: € 6.8 million) for personnel redundancy costs,
including salary costs for the period from the date of intimation of the redundancy to the date of termination of employment.

Depreciation and amortisation recognised in the income statement was as follows:

Depreciation 2008
Depreciation of property, plant and equipment 32,797
Depreciation of real estate investments 134
Amortisation of intangible assets 3,337
Goodwill impairment losses 31,020

67,288

Depreciation of property, plant and equipment and of real estate investments is included in the cost of sales and administrative
expenses. Amortisation of intangible assets and impairment losses are classified under other operating expenses.

Costs of research and development 2008
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6.5 Other operating expenses

Other operating expenses were as follows:

Other operating expenses 2008
Impairment losses -31,020
Amortisation of intangible assets -3,337

-34,357

6.6 Net financing costs

Net financing costs were as follows:

Net financing costs 2008
Interest income 16,854
Exchange differences -299

Financial income 16,555
Interest expense -38,815
Interest expense capitalised 19,128

Financial expense -19,687

-3132

Interest income and expense for 2009 included net interest expense of € 21 million for transaction costs associated with the
financial restructuring (income of € 8 million and expense of € 29 million). These represent costs related to refinancing the
syndicated bank facility, redetermining the compensation for the cumulative preference shares and the early redemption of the
private US loan as well as an expense of approximately € 6 million due to changes in the fair value of cash flow hedges. As a
consequence of the refinancing, the value changes in the cash flow hedges associated with the syndicated loan have been
charged to the income statement.

Capitalisation of financing costs related to the strategic land portfolio only takes place if there is a national spatial plan,

a regional plan and/or structural concept enabling realisation of the project in question and if realisation is expected within

five years. The interest rate applied for the determination of the financing costs to be capitalised was 4.5% in 2009 (2008: 5.5%).

A summary of the interest rates can be found in explanatory note 6.21.
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6.7 Income tax expense

Recognised in the income statement 2008
Current tax charges or credits
Current financial year 10,289
Prior year adjustments 4,355
Amount of the positive impact of losses not previously
recognised, receivables or temporary differences used
to reduce the current tax charges -144
14,500
Deferred tax charges or credits
Charges/credits related to temporary differences 133
Charges/credits related to revised tax rates or the levy
of new taxes -176
Related to the write-off of a deferred tax asset (charge)
or credits related to the reversal of a write-off (credit) 3,332
Related to adjustments for previous years -34
3,255
Total income tax expense in the income statement 17,755

In addition to the recognition of a tax gain of € 5.6 million in the income statement, a tax loss of € 0.4 million was
recognised directly in equity.
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Reconciliation of the effective tax rate 2008

% £
Result before tax -16,302
Income tax expense based on the local tax rate 25.5% -4,157
Effect of tax rates in foreign jurisdictions 15.4% -2,509
Non-deductible expenses -60.5% 9,857
Effect of tax rate reductions 1.1% -176
Non-taxable revenues 39.7% -6,470
Losses not recognised in the income statement -80.8% 13,160
Other tax benefits not recognised in the income statement -3.6% 588
Effect of utilising losses available for set-off against tax 0.9% -144
Effect of losses, receivables or temporary differences
not previously recognised 0.3% -47
Effect of write-offs and reversals of write-offs of deferred
tax assets -20.4% 3,332
Under/over-provision in prior years -26.5% 4,321
Total effective tax rate and expenses -108.9% 17,755

The effective tax rate was 12.1% in 2009 (2008: -108.9%).
The main reasons for the change in the effective tax rate in 2009 compared with 2008 are that the losses not recognised

income statement were higher in 2008 than in 2009 and that the effective rate in 2008 was strongly influenced by non-
deductible impairment losses.
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6.8 Income tax receivables and payables

31 December 2008

Geographical segment Receivables Payables
The Netherlands 1463 24,219
Belgium 642 1,926
Germany 368 2,069
United Kingdom 0 1,505

2,473 29,719

Income tax receivables relate to outstanding income tax claims for financial years that have not yet been settled and in which
excessive provisional assessments were paid. Income tax payables relate to outstanding income tax payments supplemental to
income tax assessments already paid for financial years that have not yet been settled.
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6.9 Property, plant and equipment

Machines,
Land and plantand Other fixed Assets under

Property, plant and equipment buildings ~ equipment assets construction Total

Cost
Balance at 1 January 2008 129,558 134,206 157,603 8,709 430,076
Additions 10,997 19,606 17,019 7,340 54,962
Disposals -25,666 -3,982 -16,423 0 -46,071
Excluded from the consolidation -1,239 -3,505 -905 0 -5,649
Reclassifications 1,463 4,917 -2,730 -3,650 0
Foreign exchange translation differences -381 -182 -1,254 0 -1,817
Balance at 31 December 2008 114,732 151,060 153,310 12,399 431,501

Balance at 1January 2009

Additions

Disposals

Excluded from the consolidation

Transferred to assets classified as held for sale
Reclassifications

Foreign exchange translation differences

Balance at 31 December 2009
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Machines,
Land and plantand Other fixed Assets under

Depreciation and impairment losses buildings  equipment assets construction Total
Balance at 1January 2008 45,688 83,887 106,160 0 235,735
Depreciation 5,326 13,091 14,380 0 32,797
Disposals -12,096 -3,400 -14,356 0 -29,852
Excluded from the consolidation -850 -2,564 -752 0 -4,166
Reclassifications 126 -243 117 0 0
Foreign exchange translation differences 0 -40 -827 0 -867
Balance at 31 December 2008 38,194 90,731 104,722 0 233,647

Balance at 1 January 2009

Depreciation

Disposals

Excluded from the consolidation

Transferred to assets classified as held for sale
Reclassifications

Foreign exchange translation differences

Balance at 31 December 2009
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Machines,

Land and plant and Other fixed Assets under
Carrying amounts buildings  equipment assets construction Total
At1January 2008 83,870 50,319 51,443 8,709 194,341
At 31 December 2008 76,538 60,329 48,588 12,399 197,854
At1January 2009 76,538 60,329 48,588 12,399 197,854
At 31 December 2009 59,118 50,208 39,930 10,588 159,844

Property, plant and equipment amounting to € 4.3 million (2008: € 4.7 million) has been pledged as security to providers of

loans. In addition, € 5.2 million (2008: € 6.0 million) has been leased under finance lease agreements. Of this amount,

€ 3.7 million relates to land and buildings and € 1.5 million to machinery, installations and large-scale equipment. These leased

assets serve as security for the lease obligations.

The carrying amount for assets under construction includes an outlay of € 14.5 million during the year. This outlay was

primarily on a maintenance train currently under construction and IT infrastructure.

As at the balance sheet date, the contractual obligations for the acquisition of property, plant and equipment amounted to

€ 6.4 million. These obligations primarily relate to machinery, plant and large-scale equipment.
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6.10 Intangible assets

The intangible assets consist of goodwill and identified intangible assets.

Identified
Goodwill intangible assets Total
Cost

Balance at 1January 2008 223,434 49,799 273,233
Disposals -4,262 0 -4,262
Reclassifications -905 0 -905
Adjustments to prior years' acquisitions 444 0 444
Foreign exchange translation differences -7.414 -2,681 -10,095
Balance at 31 December 2008 211,297 47118 258,415

Balance at 1 January 2009
Foreign exchange translation differences

Balance at 31 December 2009
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Identified

Goodwill intangible assets Total

Impairment losses and amortisation
Balance at 1January 2008 1,989 3,784 5,773
Impairment losses 28,457 2,563 31,020
Amortisation 0 3,337 3,337
Foreign exchange translation differences 0 -417 -417
Balance at 31 December 2008 30,446 9,267 39,713

Balance at 1 January 2009
Amortisation
Foreign exchange translation differences

Balance at 31 December 2009

Identified
Goodwill intangible assets Total
Carrying amounts
At 1January 2008 221,445 46,015 267,460
At 31 December 2008 180,851 37,851 218,702

At 1January 2009
At 31 December 2009
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The composition of the carrying amount of goodwill and the identified intangible assets at year-end 2009 was as follows:

Acquisition Goodwill  Identified intangible assets
IBC (NL 2001) 47,707 -
Proper Stok (NL 2002) 34,799 -
Leadbitter (UK 2003) 14,779 -
Denne (UK 2006) 12,074 7117
Burgers Ergon (NL 2007) 31107 27,772
Oevermann (DE 2007) 26,970 400
Other acquisitions 15,232 0
Carrying amounts at 31 December 2009 182,668 35,289

The adjustment in 2008 to the goodwill for acquisitions in prior years is due to the subsequent payment of additional earnout
as a result of the targets agreed when Denne was acquired being exceeded.

Goodwill is tested annually for impairment, based on the relevant cash-generating unit. For an explanation of the calculation of
the realisable value, reference is made to the accounting principles. The impairment tests are based on the value in use
calculated by means of the discounted cash flow method. The pre-tax WACC (weighted average cost of capital) used for this
ranged from approximately 11% to 13%.

The value in use of the cash-generating business units is based on the expected future cash flows. The period adopted to
determine the present value of cash flows is indefinite. In the determination of future cash flows, use is made of the medium-
term planning of the relevant cash-generating unit. The assumptions underlying the medium-term planning are jointly based
on historical experience and external information sources. The medium-term planning generally covers a period of four years.
Cash flows after four years are extrapolated using growth rates ranging from 0% to 2%.

The realisable value calculated for the impairment test is dependent on the growth rate used and the period over which the cash
flows are realised.

Amortisation of identified intangible assets and the impairment losses related to goodwill are classified in the income statement
under Other operating expenses.

The expected cash flows were discounted using a WACC varying between approximately 11% and 13%. If the WACC had been 1%
higher, this would not have led to an impairment.
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6.11 Real estate investments

2008

Cost

Balance at 1January 8,530
Balance at 31 December 8,530
Depreciation and impairment losses

Balance at 1January 2,213

Depreciation 134
Balance at 31 December 2,347
Carrying amounts

At 1January 6,317
At 31 December 6,183

If the real estate investments were measured at fair value, their value would be approximately € 9.1 million. The fair value was
determined on the basis of internal appraisals and insured values.

The following amounts relating to real estate investments have been recognised in the income statement.

2008
Rental income 267
Direct operating costs that:
s generated rental income -113
e generated no rental income 0

The future minimum lease payments arising from operating leases that cannot be cancelled in the periods subsequent to the
balance sheet date total € 4.2 million. € 0.4 million of this relates to 2010, € 0.9 million relates to the period 2011 through to
2015 and € 2.9 million relates to 2016 or later.
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6.12 Investments in associates

The principal associates are the Nederlandse Frees Maatschappij B.V, Latexfalt B.V, Delfluent B.V, Safire Holding B.V. and Silvius/
Brabo I N.V. The table below shows the relevant financial information for these five associated companies. Furthermore, there are
a relatively small number of associated companies that are not material. The figures reflect the Heijmans share in the book
value of the associated companies.

Nederlandse Frees Maatschappij B.V.
Latexfalt B.V.

Delfluent B.V.

Safire Holding B.V.

Silvius/Brabo | N.V.

Total

The Delfluent B.V. and Safire Holding B.V. associates are Public Private Partnerships (PPP). Due to the fact that the Group is able to
exercise significant control over these participating interests, they are recognised as associates and measured using the equity
method. The negative equity values are recognised as liabilities.

The Delfluent B.V. consortium is involved in the design, construction, financing and management of waste water purification plants
in the region of The Hague over a period of 30 years. Delfluent's income is linked to the quality and quantity of purified water
delivered during the management period. At the end of the agreed period - 2033 - the plants will be handed over to the client.
Heijmans is entitled, together with Strukton, to appoint a member to Delfluent's Board of Supervisory Directors. This allows
Heijmans to exercise significant influence on Delfluent's principles in spite of the fact that Heijmans' share is limited to 5%.

