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No recovery in European market

Results first nine months

€m 2009 2008 2007

Net revenue 478 491 441
Gross Margin 111 115 100
EBITDA* 42 47 31
EBITA* 33 38 23

Profit after Tax 20.1 26.6 22.0
Working Capital 187 219 200
Net Debt -108 -131 -99

*Before non-recurring restructuring costs of € -3.1 m
million), revaluations € -1 million (2008: nil), profits fi
(2008: € 3.7 million) & profit from divestment of EAI
€ 2.5 million).
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Market conditions

Continued pressure on pricing & productivity

Energ_y, Waltlh Transportation Building & Industry
Environment

Belgium Industry poor
Denmark Building poor
Germany

Central .

Europe i

Netherlands Building poor

Sweden

United Building poor
Kingdom Transportation poor

Water poor
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2009 quarter analysis

Profit & Loss Account Q309
Total revenue 191

Net revenue 146

EBITA 10.2

Restructuring -0.9
Revaluations -1.0

EAI Operations 0.9

Profit on Sale 0.0
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Consolidated income statement

Results first nine months

Profit & Loss Account 2009 2008 2007
Total revenue 608 628 567
Net revenue 478 491 441
Gross Margin 111 115 100
EBITDA* 41.7 47.0 31.4
EBITA* 33.2 38.0 225
% TR 5.5% 6.1% 4.0%
% NR 6.9% 7.7% 5.1%
EAI 3.0 3.7 13.5
Divestment 52 25 0.9
Adjusted EBITA 41.4 44.2 36.9
% TR 6.8% 7.0% 6.5%
% NR 8.7% 9.0% 8.4%
Amortisation -6.0 -4.1 -4.8
EBIT 35.4 40.1 32.1
Restructuring -3.1 -0.1 -
Revaluations -1.0 - -
Interest -4.4 -5.2 -4.7
Taxation -6.8 -8.2 5.4
Effective rate 25% 24% 20% N X
Profit after Tax ___ 20.1 26.6 22.0 planning connecting
WIR 3 42 3% respecting dbs7037

the future

*Before non-recurring restructuring costs of € -3.1 million (2008: € -0.1 million)



Consolidated balance sheet extract

Balance sheet extract 30 September

2009 2008 2007
Intangible assets & Goodwill 201 207 168

Work in progress 74 89 76

Trade Receivables

Net Debt

Cash
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