Burgers Ergon has a 5% interest in Safire Holding B.V. Safire Holding B.V. is sole shareholder of Safire B.V. In November 2006,
Safire B.V. signed a contract with the Kingdom of the Netherlands. This involves a Public Private Partnership related to the design,
renovation, financing and redecoration of the Ministry of Finance buildings in The Hague, including management and
maintenance, for a period of 25 years. The unanimity rule applies to the key decisions related to this project.

The first phase started of the public transport project that is part of the Antwerp Master Plan. This project involves restructuring and
extending two tram lines and the associated infrastructure, including the construction of a depot with a maintenance centre and
buildings for administrative support. This is a PPP project whereby the contractor is responsible for the design, financing,
construction and maintenance. The maintenance period is 35 years. Heijmans has a share of 20.8% in Silvius/ Brabo I N.V.
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6.13 Other investments

2009 2008

Non-current receivables 76,486 72,956
Other long-term receivables and investments 4,252 2,597
Balance at 31 December 80,738 75,553

Approximately € 47 million (2008: € 48 million) of the non-current receivables concerns the Heijmans share of loans provided to
minority interests via joint ventures. In addition, loans totalling about € 4 million were provided to associates. The remaining
non-current receivables, amounting to approximately € 25 million, consist of loans provided by the Group to joint ventures in
which the company participates. Because of the proportional consolidation of these joint ventures, this is offset by the same
amount in debt to joint participants in these joint ventures. These receivables cannot be set off against the debts to the joint
ventures (included in the item Other non-current debts, see 6.21) as the Group does not have a right enforceable in law thereto.
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6.14 Deferred tax assets and liabilities

The balance of the deferred tax assets and liabilities relating to temporary differences between the value for fiscal and financial
reporting purposes of balance sheet items and the valuation of the tax loss carry-forwards was as follows:

Assets Liabilities Balance
31 December 31 December 31 December

2008
Property, plant and equipment -8,405
Intangible assets -9,960
Land and strategic land portfolio -10,432
Construction work in progress -5,366
Interest-bearing loans and other non-current financing
liabilities 338
Employee benefits 2,767
Provisions -40
Other items -1,655
Tax value of losses carry-forwards recognised 10,300
Deferred tax assets and liabilities -22,453
Set-off of deferred tax assets and liabilities -
Net deferred tax assets and liabilities -22,453
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The movement on the balance of the deferred tax assets and liabilities during 2009 was as follows:

Balance at
31 December
2008

Property, plant and

equipment -8,405
Intangible assets -9,960
Land and strategic land

portfolio -10,432
Construction work in progress -5,366
Interest-bearing loans and

other non-current financing

liabilities 338
Employee benefits 2,767
Provisions -40
Other items -1,655
Tax value of losses

to be carried back and forward 10,300

Total -22,453
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The movement on the balance of the deferred tax assets and liabilities during 2008 was as follows:

Recognised as Recognised as  Reclassifica-
Balanceat  Recognised a result of Recognised as aresult of tiontoassets/  Balance at
31 December intax Recognised business aresultof  translation Lliabilities held 31 December
2007 expense in equity combinations disposals  differences for sale 2008
Property, plant and
equipment -11.241 2,836 - - - - - -8,405
Intangible assets -12,079 1,469 - - - 650 -9,960
Land and strategic land
portfolio -12,910 2,478 - - - - - -10,432
Construction work in progress -1,848 -3,518 - - - - - -5,366
Interest-bearing loans and
other non-current financing
liabilities -2,632 - 2,970 - - - - 338
Employee benefits 5073 -2,306 - - - - - 2,767
Provisions -336 296 - - - - - -40
Other items -673 -983 - - - 1 - -1,655
Tax value of losses
to be carried back and forward 13,877 -3,527 - - - -50 - 10,300
Total -22,769 -3,255 2,970 - - 601 - -22,453

Valuation of deferred tax assets

At year-end 20089, the tax losses recognised amounted to € 21.3 million (excluding stated losses classified as assets held for

sale). Of this amount, € 19.6 million relates to the loss carry-forwards of the Dutch fiscal unit. These losses for the Dutch fiscal

unit were set off against its deferred tax liabilities. The Dutch fiscal unit's losses are made up of € 16.0 million relating to 2009

and € 3.6 million relating to years prior to 2002. The losses prior to 2002 can be carried forward up to and including 2011. In

view of this deadline and the loss in 2009, the deferred tax assets in 2009 have been written down by € 1.5 million.

The other tax losses amount to € 1.7 million and relate to the recognised losses for a number of subsidiaries in Belgium and

Germany and independent tax entities in the Netherlands. Losses in Belgium and Germany can be carried forward indefinitely

against future fiscal income, subject in Germany to a maximum annual amount of offsettable income. Fiscal profits up to

€ 1 million can be fully applied in Germany in any one year. Only 60% of fiscal profits above € 1 million can be set off.

The recognised tax losses relating to participating interests classified as assets held for sale amount to € 1.9 million.
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Valuation of deferred tax liabilities

For determining the amount of the deferred tax liabilities, the valuation for tax purposes of the construction work in progress in
the Netherlands has been determined as substantially equal to the IFRS valuation.

Deferred tax assets or liabilities are recognised for any temporary differences originating at subsidiaries or joint ventures.

No deferred tax assets or liabilities have been recognised for temporary differences arising from investments in associates in
view of their relative insignificance. The majority of the deferred tax liabilities have a term of more than one year.

Tax losses not recognised in the balance sheet

At year-end 2009, tax losses not recognised in the balance sheet amounted to € 87.0 million (2008: € 78.3 million). The largest part
of this is related to a number of subsidiaries in Belgium (€ 61.6 million). The other unrecognised losses relate to the Dutch fiscal
unit (€ 18.8 million), a number of German operating companies (€ 4.8 million) and a number of independently assessed Dutch
companies (€ 1.8 million). Losses are not recognised if it is uncertain whether sufficient profits will be generated in the near future.

6.15 Inventories

31 December 2009 31 December 2008

Strategic land portfolio 306,233 278,918
Inventory of raw materials and consumables 20,640 25465
Construction work in progress 173,992 210,556
Inventory of finished products 35,841 41,394
Total 536,706 556,333
Carrying amounts of inventories granted as security 71,538 86,813
Inventory value recognised as an expense in the period 663,729 890,210
Inventory of finished products valued at the net realisable value 3,019 825

€ 3.0 million (2008: € 0.8 million) of the inventory of unsold commercial real estate (part of the inventory of finished products)
is carried at net realisable value. At year-end 2009, a cumulative impairment was recorded for the strategic land portfolio of
€ 15 million (2008: zero), € 4 million of which is reflected in the assets held for sale.

The term of the Strategic land portfolio is longer than 12 months after the balance sheet date. The other items in principle have
a term that is less than 12 months.
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6.16 Construction work in progress

31 December 2008

Costs less provisions for losses and risks plus profits recognised

based on percentage of completion 3,507,883
Less: Progress billings -3,544,643
Balance of construction work in progress -36,760
Positive balance for construction work in progress

(recognised under current assets) 173,975
Negative balance for construction work in progress

(recognised under current liabilities) -210,735
Balance of construction work in progress -36,760

The positive balance on construction work in progress represents all the projects in progress where the incurred costs plus the
capitalised profit less the recognised losses are in excess of the progress billings. The negative balance on construction work in
progress represents all the projects in progress where the incurred costs plus the capitalised profit less the recognised losses
are less than the progress billings.

Revenues from construction work in progress carried out for third parties that were recognised as revenue in the period

under review amounted to € 2.5 billion (2008: € 3.2 billion). The Construction work in progress generally has a term of less than
12 months.
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6.17 Trade and other receivables

31 December 2008

Trade receivables 459167
Amounts to be invoiced 76,612
Receivables from proportionally consolidated
participating interests 16,408
Payments on account in advance 9,361
Receivables from cash flow hedges 8,409
Other receivables 42,810
Total trade and other receivables 612,767

Trade receivables are presented after accounting for impairment losses. The write-down for expected doubtful collectibility is
recognised in the income statement under administrative expenses. At year-end 2009, a provision of € 10.9 million for impairment
(2008: € 12.2 million) is included in trade receivables.

None of the receivables from cash flow hedges are of a long-term nature (2008: € 7.1 million). These are receivables from
cross-currency swaps.

The trade and other receivables are mainly of a short-term nature.

6.18 Cash and cash equivalents

31 December 2008

Bank balances 362,465
Cash in hand 5
Funds in blocked accounts 5208
Total cash and cash equivalents 367,679

Of the total cash and cash equivalents, an amount of € 68.0 million (2008: € 72.7 million) is held by joint ventures.

The bank balances include € 14 million for the payment of German creditors in order to comply with local legislation for the
protection of creditors.

The funds in blocked accounts mainly relate to the obligatory G accounts (guarantee accounts) under the Dutch Wages and
Salaries Tax and Social Security Contributions (Liability of Subcontractors) Act.
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6.19 Equity

Paid and called share capital
In thousands of ordinary shares

Outstanding at 1January
Rights issue for cash
Reverse stock split: 1 for 10

Outstanding on 31 December

Please refer to statement 2b for explanatory notes on the changes in equity and to the Company financial statements for
explanatory notes on the authorised share capital, translation reserve, hedging reserve and appropriation of result.
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6.20 Earnings per share

Basic earnings per ordinary share

Basic earnings per share in 2009 were - € 3.23 (2008: - € 4.18). The calculation is based on the result after tax attributable to
the holders of ordinary shares or depositary receipts for ordinary shares and a weighted average of the number of ordinary
shares that were outstanding during 2009. The latter number was calculated taking account of the share issue and reverse stock

split.

Result attributable to ordinary shareholders 2008
Result after tax attributable to shareholders -34,057

Weighted average number of ordinary shares
In thousands of shares 2008
Ordinary shares outstanding at 1 January 24,073
Effect of the share issue completed on 10 July -
Effect of the reverse stock split -
Weighted average number of ordinary shares on 31 December 8,156

Diluted earnings per ordinary share
There is a very small difference between the diluted earnings per share and the ordinary earnings per share due to the option
rights granted (see explanatory note 6.29).
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6.21 Interest-bearing loans and other financing liabilities
The interest-bearing loans and other financing liabilities were as follows:

31 December 2009

Cumulative financing preference shares
Syndicated bank financing

Project financing

Other bank financing

Other non-current liabilities

Finance lease liabilities

Bank overdrafts

Total liabilities

31 December 2008 Non-current Current Total
Cumulative financing preference shares 66,100 0 66,100
Syndicated bank financing 275,000 0 275,000
Project financing 155,568 26,486 182,054
Other bank financing 400 2,031 2,431
Other non-current liabilities 47,732 1,000 48,732
Finance lease liabilities 5,246 945 6,191
Private US loan 88,696 0 88,696
Bank overdrafts 0 29,236 29,236

Total liabilities 638,742 59,698 698,440

Cumulative financing preference shares

At year-end 2009, a total of 6,610,000 cumulative financing preference shares B were outstanding at € 10 a share. The payment
on these shares is 7.25% as of 1January 2009 and is payable yearly, 14 days after the Annual General Meeting of Shareholders.
The dividend will be reviewed on 1January 2014 and every S years thereafter. The Company has the right to buy or withdraw
these preference shares before or on maturity.

Syndicated bank financing

The syndicated bank financing was arranged at the end of March 2006 with seven banks and involves a committed standby
facility for an original principal sum of € 400 million.
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On 28 April 2009, new arrangements were made with the banks involved with regard to this facility. The termination date of the
facility was set to 24 March 2012. The facility is secured. A leverage ratio of < 3.0 applies as of year-end 2010 while an interest
coverage ratio of > 3.5 applies as of year-end 2012. More generous ratios apply for the preceding periods.

The facility will be reduced to € 300 million in two tranches each of € 50 million, on 24 March 2010 and 24 March 2011. In the
event of specific disposals, the amount of the facility will be reduced by the proceeds from the disposal in question, whereby the
minimum facility will remain € 300 million. The facility was € 342 million at year-end 2009. The margin on the loan is 3.5% above
Euribor.

The leverage ratio is calculated as the net debt divided by EBITDA (earnings before interest, tax, depreciation and amortisation),
based on the net debt and EBITDA definitions agreed with the group of banks. The interest coverage ratio is calculated as the
EBITDA divided by the net interest expenses. The definitions of these concepts as agreed with the banks have undergone a number
of adjustments. The key adjustments in relation to the accounting definition of net debt are the reduction by the amount of
outstanding cumulative financing preference shares and the financing of the PFl projects that are negotiated without any
guarantee on the part of Heijmans. The key adjustments with respect to the EBITDA in accounting terms concern the capitalised
interest, results and gains on the sales of business units, fair value adjustments and costs of reorganisation. These ratios were

met during the reporting year.

At the end of 20089, € 125 million of this facility was drawn down. Interest rate swaps were taken out for the non-current part in
order to fix the associated interest charges. Interest rate swaps for € 70 million are due to expire in April 2012 and swaps for
€ 55 million are due to expire in April 2013.

Private US loan

On 30 May 2007, Heijmans N.V. placed a USD 125 million private loan on the American Private Placement Market. On 8 May
2009, this loan was redeemed ahead of schedule using the proceeds from the bridge financing. There was a discount of 5% on
the principal for the early redemption. This result is recognised in interest income (see explanatory note 6.6).

Bridge financing
On 28 April 2009, bridge financing of € 100 million was arranged with three banks. The bridge financing was redeemed in full on
15 July 2009 using the proceeds from the share issue.

Project financing

Project financing was negotiated for specific projects, mostly in joint ventures. The redemption schedules for project financing
are usually related to the project's progress. The term of the project financing extends at the most to the delivery and/or sale of
the projects.

The value of the related projects, including future positive cash flows from these projects, serves as security for project financing
to the amount of € 173 million (2008: € 182 million).

Heijmans N.V. has furthermore stood as guarantor for the repayment of the principal and/or interest expense for € 61 million
(2008: € 60 million) of the total project financing. The balance of € 112 million (2008: € 122 million) of project financing was
therefore financed on a non-recourse basis with no guarantee from Heijmans N.V.

Other bank financing
The other bank financing consists of loans with straight-line repayment terms. The amount to be redeemed in 2010 is

€ 0.4 million.
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Finance lease liabilities
The financial lease liabilities are primarily related to equipment in Belgium. The lease liabilities are equal to the present value of
the debt. The lease payments are due as follows:

31 December 2009

Lease payments
Less: Interest portion

Lease liabilities

31 December 2008 <1year 1-5 year > 5 year Total
Lease payments 1,240 3,315 3111 7,666
Less: Interest portion 295 826 354 1,475

Lease liabilities 945 2,489 2,757 6,191

There were no charges in the financial year for contingent lease payments.

Other non-current liabilities

At the end of 2009, the other non-current liabilities amounted to € 34 million (year-end 2008: € 43 million). An amount of
approximately € 27 million concerns debts owed to other participants in joint ventures in which the Group participates. The
remaining amount constitutes the Heijmans share in loans from third parties to joint ventures. These amounts are offset by the
same amount in receivables due from these joint ventures in the context of the proportional consolidation of these joint ventures,
insofar as they were in proportion to the participating interest. These liabilities cannot be set off against the receivables from the joint
ventures (see 8.13 for the item Other long-term receivables and investments) as the Group does not have a right enforceable in law
thereto. Heijmans is not liable for this portion of the liabilities of the joint ventures.

Average interest rate 2008
Cumulative financing preference shares 6.81%
Syndicated bank financing (including interest rate swaps) 4.70%
Project financing (including interest rate swaps) 4.90%
Other bank financing 4.83%
Finance lease liabilities 4.98%
Other non-current liabilities 4.79%
Private US loan 6.40%
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6.22 Employee benefits
The employee benefits concern defined benefit plans and anniversary payments. The breakdown is as follows:

31 December 2008

Non-current 8,283
Current 13,801
22,084

The liability of € 14.2 million is the balance at year-end 2009 of unfunded plans of € 18.2 million (year-end 2008: € 20.1 million;
year-end 2007: € 22.8 million) and unfunded plans of € 4.0 million.
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Liability for defined benefit plans and anniversary payments

2008
Liability for defined benefit plans and anniversary payments at 1 January 305,989
Service costs 5,527
Interest expenses 16,949
Employee contributions 1,981
Settlements and curtailments -799
Actuarial gains and losses -13,541
Pensions and anniversary payments -10,075
Excluded from the consolidation 0
Liability for defined benefit plans and anniversary payments
at 31 December (A) 306,031
Fair value of plan assets at 1 January 276126
Return on plan assets 1,495
Employer contributions 13,733
Employee contributions 1,981
Pension payments from financed plans -10,075
Excluded from the consolidation 0
Fair value of plan assets at 31 December (B) 283,260
Benefit obligations in excess of plan assets (A-B) 22,771
Unrecognised pension costs for past service -775
Unrecognised actuarial gains/losses 88
Total defined benefit plans and anniversary payments 22,084
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The expected return on investment in 2009 was € 13.0 million (2008: € 15.7 million). The actuarial loss (the difference between
the expected and realised return on investment) in 2009 was € 2.3 million (2008: € 14.2 million).

Liability for defined benefit plans in the Netherlands

The liability for defined benefit plans concerns the liabilities from three plans that have been insured with company pension funds

and approximately 20 schemes that have been insured with insurance companies.

The majority of employees are covered by one of the three company pension funds:

¢ Stichting Pensioenfonds Heijmans N.V. (366 active members at year-end 2009). The pension base is the salary (final pay) that
exceeds the maximum pensionable salary in the industry pension funds. There is no indexation.

¢ Stichting Pensioenfonds IBC (258 active members at year-end 2009). It is an average wage plan with indexation depending on
the available resources.

 Stichting Pensioenfonds for the Heijmans N.V. Executive Board (no active members at year-end 2009). The Stichting
Pensioenfonds for the Executive Board will merge with the Stichting Pensioenfonds Heijmans N.V. at the start of 2010.

Furthermore, most Dutch employees participate in pension plans that are part of industry pension funds. The principal pension
funds involved are the Bouwnijverheid pension fund and the Metaal en Techniek pension fund. Both these pension funds offer
index-linked average wage plans. Employees also participate in the Betonproductenindustrie, Landbouw, Vervoer and the
Spoorweg pension fund. Almost all of these pension funds offer average wage plans. In fact, these are defined benefit plans.
They are treated as defined contribution plans since the records of the industry pension funds are not designed to supply the
required information. Under these plans, Heijmans is committed to paying the predetermined premiums. The Group cannot be
obliged to supplement any shortages other than by means of future premium revisions. Heijmans cannot in turn make any
claims to any excess pension assets.

Liability for defined benefit plans in Germany

A number of pension plans apply to German employees, for which a liability has been recorded on the balance sheet.

These plans have not been placed with outside insurance companies or funds. The pension entitlements consist primarily of
fixed, income-independent monthly payments.

Pension plans in Belgium and the United Kingdom

In Belgium, most employees participate in a defined contribution pension plan provided by the employer. The Belgian
Vandenbroucke Act requires that a minimum yield of 3.25% must be earned on the amounts deposited with insurance
companies. If this yield is not achieved by the insurance companies, the Group is required to make up the difference. In view of
the fact that the expected yield is higher than the legally required minimum, no obligation has been recorded.

There are no pension plans in the United Kingdom to which the Group has made any contributions or commitments.
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Composition of plan assets as a % of the total 31 December 2008

Shares 8%
Fixed interest securities 56%
Cash 0%
Other/insured plans 36%
Expense recognised in relation to defined benefit plans and anniversary payments
2008
Service costs 5,527
Interest expenses 16,949
Expected return on plan assets -15,712
6,764
Amortisation of pension costs related to past service 324
Recognised actuarial gains and losses -1,298
Administrative and other expenses 1,314
Settlements and curtailments -2,921
Total expenses for defined benefit plans and anniversary payments 4183

The principal actuarial assumptions as at the balance sheet date are:

31 December 2008

Discount rate 5.75%
Expected return on plan assets 5.75%
Future salary indexation 2.25%
Future salary increases 0-1.5%
Staff turnover 7.0-16.0%

Mortality table Pension table 2006 0/0

The discount rate is based on high quality corporate bonds adjusted for the term of the payment obligation. The expected return
on assets is determined on the basis of the strategic portfolios of the relevant plans. The return on the fixed interest securities is
determined on the basis of the yield on government bonds. The return on shares is based on the return on fixed interest

- heﬁmans



securities plus a surcharge due to the fact that, from a historical perspective, the return on shares is higher than the return on
fixed interest securities. The return on the other asset categories is determined on the basis of historical returns.

The mortality table used does not reflect the latest findings on longevity risk. Initial estimates suggest that a higher risk of
longevity will lead to an increase in the liability for defined benefit plans of around € 5 million. The unrecognised actuarial
results will increase by the same amount, so that the net effect on the overall balance sheet position is zero.

The liability for defined benefit plans and anniversary payments, and the fair value of the plan assets were as follows in the past

five years:

31 December 31 December 31 December 31 December 31 December
x € 1 million 2009 2008 2007 2006 2005

Liability for defined benefit plans and

anniversary payments 314.7 306.0 306.0 3094 294.8
Fair value of plan assets 296.5 283.3 2761 269.2 242.5
Benefit obligations in excess of plan assets 18.2 22.7 29.9 40.2 52.3

Changes to the above actuarial assumptions on the basis of historical data have the following impact on the defined benefit

plan and anniversary payment obligations:

x € 1 million 31 December 2009 31 December 2008 31 December 2007
Change to the discount rate 8.8 -8.2 -18.3
Change to the mortality table 0.0 0.0 0.0
Change to the projected staff turnover 0.0 -1.5 0.0

Overall effect on the liability for defined benefit
plans and anniversary payments 8.8 -9.7 -18.3

These effects have been incorporated into the actuarial calculations and take the corridor approach into account. An exception to
this is the impact on obligations that are related to anniversary payments. This is directly recognised in the operating results
since the corridor approach does not apply in this instance.

The employer contributions due in 2010 for the plans for which an employee benefit is recognised are expected to be
approximately € 10.8 million.
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Anniversary payments

The anniversary payments in the Netherlands and Belgium consist of a monthly salary, or a portion thereof, for employment
periods of 12.5, 25 and 40 years. The anniversary is celebrated with a party funded by Heijmans. In Germany, the anniversary
payment consists of a fixed sum for an employment period of 10 years and a monthly salary, or a portion thereof, for
employment periods of 25 and 40 years.

6.23 Provisions and non-interest-bearing debts

General

Provisions for warranty obligations, restructuring costs and environmental risks are recognised in the event that Heijmans has
an existing obligation and it is probable that an outflow of economic benefits will take place. The amount of the provisions can
be reliably estimated. The provisions are stated at face value unless the time value of money is material. The other non-interest-
bearing debts concern rental guarantees provided to the buyers of commercial property. The recorded amounts represent the
present value of the deferred revenues in connection with the rental guarantees provided.

31 December
2008

Warranty obligations 14,762
Restructuring costs 118
Environmental risks 3,467

Other provisions 10,268
Total provisions 28,615

Value of negative equity in
associates 1,304
Deferred revenues in connection

with rental guarantees 5159

Total provisions and non-

interest-bearing debts 35078
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Term of the provisions and non-interest-bearing debts 31 December 2009 31 December 2008

Non-current portion 23,818 17,350
Current portion 26,631 17,728
50,449 35,078

Provision for warranty obligations

The provisions relate to complaints and deficiencies that become apparent after the delivery of projects and that fall within the
warranty period. The magnitude of the costs provided for is dependent partly on the estimated allocation of the claim to the
related building partners. It is expected that a majority of the obligations will materialise in the next two years.

Provision for restructuring costs
The provision for restructuring costs relates to the downsizing costs in support of organisational changes. About half of the
provisions will be used in 2010 and the remainder in the years 2011-2014.

Provision for environmental risks

This provision represents possible site restoration costs. On the basis of government regulations concerning the manner of soil
decontamination and investigation, the costs of restoration have been estimated on a per site basis. The periods within which
restoration needs to take place vary per site. The major part of the provision is for a site for which an urgent restoration
obligation exists for the year 2015. In the event that the restoration does not have to take place for another few years, there is an

obligation to monitor the pollution. The expected monitoring costs have also been included in the provision.

Other provisions

The other provisions include provisions of € 4.5 million for legal disputes (2008: € 4.1 million), provisions of € 2.0 million for
amounts to be paid to the tax authorities (2008: € 2.5 million) and provisions of € 0.8 million for vacant properties (2008:

€ 1.0 million). The balance consists primarily of expenses incurred in relation to occupational disability. It is expected that most

of the obligations will materialise in the next two years.
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6.24 Trade and other payables

Trade and other payables 31 December 2009 31 December 2008
Suppliers and subcontractors 366,946 538,826
Invoices due for work in progress 24,729 28,721
Invoices due for completed projects 71,769 69,646
Pension obligations 1,286 3,980
Payables relating to building industry investigations 3,010 2,645
Employee costs payable 41,401 46,954
Turnover tax payable 49,355 39,010
Wage tax and social security contributions payable 17,324 19,624
Other taxes payable 97 204
Administrative and selling expenses payable 13,885 15,659
Interest payable 12,011 10,948
Payables relating to cashflow hedges 13,343 13,254
Other payables 32,147 36,030

Total trade and other payables 647,303 825,501

6.25 Financial risks and risk management

Heijmans is exposed to various financial risks, including credit, liquidity and market risks, in the normal course of business.

This section describes the degree to which these risks manifest themselves, the objectives related to these risks, the policy and the
processes for measuring and managing these risks as well as the management of capital. The risk policy is focused on the
identification and analysis of the risks to which the Group is exposed, the establishment of acceptable limits and control measures
and the assessment of the risks and compliance with the established limits. The risk policy and systems are assessed on a regular
basis and adjusted for changes in market conditions and the business activities of the Group. The objective is to create a disciplined
and constructive approach on the basis of training, standards and procedures in which all employees are aware of their roles and
responsibilities. The Audit Committee periodically reviews the risk management policy and procedures. In addition, the Committee
reviews the risk policy used in the light of the risks to which the Group is exposed.

Credit risk

Credit risk is the risk the Group runs of financial losses if a buyer or counterparty for a financial instrument does not fulfil the
contractual obligations agreed upon. Credit risks ensue primarily from receivables due from customers. The credit risk associated
with property development is limited as future residents can only take possession of the new property once they have met all their
obligations. The creditworthiness is assessed, where relevant, in transactions involving commercial property, and additional
collateral may be requested. Infrastructure projects are usually commissioned by public authorities. The assessment of
creditworthiness is part of the standard procedure. Credit risk is restricted by pre-financing schemes and payments in instalments.
Risks are insured with a credit insurer where necessary. The large number of clients, a substantial proportion of whom are private
individuals, means there is no question of a concentration of credit risks.
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The cash and cash equivalents are held at various banks, which are assessed as to their creditworthiness. The amount held in cash
and cash equivalents during the year was considerably less than on the balance sheet date. Because of the credit crisis, particular
attention was paid to the creditworthiness of banks, insurers and suppliers.

A provision for doubtful receivables is recognised following an assessment of the potential risks for each individual receivable.
Doubtful receivables are subjected to an impairment test and written down as necessary to the lower present value of the future

cash flows.

The carrying amount of the financial assets exposed to credit risk can be specified as follows:

31 December 2008

Other investments 75,553
Cash and cash equivalents 367,679
Trade and other receivables 612,767
Total 1,055,999

Other investments consist principally of receivables due from public authorities and loans provided by the Group to joint
ventures in which it participates.

The carrying amount of the trade receivables, including receivables from proportionately consolidated interests, in relation to
which there is a credit exposure, is geographically spread as follows:

31 December 2008

The Netherlands 288,449
Belgium 64,254
United Kingdom 59,491
Germany 63,381
Total 475,575
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Trade receivables are reported after deducting impairment losses related to doubtful receivables. The movement in the
provision is as follows:

31 December 2009 31 December 2008

Balance at 1 January 12,235 14,653
Additions 2,116 2,964
Withdrawals -642 -3,906
Released -622 -1,345
(De)consolidated/reclassified as assets held for sale -2,227 -131
Balance at 31 December 10,860 12,235

Liquidity risk
The liquidity risk is the risk that the Group would be unable to meet its financial obligations at a required point in time.
The underlying liquidity risk management assumption is that sufficient liquidity levels will be maintained to meet current and
future financial obligations, both under normal circumstances and special circumstances, without incurring unacceptable losses
and without endangering the reputation of the Group. 12-month rolling liquidity forecasts are used to determine whether there
is sufficient liquidity available. To secure the availability of financial resources for the long and short term, Heijmans has access
to the following credit lines:
e £ 66 million in cumulative financing preference shares without a repayment obligation
e £ 342 million in committed, syndicated bank financing with a term to March 2012
* project financing, whereby committed financing is available for the anticipated principal sum and duration of the project

in question
¢ €10 million in cash in hand and current account facilities. These are not committed.

Heijmans has access to sufficient guarantee facilities with various institutions to satisfy the clients' requirements for
bank guarantees.
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The contractual maturity dates of the financial obligations, including interest payments, are as follows:

31 December 2009

Cumulative financing
preference shares
Syndicated bank financing
Project financing

Other bank financing

Other non-current liabilities
Finance lease liabilities
Bank overdrafts

Trade and other payables
(excluding derivatives)

Interest rate swaps

Total

Carrying Contractual

31 December 2008 amounts  cash flows <6 months 6-12 months 1-2 years 2-5 years > 5 years

Cumulative financing

preference shares -66,100 -68,389 -68,389 0 0 0 0
Syndicated bank financing -275,000 -303,663 -2,841 -2,852 -5408 -292,562 0
Project financing -182,054 -218,620 -20,326 -17,686 -59,367 -58,558 -62,683
Other bank financing -2,431 -2,487 -1,619 -463 -405 0 0
Other non-current liabilities -48,732 -57,947 -10,767 -1,009 -16,662 -13,312 -16,197
Finance lease liabilities -6,191 -7.668 -611 -526 -1,109 -2,206 -3,216
Private US loan -88,696 -136,474 -2,156 -3278 -6,555 -19,666 -104,819
Bank overdrafts -29,236 -29,236 -29,236 0 0 0 0
Trade and other payables
(excluding derivatives) -816,183 -816,183 -816,183 0 0 0 0
Cross-currency swaps 8,242 846 243 243 485 1,456 -1,581
Interest rate swaps -13,254 -13,128 -1,931 -2,396 -3,948 -4,853 0
Total -1,519,635  -1,652,949 -953,816 -27,967 -92,969 -389,701 -188,496
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Market risk

Market risk is the risk that the income of the Group or the value of investments in financial instruments is adversely affected by
changes in market prices such as foreign exchange rates, interest rates and share prices. The objective of managing market risk is to
keep the market risk position within acceptable limits while achieving optimum returns.

To manage market risk, derivatives are bought and sold and financial commitments are made. Transactions of this nature are

carried out within established directives.

Price risk
Price risks associated with the purchase of raw materials and auxiliary materials and with outsourcing work are mitigated by
making price indexation agreements with clients, or where possible by making price agreements with suppliers at an early stage.

Interest risk

The interest policy at Heijmans N.V. is directed towards limiting the impact of changes in interest rates on the results of the
company. To that effect, part of the future interest payments on the existing syndicated bank loans has been fixed using interest
rate swaps. A very small portion of the future interest payments on project financing has also been fixed using interest rate swaps.

The decision to enter into interest rate swaps is dependent on the duration and the magnitude of the related project.

In addition, some of the loans, in particular for project financing, have been negotiated at a fixed interest rate. Had the interest rate
for 2009 been on average 2% higher (lower), then the result before tax would have been about € 10 million higher (lower). The effect
of a 2% difference in interest rates on the Group's equity (assuming all other variables remained constant) would be € 0.5 million.
The effect on the result before tax is primarily due to the high level of liquid assets at year-end 2009 and the effect on the valuation
of the interest rate swap where value changes are charged to the income statement. The interest rate sensitivity based on the
average debt during the year would have a more limited effect on the result.
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The table below identifies the period in which interest rates for interest-bearing financial assets and financial liabilities
are repriced:

Other investments

Cash and cash equivalents
Cumulative financing
preference shares

Syndicated bank financing
Effect of interest rate swaps on
syndicated bank financing
Project financing

Effect of interest rate swaps on
project financing

Other bank financing

Other non-current liabilities
Finance lease liabilities

Bank overdrafts

Total
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31 December 2008

0-6 6-12
Total months months  1-2years 2-5years > 5years
613 Other investments 75,553 10,681 8,285 16,053 22,010 18,524
618 Cash and cash equivalents 367,679 367,679 0 0 0 0
6.21 Cumulative financing
preference shares -66,100 -66,100
8.21 Syndicated bank financing -275,000 -275,000
6.21 Effect of interest rate swaps on
syndicated bank financing 0 175,000 0 0 -175,000 0
6.21 Private US loan -88,696 0 0 0 0 -88,696
6.21 Other bank financing -2,431 -1,581 -450 -400 0 0
6.21 Project financing -182,054 104,770 -2,384 -23,201 -16,801 -34,898
8.21 Effect of interest rate swaps on
project financing 0 28,721 0 -14,875 -13,846 0
6.21 Other non-current liabilities -48,732 -12,269 0 -14,139 -9,546 -12,778
6.21 Finance lease liabilities -6,191 -457 -384 -855 -1,633 -2,862
8.21 Bank overdrafts -29,236 -29,236 0 0 0 0
Total -255,208 92,668 5,067 -37417  -194816 -120,710

Of the interest-bearing debt, 83% (2008: 71%) has been negotiated at a fixed interest rate (including interest rate derivatives) and 17%
(2008: 29%) has been negotiated at a variable interest rate. The proportion at a fixed interest rate is lower during the financial year
as the level of debt is greater due to seasonal effects.

The average weighted term of:

e theinterest rate swaps on the syndicated bank financing is 2.4 years (2008: 2.85 years), and

 theinterest on project financing is 3.6 years (2008: 2.3 years).

The interest-bearing loans are measured on an amortised cost basis rather than on a fair value basis. An interest rate change
therefore does not have any impact on the treatment of these loans.

Exchange risk
The exchange risks on sales, purchases and loans taken is extremely limited for Heijmans since by far the greater part of the
cash flows within the enterprise are in euros.

Heijmans has interests in countries that do not form part of the Eurozone. The interest in the British subsidiary Leadbitter is the
most significant of these. The foreign exchange translation risk is limited, however, since the revenues and outlays are in the
same currency (GBP). The exchange rate risk associated with dividend payments is not hedged. If the pound sterling exchange
rate had fallen by an average of 10% (assuming all other variables remained constant), the result before tax would have been
about € 1.3 million lower while the translation differences in equity would have been about € 4.8 million lower.
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Fair values

The table below shows the fair values and the carrying amounts of the financial instruments.

31 December 2009 31 December 2008

Carrying  Fair value Carrying  Fairvalue
amount amount

Other investments 80,738 83,700 75,553 77,084
Trade and other receivables 434,537 434,537 604,524 604,693
Cash and cash equivalents 200,054 200,054 367,679 367,679
Cumulative financing preference shares -66,100 -69,963 -66,100 -68,383
Syndicated bank financing -125,000 -125,000 -275,000 -275,000
Project financing -172,540 -174,494 -182,054 -214,495
Other bank financing -400 -402 -2,431 -2,656
Other non-current liabilities -33.827 -35,802 -48,732 -45,313
Finance lease liabilities -4,912 -5,196 -6,191 -6,573
Private US loan 0 0 -88,696 -114,042
Bank overdrafts -18,245 -18,245 -29,236 -29,236
Trade and other payables -633,960 -633,960 -811,971 -811,971
Interest rate and cross-currency swaps -13,341 -13,341 -5,012 -4,843
Bitumen swap 0 0 -275 -275
-352,996 -358,112 -467,942 -523,331

The above values are based on the present value of future cash flows. The loans with a fixed interest rate are discounted using
the interest rate curve as at 31 December 2009 plus the relevant risk margin.

All loans with a variable interest rate are assumed to have a fair value equal to the carrying amount. The valuation of the
interest rate swaps is based on the present value of future cash flows using the interest rate curve as at 31 December 2009
without any risk margin. Furthermore, the bank valuations are used for the value of interest rate swaps.

The carrying amounts for cash and cash equivalents, trade and other receivables and payables are approximately equal to the
fair value of these instruments because of their short-term nature.

Management of capital

The policy is focused on striving for a strong financial position designed to maintain the confidence of stakeholders and to
safequard the future developments of business activities. An optimum financing structure is based on (1) net interest-bearing
debt divided by equity being equal to approximately 100% and (2) net interest-bearing debt, after deduction of cumulative
financing preference shares and PFl financing, divided by EBITDA giving a maximum ratio of 3.0 and an interest coverage ratio

of a minimum of 4.0 (see also note 6.21 for the description of the financial ratios in the agreed covenants).
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6.26 Contingent liabilities

Contingent liabilities are possible liabilities resulting from events prior to the balance sheet date. These concern possible
liabilities because the outflow of economic benefits is dependent on the occurrence of uncertain events in the future.

The contingent liabilities can be subdivided into bank guarantees and parent company guarantees.

31 December 2008

Bank guarantees in connection with:

Execution of projects 372,643
Tenders 112,922
Other 108,762
594,327

Parent company guarantees in connection with:
Execution of projects 411,807
Unconditional liabilities 61,712
Contingent liabilities 21120
Financing facilities 141,118
635,757
Total 1,230,084

At year-end 2009, the bank guarantee facilities totalled € 603 million (2008: € 733 million) provided by about 20 different
parties. The parent company guarantees associated with financing facilities have been provided in connection with project
financing, and bank guarantee and credit facilities for foreign subsidiaries.

The other contingent liabilities at year-end 2009 amounted to € 284 million (year-end 2008: € 306 million). They relate

primarily to commitments to acquire land when the building permit is received and/or a predetermined sales percentage has
been achieved.
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6.27 Rental and operating lease agreements

31 December 2008

Rental agreements

Instalments falling due within 1 year 20,828

Instalments falling due between 1 and 5 years 57,858

Instalments falling due after S years 36,050
Total 114,736
Lease agreements

Instalments falling due within 1 year 29,354

Instalments falling due between 1 and 5 years 57,387

Instalments falling due after S years 830
Total 87.571

An amount of € 33 million (2008: € 36 million) has been recognised as a charge in the income statement in 2009.
The lease commitments primarily relate to future instalments on leases for vehicles and equipment. The rental commitments
are for the rental of company buildings.

Around 3,750 lease vehicles (125 trucks and 3,625 passenger cars and minivans) are leased on the basis of an operating
contract. In 2008, a new framework agreement was signed with the main leasing company for a five-year term. The individual
contracts covered by the framework agreement have terms varying from 24 months to 96 months. These contracts can only be
dissolved after compensating the leasing company for the carrying amount and loss of profit.

- heﬁmans



6.28 Capital commitments

31 December 2009 31 December 2008

Contractual commitments for:
e the acquisition of property, plant and equipment 14,486 27,076
e the acquisition of land 142,929 139,748
157,415 166,824

Group guarantees to an amount of € 77 million (2008: € 83 million) have been provided as security for the capital commitments.
Of the capital commitments, € 60 million (2008: € 64 million) relates to capital commitments undertaken by joint ventures in
which Heijmans participates. The amount indicated is Heijmans' share of the commitments undertaken by the joint venture.

6.29 Related parties

The related parties for Heijmans can be grouped as: the subsidiaries, the associates, the joint ventures, the company pension
funds, the members of the Supervisory Board and the members of the Executive Board. Transactions with the related parties are
conducted on arm'’s length terms that are comparable to those for transactions with third parties.

Transactions with subsidiaries, associates and joint ventures

Heijmans undertakes a number of operating activities together with related parties, including through joint ventures. Significant
transactions in this context are the contribution of land positions in joint ventures and/or the financing thereof. In addition, large
and complex projects are carried out in cooperation with other companies.

There are no transactions with the organisation's management, with the exception of the remuneration discussed below. Please
refer to note 6.12 for information on relationships with the associates.
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The Group's share in the revenues and balance sheets of the joint ventures is indicated below by segment.

Business segments
In € millions

Revenues

Costs

Non-current assets

Current assets

Total assets

Non-current liabilities

Current liabilities

Total liabilities

Equity

2008
The Netherlands Other countries
Business segments Property Non- Technical
In € millions Development  Residential  residential Services Infrastructure Other Belgium  Germany | Elimination Total
Revenues 153.3 67.5 49.0 4.7 94.9 0.0 4.2 78.5 -31.6 420.5
Costs -145.3 -66.3 -45.8 -4.7 -91.1 -1.2 -3.6 -74.9 316 -401.3
Non-current assets 57.7 0.0 0.0 0.0 10.5 0.2 0.3 5.4 0.0 7441
Current assets 249.6 24.1 19.3 2.3 51.3 1.0 10.6 28.9 -1.2 385.9
Total assets 307.3 241 19.3 2.3 61.8 1.2 10.9 343 -1.2 460.0
Non-current liabilities 174.2 0.0 0.0 0.0 6.8 0.0 4.4 0.4 0.0 185.8
Current liabilities 7941 20.9 15.7 2.3 434 1.0 4.9 26.3 -1.2 192.4
Total liabilities 253.3 20.9 15.7 2.3 50.2 1.0 9.3 26.7 -1.2 378.2
Equity 54.0 3.2 36 0.0 11.6 0.2 1.6 76 0.0 81.8

Company pension funds

Heijmans has a relationship with three company pension funds and their management. The three funds are the Stichting
Pensioenfonds Heijmans N.V, the Stichting Pensioenfonds IBC and the Stichting Pensioenfonds for the Heijmans N.V. Executive
Board. The key function of these company pension funds is to execute the pension plans for Heijmans' current and former
employees and retired personnel.

In 2009, approximately € 12 million (2008: € 14 million) in pension contributions were paid by Heijmans to the company
pension funds specified above.
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Management remuneration

Remuneration of the members of the Supervisory Board

None of the members of the Supervisory Board hold Heijmans N.V. depositary receipts for shares, neither have any options or
depositary receipts for shares been allocated to them. All members of the Supervisory Board receive a fixed annual fee that is not
dependent on the results in any one year. They also receive a fixed or variable expense allowance. None of the members of the
Supervisory Board has any other business links to Heijmans from which he could derive personal benefit. Heijmans discourages
share ownership by the members of the Supervisory Board in order to guarantee optimal independent performance.

In 2009 and 2008 respectively, the members of the Supervisory Board received the following fees:

In € 2008
AA. Olijslager, Chairman* 48,920
J.L Brentjens™* 28,862
J.LM. Bartelds CA 37,723
Professor N.H. Douben™** 32,723
S.van Keulen™** 37,723
R. Icke CA¥**** 26,388

*Member of the Supervisory Board effective 18 April 2007 and Chairman effective 1July 2008

**Chairman and member of the Supervisory Board until 30 June 2008

***Member of the Supervisory Board until 26 May 2009

% Member of the Supervisory Board effective 18 April 2007

o Member of the Supervisory Board effective 9 April 2008

Remuneration of the members of the Executive Board and the Executive Committee

The remuneration of the members of the Executive Board and members of the Executive Committee is as follows:
In € 2008
Gross fixed remuneration 1,344,745
Gross variable remuneration 0
Pension charges 460,700
Gross expense allowance 103,202
Total remuneration of the Executive Board
and members of the Executive Committee 1,908,647
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In 2009, € 1,746,219 (2008: € 1,707,902) was charged to the income statement in respect of the members of the Executive Board
for:

e gross fixed remuneration,

e gross variable remuneration awarded over the financial year,

¢ pension benefits, and

¢ gross expense allowance.

The composition per member and per remuneration component is as follows:

Gross fixed Gross variable

In € remuneration remuneration Pension charges  Expense allowance

2009 2008 2009 2008 2009 2008 2009 2008

R.van Gelder - Chairman* 512,503 250,000 0 0/ 150,000 75,000 5448 2,724
G.A. Witzel™* 410,002 100,000 0 0 129,850 31612 5,448 1,362
M.C. van den Biggelaar™* 125,000 - 0 - 24974 - 1,816 -
G.H. Hoefsloot **** - 212492 - 0 - 85924 - 21,420
JAAJM. van den Hoven - 265,608 - 0 - 95,193 - 32,131
D.AM. van der Kroft**** 276,696 354,145 0 0 75205 137,450 29,277 42,841
Total 1,324,201 1,182,245 0 0 380,029 425179 41989 100,478

*Chairman of the Executive Board effective 1July 2008

** Member of the Executive Board effective 1 October 2008
“Member of the Executive Board effective 1 September 2009
hairman of the Executive Board until 30 June 2008
Member of the Executive Board until 30 September 2008
“Member of the Executive Board until 31 August 2009

The expense allowance of Mr van Gelder, Mr Witzel and Mr van den Biggelaar is tax free. Pursuant to his employment contract,
Mr van der Kroft received a gross expense allowance that for the most part was taxable.

A new remuneration policy came into force in 2004. This policy was described in detail in the 2003 Annual Report and was
approved by the Annual General Meeting of Shareholders on 5 May 2004. In the new remuneration structure, Heijmans has
chosen to include a fixed income component and a variable remuneration component that is dependent on the short-term
targets (annual bonus) and the long-term targets (three-year bonus).

No variable remuneration was granted in 2008. The grant for 2009 will be on a discretionary basis, with short-term variable
remuneration at 35% of the basic salary provided that the company's net result in 2010 or 2011 exceeds € 10 million. As regards
the long-term variable remuneration, it is proposed in line with the remuneration policy that the new scheme in effect from
1January 2010 be declared applicable for 2009. At present, no provision has been made for the short-term and long-term
variable remuneration.

A new remuneration policy is proposed for 2010. Please refer to the remuneration report (2009 Annual Report, page 26 and
following).
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The Extraordinary Meeting of Shareholders on 26 September 2008 agreed to a supplement to the remuneration policy
regarding entitlements to shares. In line with this, Mr van Gelder was granted a vested options package on 1 October 2008
consisting of 300,000 option rights for a price equal to the average price of Heijmans shares in the three months prior to

1 October 2008, being € 14.05 per share. Following the share issue and the reverse stock split, this has become a package of
210,000 options with an exercise price of € 20.07. A proposal will be tabled at the AGM to extend the option exercise period by
two years. The option rights could then be exercised, in whole or in part, between 1 October 2010 and 1 October 2015. In view of
the development of the share price of Heijmans, no value has been attributed to these options.

Mr van Gelder receives an allowance for pension costs. The pension arrangement for Mr Witzel consists of a contribution to his
retirement pension taking effect from the age of 65, a spouse's pension and an orphans’ pension. Pension is accrued annually
over his gross fixed salary on an average wage basis.

The pension arrangement for Mr van der Kroft consisted of rights to a retirement pension taking effect from the age of 65,

a spouse's pension and an orphans’ pension. Pension was accrued annually over gross fixed salary on a final pay basis. This
arrangement supplements the sector pension fund plan. In addition, pension was accrued over the gross variable remuneration
on an average wage basis.

The pension charge is calculated on the basis of accounting principle 22.

The current members of the Executive Board did not hold any depositary receipts for Heijmans shares at year-end 2009 (2008:

none).
Remuneration of former members of the Executive Board
In the 2009 income statement € 690,588 (2008: € 4,356,409) is recognised for termination payments, gross remuneration and

expenses paid, and pension benefits for a former member of the Executive Board. The composition per remuneration component

is as follows:

Gross fixed Gross variable Gross expense Termination
In € remuneration remuneration Pension charges allowance payment
D.AM. van der Kroft
concerns period from 1
September through to 31
December 2009 138,348 = 37,602 14,638 500,000

The termination payment to Mr van der Kroft was paid out in January 2010. This remuneration stems from agreements made
when he was a member of the Executive Board. The employment contract was terminated on 31 December 20089.
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6.30 Management estimates and judgements

The accounting information in the financial statements is partly based on estimates and assumptions. The Group makes these
estimates and makes assumptions about future developments. They are based on such factors as past experience and
expectations of future events that might reasonably be expected to occur given the current state of affairs. These estimates and
assumptions are continually being evaluated. Revisions of or deviations from estimates and assumptions from the actual
outcomes may lead to material adjustments to the carrying amounts of assets and liabilities. Supplementary to the estimates
already described in the accounting principles (section 5) and the explanatory notes (6.1 through to 6.30), the key elements of
estimation uncertainty are explained below.

Provisions for losses on projects

Provisions for losses on projects are made at the point in time when it is apparent that the project costs will exceed the revenues.
Periodic assessments are made of each project by the project manager and the manager of the respective unit. The assessment
takes place primarily on the basis of the information in the project files, the project accounting records and the knowledge and
experience of the persons involved. It is inherent to such a process that estimates have to be made that subsequently may turn
out to be at variance from the actuals. This is particularly true in the case of long-term projects that include a high proportion of

customisation.

Claims on projects

Claims submitted to clients are recognised if negotiations on the claims with the client have reached an advanced stage such
that it is probable that the client will accept the claim for payment and that the amount which is considered probable for
acceptance by the client can be reliably estimated. For claims and penalties imposed by contractors against Heijmans, for
example as a result of exceeding construction schedules, similar considerations apply.

Bonuses from projects

Bonuses are recognised as revenues from projects in progress in the event that the project is far enough advanced and that it is
probable that the performance indicators specified will be met or exceeded, and that the bonus amount can be reasonably
estimated. If the bonus can only be received after expiry of a predetermined period after the delivery of the project, then that
bonus is only recognised when it is certain that the bonus will be received.

Pensions
The key actuarial assumptions for the calculation of the pension obligations are outlined in 6.22. The long-term and short-term
employee benefits amounted to approximately € 14 million at year-end 2008 (year-end 2008: € 22 million).

Real estate investments
Please refer to note 6.11 for the key assumptions in the determination of the fair value of real estate investments. The magnitude

of this item was approximately € 6 million at year-end 2009 (year-end 2008: € 6 million).

Impairment tests

Please refer to note .10 for the key assumptions used in the annual determination of the realisable value of the goodwill.
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/. SUBSIDIARIES AND JOINT VENTURES

Major subsidiaries and joint ventures

In 2009, the entities listed below were included in the consolidation. Entities where the participating interest exceeds 50% are
subsidiaries. The remaining entities are joint ventures. For practical reasons, entities of only minor significance are not included
in this list. A complete list of the subsidiaries included in the consolidation is deposited with the Trade Register at the Chamber of
Commerce in Eindhoven.

31 December 2009

Heijmans Nederland B.V., Rosmalen 100%
Heijmans Vastgoed B.V., Rosmalen 100%
Heijmans Vastgoed Participaties B.V,, Rosmalen 100%
Heijmans Vastgoed Realisatie B.V, Rosmalen 100%
Proper Stok Groep B.V, Rotterdam 100%
Heijmans Trebbe Vastgoedontwikkeling V.O.F, Capelle aan den lJssel 50%
Ontwikkel Bedrijf Vathorst C.V,, Amersfoort 17%
GEM Waalsprong C.V, Nijmegen 8%
Project Beatrixpark Il B.V., Rosmalen 50%
Projectontwikkeling GZG terrein V.O.F, Rosmalen 50%
Maatschap GZG, Rosmalen 50%
Laagdalem Zuid C.V, Nieuwegein 24%
Terra ontwikkeling C.V, Rosmalen 50%
Heijmans Woningbouw B.V., Rosmalen 100%
lJsselbouw B.V, Capelle aan den IJssel 100%
Walcherse Bouwunie B.V, Grijpskerke 100%
Vos & Teeuwissen B.V, Huizen 100%
Reukers B.V, Groenlo 100%
Heijmans Burgh Haamstede B.V, Burgh Haamstede 100%
Heijmans Utiliteitsbouw B.V., Rosmalen 100%
Bouwcombinatie Heijmans/J.P van Eesteren V.O.F, Rosmalen 50%
Bouwcombinatie Intermezzo V.O.F, Rosmalen 67%
Burgers Ergon B.V,, Eindhoven 100%
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31 December 2009

Heijmans Infrastructuur B.V., Rosmalen 100%
Heijmans Infra Geintegreerde Projecten B.V, Rosmalen 100%
Breijn B.V, Rosmalen 100%
Heijmans Infra Techniek B.V, 's-Hertogenbosch 100%
Heijmans Techniek en Mobiliteit B.V, 's-Hertogenbosch 100%
Wegenbouwmaatschappij J. Heijmans B.V, Rosmalen 100%
Heijmans Beton- en Waterbouw B.V,, Rosmalen 100%
Heijmans Sport en Groen B.V, De Steeg 100%
Borchwerf Il C.V,, Oud Gastel 50%
Combinatie Harnaschpolder V.O.F, Rosmalen 50%
Sanders en Geraedts B.V, Tilburg 100%
Heijmans Facilitair Bedrijf B.V., Rosmalen 100%
Heijmans Materieel Beheer B.V, Rosmalen 100%
Overig

Heijmans Bestcon B.V, Best 100%
Heijmans @ventures B.V., Rosmalen 100%
Heijmans International B.V,, Rosmalen 100%
Heijmans (B) N.V, Schelle 100%
Heijmans Infra N.V, Schelle 100%
De Coene Construct N.V, Kortrijk 100%
Van den Berg N.V, Schelle 100%
Heijmans Vastgoed N.V, Schelle 100%
Himmos N.V.,, Antwerpen 100%
Heijmans Bouw N.V, Bilzen 100%
Heijmans UK Ltd., Abingdon 100%
J.B. Leadbitter & Co Ltd., Abingdon 100%
Denne Construction Ltd., Canterbury 100%
Heijmans Deutschland B.V., Rosmalen 100%
Franki Grundbau GmbH & Co. KG., Seevetal 100%
Oevermann Verkehrswegebau GmbH, Mlnster 100%
Oevermann Hochbau GmbH, Munster 100%
Oevermann Ingenieurbau GmbH, MUnster 100%
CMG Gesellschaft fur Baulogistik GmbH, Munster 100%
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8. COMPANY FINANCIAL STATEMENTS

x €1,000

8.1 General

The Company financial statements are part of the 2009 financial statements of Heijmans N.V.
With reference to the separate income statement of Heijmans N.V, use has been made of the exemption pursuant to Article 402,
Book 2 of the Dutch Civil Code. Please refer to the notes to the consolidated income statement and balance sheet for items in the
income statement and balance sheet for which no additional explanations have been provided.

8.2 Accounting principles

For setting the accounting principles in its separate financial statements, Heijmans N.V. makes use of the option provided in Section
362(8) of Book 2 of the Dutch Civil Code. This means that the accounting principles applied in the Company financial statements of
Heijmans N.V. are the same as the accounting principles applied for the consolidated EU-IFRS financial statements. Participating
interests over which significant control is exercised are recognised using the equity method.

The share in the result of participating interests consists of the share of Heijmans N.V. in the result of these participating interests.
Results on transactions where there is a transfer of assets and liabilities between Heijmans N.V. and its participating interests or

between participating interests themselves are not recognised insofar as they can be deemed to be unrealised.

Please refer to note 6.29 to the consolidated financial statement for details of the remuneration of the members of the Supervisory
Board and the Executive Board.

8.3 Company income statement for 2009

2009 2008
Results of participating interests -27974 -42,404
Other income and expenses after tax -12,419 8,347
Result after tax -40,393 -34,057

The employee benefits for the members of the Supervisory Board, the Executive Board/Executive Committee and the Board's

Secretariat (refer to note 6.29 to the consolidated financial statements) are recorded in the Company financial statements.
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8.4 Company balance sheet at 31 December 20089 (before proposed appropriation of result)

Assets

Non-current assets
Intangible assets
Financial fixed assets

Current assets
Receivables
Cash and cash equivalents

Equity and liabilities

Equity
Issued capital
Share premium reserve
Statutory translation reserve
Statutory hedging reserve
Statutory reserve for participating interests
Retained earnings
Result after tax for the current financial year

Provisions
Non-current liabilities
Current liabilities

- heﬁmans

31 December 2008

47,707
26,482
74,189
813,090
131,906
944,996
1,019,185

31 December 2008

722
122,331
-17,075
-2,716
58,695
242,796
-34,057

370,696

0

429,796

218,693

1,019,185




8.5 Notes to the Company balance sheet

Intangible fixed assets (goodwilD

Cost and carrying amount
Balance at 1 January

Balance at 31 December

Financial fixed assets

Participating interests in Group companies
Balance at 1 January
Share in result after tax of participating interests
Dividend received from participating interests
Capital contributions
Exchange rate differences
Changes in cash flow hedges

Balance at 31 December

2008

47,707

47,707

2008
173,210
-42,404
-88,825
0
-13,055
2,444

26,482

The Share in result after tax of participating interests included the gains on the sale of participating interests. The participating

interests in Group companies are direct or indirect interests in Group companies. The principal Group companies are listed on

pages 166 and 167.

Receivables

Group companies
Market value of cash flow hedging instruments
Other receivables

The receivables fall due within one year.
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31 December 2008

803,896

8,409
785

813,090




Equity

2009

Balance at 1January

Issue

Reclassification

Appropriation of result for 2008

Total recognised income and expense

Balance at 31 December

Statutory

Share Statutory Statutory reserve for Result

premium translation hedging participating Retained  after tax for
2008 Issued capital reserve reserve reserve interests earnings the year Total equity
Balance at 1January 722 122,331 -4,020 7,049 69,192 210,777 56,427 462,478
Reclassifications 0 0 0 0 -10,497 10,497 0 0
Appropriation of result for 2007 0 0 0 0 0 56,427 -56,427 0
Dividend paid on ordinary shares 0 0 0 0 0 -34,905 0 -34,905
Total recognised income and expense 0 0 -13,055 -9,765 0 0 -34,057 -56,877
Balance at 31 December 722 122,331 -17,075 -2,716 58,695 242,796 -34,057 370,696

Authorised share capital
The Authorised share capital breaks down as follows:

In €

35,100,000 ordinary shares, each with a face value of € 0.30
7,000,000 cumulative financing preference shares B, each with a face value of € 0.21
8,000,000 protective preference shares, each with a face value of € 1.50

At 31 December 2009, the number of ordinary shares issued was 16,850,809. All outstanding shares are paid up. Depositary
receipts are issued for ordinary shares. Holders of depositary receipts have the option to convert these into shares under certain
conditions. This option was exercised for 42 depositary receipts. The holders of ordinary shares or their depositary receipts are
entitled to dividends and have the right to exercise thirty votes per share at meetings of the Company's shareholders.
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The number of ordinary shares issued is 16,850,809. This represents a value of € 5,055,243 (at € 0.30 per share). Please refer to
section B.21 of the consolidated financial statements for the notes on the rights and obligations related to the cumulative
financing preference shares.

Statutory Translation reserve
The translation reserve represents all foreign exchange differences originating from the translation of the Heijmans net
investment in a foreign subsidiary.

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

Statutory reserve for participating interests

The statutory reserve for participating interests represents the difference between the retained earnings and the direct changes in
equity as calculated using the parent company's accounting principles and that portion for which the parent company can
determine distribution. The statutory reserve is determined for each participating interest individually.

Result appropriation

Please refer to the Other information (page 176) for the proposed result appropriation.

Liabilities 31 December 2008

Provisions
Deferred tax liabilities
Provision for reorganisation costs

0
Non-current liabilities
Financing preference shares 66,100
Non-current loans by credit institutions 363,696
429,796
Current liabilities
Current portion of non-current liabilities 1125
Tax and social security contributions 26,469
Group companies 164,757
Dividend payable on financing preference shares 4,503
Market value of cash flow hedging instruments 11,927
Other liabilities 9,912
218,693
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The non-current borrowings from credit institutions primarily consist of a syndicated bank financing facility. Please refer to note
6.21 of the consolidated financial statements for further information on these loans. Please refer to note .25 for the interest-rate

and financing risks.

Deferred tax liability 2009 2008
Balance at 1 January 0 2,510
Impact of financial instruments 0 -554
Other changes 156 -1,.956

Balance at 31 December 156 0

8.6 Commitments not shown on the balance sheet

Contingent liabilities 31 December 2009 31 December 2008
Bank guarantees 556,651 594,327
Parent company guarantees to clients 523,281 494,639
Parent company guarantees to credit institutions 111,713 141118
1,191,645 1,230,084

Please refer to note 6.26 of the consolidated financial statements for information about the guarantees.

Joint and several liability, and guarantees

With the exception of Heijmans Deutschland B.V, a statement of joint and several liability as referred to under Section 403(1)(f) of
Book 2 of the Dutch Civil Code has been filed in the Trade Register of the respective Chambers of Commerce for all the Dutch
wholly-owned subsidiaries included in the consolidated figures.

Fiscal entity

Together with its Dutch subsidiaries, Heijjmans N.V. forms a fiscal entity for the purposes of corporate income taxes and turnover
taxes. In accordance with the standard applicable conditions, each company is jointly and severally liable for the tax liabilities of
every company that forms part of the fiscal entity.

Share in result of companies in which there is a participating interest

This is the Company's share in the results of its participating interests, of which an amount of - € 28.7 million (2008: - € 42.8
million) concerns group companies.
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Auditor’'s fees

The following fees for KPMG Accountants have been charged to the Companuy, its subsidiaries and other companies included in the

consolidated accounts. This is disclosed in accordance with the provisions in Section 382(a) Book 2 of the Dutch Civil Code.

x €1,000

Audit of the financial statements
Other audit assignments
Tax consultancy services
Other non-audit services

2008
KPMG Accountants NV Rest of KPMG network Total KPMG
1,791 705 2,496
42 37 79
- 587 587
754 78 832
2,587 1,407 3,994

's-Hertogenbosch, 10 March 2010
Members of the Executive Board

R.van Gelder
G.A. Witzel
M.C.van den Biggelaar

Members of the Supervisory Board

AA. Olijslager
J.LM. Bartelds
R. Icke

S.van Keulen
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RESULT APPROPRIATION

In accordance with Article 31 of the Articles of Association,
profit is distributed as follows:

1. Subject to the approval of the Supervisory Board, the
Executive Board transfers as much of the profit to reserves
as it deems necessary.

2.Insofar as the profit is not transferred to reserves, it is
available to the Annual General Meeting of Shareholders
in whole or in part for transfer to the reserves or in whole or
in part for distribution to the holders of ordinary shares in
proportion to the number of ordinary shares owned.

With the approval of the Supervisory Board, it is proposed that
the loss of € 40.4 million reported for the 2009 financial year
be deducted from the reserves in accordance with Article 31,
paragraph 5 of the Articles of Association.

Appropriation of result in € millions 2009 2008

Dividend on ordinary shares and depositary

receipts for ordinary shares 0.0 0.0
Transfer to reserves -40.4 -3441
Result after tax -40.4 -3441

Dividend Policy

Heijmans N.V. maintains a dividend policy whereby - except
in special circumstances - the payout ratio amounts to
approximately 40% of the profit after tax. Since a loss was
reported in the financial year, no dividend will be paid out
for 2009. The loss will be charged to reserves.
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To: The Annual General Meeting of Shareholders of Heijmans N.V.

AUDITORS' REPORT

Report on the financial statements

We have audited the financial statements 2009 of Heijmans
N.V.in 's-Hertogenbosch as taken up on pages 96 to174
inclusive of this Annual Report. The financial statements consist
of the consolidated financial statements and the company
financial statements. The consolidated financial statements
comprise the consolidated income statement, the consolidated
statement of comprehensive income, the consolidated
statement of changes in equity, the consolidated balance
sheet as at 31 December 2009 and the consolidated cash flow
statement for the year then ended, and the notes, comprising
a summary of significant accounting policies and other
explanatory information. The company financial statements
comprise the company balance sheet as at 31 December 2009,
the company income statement for the year then ended and
the notes.

Management's responsibility

Management is responsible for the preparation and fair
presentation of the financial statements in accordance with
International Financial Reporting Standards as adopted by
the European Union and with Part 9 of Book 2 of the
Netherlands Civil Code, and for the preparation of the Report
of the Executive Board in accordance with Part 9 of Book 2 of
the Netherlands Civil Code. This responsibility includes:
designing, implementing and maintaining internal control
relevant to the preparation and fair presentation of the
financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying
appropriate accounting policies and making accounting
estimates that are reasonable in the circumstances.

Auditors’ responsibility

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

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's

judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation
and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the entity's internal control.
An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Opinion with respect to the consolidated financial statements

In our opinion, the consolidated financial statements give a
true and fair view of the financial position of Heijmans N.V. as
at 31 December 2009, and of its result and its cash flows for
the year then ended in accordance with International
Financial Reporting Standards as adopted by the European
Union and with Part 9 of Book 2 of the Netherlands Civil Code.

Opinion with respect to the company financial statements

In our opinion, the company financial statements give a true
and fair view of the financial position of Heijmans N.V. as at

31 December 2009, and of its result for the year then ended in
accordance with Part 9 of Book 2 of the Netherlands Civil Code.

Report on other legal and requlatory requirements

Pursuant to the legal requirement under 2:393 sub S part f
of the Netherlands Civil Code, we report, to the extent of our
competence, that the Report of the Executive Board is
consistent with the financial statements as required by
2:391 sub 4 of the Netherlands Civil Code.

Eindhoven, 10 March 2010
KPMG Accountants N.V.

D. Luthra RA
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Heijmans Preference Share Trust

The Heijmans Preference Share Trust (hereinafter 'the Trust)
is an independent legal entity as defined in Section 5:71, first
paragraph, under c, of the Financial Supervision Act.

According to its Articles of 3 September 2008, the Trust has
the purpose of.

e promoting the interests of Heijmans N.V. (the company) and
of the business that is maintained by the company and the
companies affiliated with the company in a group, in such a
way that the interests of the company and of that business
and of all those involved are optimally safequarded and
that influences that could compromise the independence
and/or continuity and/or the identity of the company and
those businesses contrary to those interests are defended
against to the greatest extent possible, as well as
performing everything connected with or possibly
conducive to the above;

the Trust endeavours to attain its goal by, among other
things, acquiring and managing shares, in particular
preference shares, in the capital of the company and by
exercising the rights associated with these shares, as well as
by exercising - in court proceedings or elsewhere - the
rights granted to it pursuant to the law, Articles or
agreement, and

the Trust may dispose of the shares it has acquired, it may
pledge them, provided that the voting right affiliated with
the relevant shares does not transfer to the pledgee, or may
otherwise encumber these shares, on the understanding
that the company's approval is necessary in order to
dispose of shares.

The Trust has the right (call option) to acquire preference
shares in the capital of Heijmans N.V. up to a maximum of
almost 100% of the nominal value of the capital issued in
ordinary shares and financing B preference shares.
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Furthermore, the Trust entered into a put option contract with
Heijmans N.V. stipulating that the Trust will acquire
preference shares as soon as Heijmans N.V. issues them. Here
too a maximum of almost 100% of the nominal value of the
issued capital in ordinary and financing preference shares B
applies. This put option makes the issue of preference shares

even more effective as a temporary anti-takeover measure.

All of this was explained to the shareholders during the
Annual General Meeting of Shareholders in 2006.
The shareholders agreed to the proposals.

The Trust was given the right of investigation in 2008.

The Articles of the Trust were amended to reflect this on

3 September 2008, and on 4 September 2008 the agreement
between Heijmans N.V. and the Trust concerning the option to
acquire preference shares was adjusted.

During the meeting of the management of the Trust on 8 May
2009 Prof MW. den Boogert and H.H. Meijer were reappointed
as directors of the Trust for the term of four years.

The following members make up the Trust's management:
Prof M\W. den Boogert (chairman)
Dr FJ.G.M. Cremers

H.H. Meijer
M.C. A. Westerlaken
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Heijmans Share Administration Trust

Report is given below in compliance with best-practice
provision V.2.6 in conjunction with IV.2.7 of the Corporate

Governance Code.

More information about the Heijmans Share Administration
Trust (hereinafter the 'SA Trust), including the full report of
the activities as referred to in Article 16, second paragraph of
the Trust Conditions, is available on the website under the

header ‘Corporate Governance'.

Methodology

To emphasise the independence of the SA Trust, its
management first meets without the members of the
company's Executive Board being present. The chairmen of
the Executive Board and the Supervisory Board subsequently

participate in the meeting.

Number of shares for which depositary receipts are issued

The SA Trust has issued depositary receipts for ordinary shares
of Heijmans N.V. with the company's cooperation. The SA Trust
is an independent legal entity as defined in Section 5:71, first

paragraph, under d, of the Financial Supervision Act.

As at 31 December 2009, the SA Trust had ordinary shares
with a nominal value of € 5,055,230.10 in administration,
for which 16,850,767 bearer depositary receipts at € 0.03
nominal value had been issued. Changes took place in 2009
relative to 2008 as a result of the rights issue and the reverse

stock split.

The number of management meetings and most important topics

During the reporting year, the SA Trust met six times.

Meeting of 27 February 2009

The most important topics discussed in this additional

meeting were the following:

e measures to lower and manage indirect costs, consisting of
restructuring (scrapping of divisions), the reduction in the

number of employees, the merging of offices and sites.

The Executive Board indicated that there was still room for
improvement;

» resolution (after evaluation of the Meeting of Holders of
Depositary Receipts for Shares of 7 October 2008) to not
establish a separate website for the SA Trust, but to make
use of the Heijmans website under the header 'Corporate
Governance/Heijmans Share Administration Trust' for
communication with the holders of depositary receipts for
shares; and

 resolution to hold a Meeting of Holders of Depositary
Receipts for Shares after the trading update of 12 November
2009 (see below).

Meeting of 8 May 2009

During this regular management meeting, the following

topics were discussed:

» explanatory notes to Heijmans' 2008 Annual Report and
the press release dated 29 April 2009;

» discussion of agenda items for the General Meeting of
Shareholders to be held on 27 May 20089;

e corporate governance policy;

« reserve and dividend policy;

« result appropriation, more specifically: the Executive Board's
proposal, given the 2008 results, to deduct the result after
tax from the reserves and to not pay the dividend per
ordinary share of € 0.03;

e proposals for amendments of Articles | and II;

» reappointment of Messrs De Swart, Van den Goorbergh
and Voogd for a period of four years (in the absence of
recommendations from the Meeting of Holders of
Depositary Receipts held on 7 October 2008);

 resolution to scrap the age limit of 70 years for members of
the SA Trust management stipulated in the Articles %

e composition of the Supervisory Board and the
recommendation from the SA Trust to nominate a person
with a strong background in the building industry and/or
proven experience in contracting for future vacancies on the
Supervisory Board of Heijmans; and

* the resolution, proposed by the administrator, to amend the
Trust Conditions by scrapping the physical depositary
receipts and replacing them with a collective depositary

“The relevant amendment of the Articles took place on 17 August 2009. The amended Articles are available on the Heijmans website under the header ‘Corporate Governance/Heijmans Share

Administration Trust/Articles’.
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receipt, a so-called Global (also referred to as

‘dematerialisation of the (depositary receipts) for shares’)®.
During this meeting the management of the SA Trust indicated
it supported the measures taken by the Executive Board.

The SA Trust also asked the chairmen of the Executive Board

and Supervisory Board questions about the following topics:

e the amount of the interest rates/surcharges agreed with the
banks;

¢ the proposed sale of companies in Germany and the United
Kingdom and the question of whether this was not a case of
killing/selling the goose that lays the golden eggs;

* whether, despite the good financial and organisational
measures already taken, a stress test has been done for the
event that the economy deteriorates further;

¢ the opinion of the major shareholders on the measures
taken;

e alternatives to the measures taken; and

¢ whether all measures have been initiated internally and/or
who was involved internally.

Meeting of 11 June 2009

This was an additional meeting of the management. It was

entirely devoted to the decision-making by the SA Trust's

management concerning:

¢ the rights issue; and

¢ the dematerialisation of the Heijmans shares/depositary
receipts.

Meeting of 3 September 2009
The following topics were discussed in this regular meeting:
¢ the explanation given by the Executive Board regarding the
half-year figures;
* questions from the SA Trust regarding:
- the size of the order book;
- the Executive Board's vision for the coming months;
- the possible sale of foreign subsidiaries;
- to what extent project and risk management is ‘'under
control;
e preparation for the Extraordinary General Meeting of
Shareholders on 23 September 2009 and the Meeting of

Holders of Depositary Receipts for Shares on 20 November
2009.

Meetings on 3 and 20 November 2009

These additional meetings were devoted to preparation for the
Meeting of Holders of Depositary Receipts for Shares on

20 November 2009. During the meeting on 20 November
2009, a general explanation was also given by the chairman
of the Executive Board concerning the trading update of

12 November 2009.

The SA Trust's participation in the General Meeting of
Shareholders on 27 May 2009

The management of the SA Trust was present during the
General Meeting of Shareholders on 27 May 2009 and voted
in favour of all the resolutions that were put to a vote.

By doing so, the management demonstrated it was

100 per cent behind the measures taken.

During this General Meeting of Shareholders, the

management of the SA Trust asked the Executive Board of the

company questions about the following topics among others:

¢ the sale of the Heijmans companies in Germany and in the
United Kingdom;

the projects contracted in 2006 and 2007, in relation to the
problem projects that were contracted in 2005; and

the possibility of expanding the Supervisory Board to five
persons sooner since the situation calls for this.

The management of the SA Trust stated in this context that
even if Heijmans were to become smaller, a board of five
people is appropriate for an enterprise of this stature.
Moreover, expertise in Heijmans' primary process deserves
representation on the Board.

The SA Trust granted authorisation to holders of depositary
receipts who attended the Annual General Meeting of
Shareholders in person or who allowed themselves to be
represented by a third party, to vote independently on the
number of depositary receipts reported for shares prior to the
meeting, with due observance of the Articles of Association
and Trust Conditions.

5The change to the Trust Conditions took place on 12 June 2009. The amended Trust Conditions are available on the Heijmans website under the header ‘Corporate Governance/Heijmans Share

Administration Trust/Trust Conditions’.
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Votes cast in the General Meeting of Shareholders on

27 May 2009

Of the (24,072,164) shares and depositary receipts for shares
issued by the SA Trust, 7,201,808 shares and depositary
receipts for shares were reported for the meeting and were
present with voting rights (approx 29.9%; in 2008: 27.7%).

Holders of depositary receipts, representing 143,519 shares/
depositary receipts (approximately 0.8%; in 2008 approxi-
mately 20.1%) had provided voting instructions to ANT Trust
& Corporate Services N.V. (hereinafter referred to as '‘ANT).

Approximately 70% of votes cast on ordinary shares were
represented by the SA Trust (in 2008: approximately 52%).

For the fourth year, holders of depositary receipts had the
possibility (whether or not via the Shareholders
Communications channel of authorising ANT as proxy and
providing it with voting instructions. This trust was appointed
by Heijmans to vote in accordance with the voting

instructions received.

The SA Trust's participation in the Extraordinary General
Meeting of Shareholders on 23 September 2009

During the Extraordinary General Meeting of Shareholders
on 23 September 2009, the management of the SA Trust
voted in favour of the amendment of the Articles of
Association, enabling a reverse stock split of 10:1 of the
ordinary shares/depositary receipts for shares whereby

10 ordinary shares/depositary receipts for shares were
merged into 1 ordinary share/depositary receipt.

183

Meeting of Holders of Depositary Receipts for Shares on

20 November 2009

During the Meeting of Holders of Depositary Receipts for
Shares on 20 November 2009, the management of the SA
Trust gave an explanation of its policy, partly based on
principle IV.2 and the corresponding best-practice provisions
of the Corporate Governance Code.

The meeting made no recommendation for the succession of
Mr PJJM. Swinkels on the Board of the SA Trust; Mr Swinkels
will step down according to the retirement rota at the spring
meeting in 2010. Mr Swinkels is eligible for reappointment.

The eight holders of depositary receipts for shares / proxies
present represented 240,182 shares and depositary receipts
for shares. The SA Trust issued a total of 16,850,767 shares
and depositary receipts for shares. This means that
approximately 1.4% of the shares and depositary receipts for
shares issued by the SA Trust were represented at this

meeting.

The management of the SA Trust will give the depositary
receipt holders who are not able to attend the General Meeting
of Shareholders the possibility to express their views on
certain topics via e-mail or in writing. Consequently the SA
Trust will be able to take these views into consideration when
determining its voting position. These views will also be taken
into account in the external communication to depositary

receipt holders.

Activities

The activities related to the administration of the shares or
depositary receipts for shares are in the hands of the SA
Trust's administrator, ANT Trust & Corporate Services N.V.

in Amsterdam.
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Management and remuneration

The management of the Trust consists of Messrs:
M.C. CJ. de Swart (chairman)

W.M. van den Goorbergh

PJJ.M. Swinkels

M.C.R.P. Voogd

CJ. de Swart's positions include chairman of the supervisory
board of Ordina and Stadion Feyenoord, member of the
supervisory board of DAF and chairman of the board of
governors of Hogeschool Rotterdam. Mr De Swart previously
served as chairman of the executive board of ASR/Stad
Rotterdam and as a member of the executive committee of
Fortis.

W.M. van den Goorbergh is a member of the supervisory boards
of the Bank Nederlandse Gemeenten, NIBC Bank, Mediq, DELA
(chairman) and the Welten Groep (chairman).

Up to 2002, Mr Van den Goorbergh was the deputy chairman
and CFO of the executive board of the Rabobank Nederland.

PJJM. Swinkels is chairman of the supervisory boards of The
Greenery and Eindhoven Airport, member of the supervisory
boards of the De Meeuw and Koninklijke Prins & Dingemanse,
member of the board of management of the Share
Administration Trust of the Faber Halbertsma Groep, chairman
of the Stichting Nederland Schoon, member of the executive
committee of the VNO-NCW, chairman of the Brabants Zeeuwse
Werkgeversvereniging (BZW) and board member of the Van
Lanschot Stichting Continuiteit. Mr Swinkels previously served
as chairman of the board of Bavaria.

R.P Voogd is a lawyer and consultant with NautaDutilh. His
area of specialisation is corporate law with a particular focus on
listed companies. His positions include member of the
supervisory boards of Koninklijke Verkade and Algemeen
Nederlands Trustkantoor ANT and chairman of the supervisory
board of the De Doelen Concert Hall and Congress Centre in
Rotterdam. He is the chairman of the supervisory board of a
family office with major investments. Mr Voogd previously was
a civil-law notary with NautaDutilh in Rotterdam.
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The remuneration of the board in 2009 amounted to € 12,000
for the Chairman and € 10,000 for each other member.

Contact Information

Heijmans Share Administration Trust
Heijmans N.V.

Attn Mr H.SM. van Oostrom
Graafsebaan 65

5248 JT Rosmalen, Netherlands
E-mail: hoostrom@heijmans.nl
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Glossary

Decree

Code

EBITA

EIB

EPC calculation
GRI

GPR

Invested capital

IF figure

Net debt

NMa

ROI

RWS
PPP
UAV
VCA

WACC/ Average equity -
cost of capital

Working capital

WIA

Decree Implementing Article 10 of the Takeover Directive

The Netherlands Corporate Governance Code 2008

Profit before interest, tax and the amortisation of intangible assets
Economic Institute for the Building Industry

Energy performance coefficient

Global Reporting Initiative

Municipal Practice Guideline

Fixed assets plus working capital

Accident frequency figure: number of accidents per million hours worked with at least one day
of absence

Interest-bearing debts after deducting cash and cash equivalents

Netherlands Competition Authority: upholds the ban on cartels or misuse of a position of
economic power and assesses mergers and takeovers

The return on average capital invested: the operating result as a percentage of the average of the
capital invested.

Rijkswaterstaat [Directorate-General for Public Works and Water Management]

Public Private Partnership

Uniform Administrative Provisions for the Execution of Works

Safety Checklist for Contractors

Weighted Average Cost of Capital

The weighted average of the required return on the shareholders' equity (risk-free interest rate +

market mark-up x Beta Heijmans) and borrowed capital (risk-free interest rate + risk supplement
on borrowed capital - marginal tax rate)

Current assets excluding cash and cash equivalents less non-interest bearing short-term
liabilities

Work and Income (Capacity for Work) Act

185 heijmans



- heﬁmans



Realisation: Phasis Communication Works bv i.c.w. Pieter Brouwers
Photography: Reinout van den Bergh



Ll &




