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g HIGHLIGHTS

2007 a very successful year for Imtech:

- EBITA: 156,5 million euro, + 38.1% (organic +21.2%)

Revenue: 3,346 million euro, +17.9% (organic +7.2%)

Order portfolio: 3,815 million euro, + 30.5%

Operational EBITA margin: 5.1% (2006: 4.5%)

Net profit: 91,9 million euro, + 35.9%

Earnings per share before amortisation and impairment of intangible assets: 1.29 euro, + 40.2%

in HRM Dividend per ordinary share: 0.47 euro (2006: 0.36 euro)

Significant growth in the Benelux, high growth Germany & Eastern Europe, robust growth in the UK, Ireland & Spain, strong
growth in ICT, Mobility and Marine

Imtech is heading towards a leading position as an European technical services provider and in the global marine market,
objectives: revenue of 5 billion euro in 2012 while maintaining an operational EBITA margin objective of 6%

Prospects 2008: a further increase of EBITA through organic growth and acquisitions

PROFILE AND MISSION
Imtech is an European technical services provider with approximately 18,000 employees, revenue of over 3.3 billion euro and
more than 250 offices - over 200 offices in Europe and more than 60 marine (service) offices along major shipping routes.
Imtech stands for the integration of technologies (electrical engineering, ICT, mechanical engineering) and the co-operation
of dedicated people with vision.
Imtech clusters innovative strength, professionals with drive and ambitious customers. People who are caught by the extra
value of technology. People who are convinced that technology can change business processes and offer added-value.

Imtech serves over 14,000 customers and offers them added-value in the form of integrated and multidisciplinary total solu-
inICT tions that lead to a ‘change in business’: better operating processes and a higher return for our customers and, in their turn,
our customers’ customers. Imtech creates this value by having an in-depth insight into and knowledge of (the primary and
secondary processes of) the customer and by co-operating intensively with and for the customer and through its thorough
knowledge of the markets in which its customers operate.
Imtech also offers solutions that contribute towards a sustainable, liveable society, for example in the area of energy, the
environment, harmful emissions (fine particles) and water, and also towards the improvement of mobility and security and in
the care & cure sector.

with customers

ADDED-VALUE
Imtech combines electrical engineering, ICT and mechanical engineering across and throughout the full breadth and depth
of the technology spectrum into integrated and multidisciplinary total solutions that offer customers added-value.
Imtech also covers the entire chain of consultancy, design, engineering, implementation, maintenance services and
maintenance management throughout the entire life cycle of its customers’ technology and business processes.
Imtech occupies strong positions in the buildings, industry, infrastructure and mobility markets in Belgium, Germany,
Luxembourg, the Netherlands, Eastern Europe, Spain, the UK and Ireland. In the marine market Imtech ranks among the global
top-s5.

in energy

The Imtech employees on the cover of this Annual Report are (from left to right):

Frank Brand - Director Product Groups Buildings, Claire Doorschodt — Assistant Marketing/PR Industry,

Richard Heijmen — HRM Officer Industry, Gert Seinen — Service Specialist Buildings, Noha Zwaans — HRM Officer ICT,

Dirk Muis — Consultant Occupational Health & Safety Service, Bas Dirkse — Project Manager ICT, Dalano Kemble — Mechanic Infra,
Hans Koolwijk — Marketing & Sales Manager Marine, Astrid Marré — Management Assistant Imtech N.V.,

Remi Mankers — Account Manager Industry, Patrick van Hoogenhuizen — Engineer Buildings
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This is a translation of the official Dutch Annual Report.

In matters of interpretation the Dutch Annual Report will prevail.

Connectivity

Thanks to new technologies, in the twenty first century
we are, if we want to be, always connected to everybody.
Wherever we or they are in the world. 24/7. This has
dramatically changed our lives. Created new business
opportunities. Enriched our communications. New types of
services have been created. Different ways of working
together. Our private and business relationships have been
given a new dimension. Technology is the ‘hard’ side of this
change. Connectivity is the ‘soft’ side. Involvement with and
for each other. Wanting to know what makes your customer,
business partner or colleague tick. Striving to offer each
other the best possible services. Via technological solutions
in which people are always the core factor. That is Imtech’s
core business. Which is why connectivity is the theme of this

annual report. Shared success!



KEY FIGURES

in million euro unless indicated otherwise

Revenue

EBITA

EBIT

Order portfolio
Operational EBITA margin’
EBITA margin

Number of employees

Net profit 2
Net profit 2

Cash flow

Shareholders’ equity at year-end 2

Net cash position

Net return on shareholders’ equity on 1/12

Net return on average shareholders’ equity 2

Shareholders’ equity : balance sheet total

Long-term capital : total non-current assets

Current assets : current liabilities

Interest coverage

Number of issued ordinary shares in millions (at year end) ¢

Number of issued ordinary shares in millions (average) ©

Data per ordinary share with a nominal value of 0.80 euro ¢
Cash flow 23

Net profit before amortisation and impairment

of intangible assets %3

Net profit 23

Shareholders’ equity 2

Dividend

Pay-out

Before holding costs.
2 Attributable to shareholders of Imtech N.V.

3 Based on average number of issued shares.

4 Before the exceptional charge of 8 million euro related to the violation of the Dutch Competition Act.

5 Based on accounting principles previously applied in the Netherlands (Part 9, Book 2 Dutch Civil Code).

6 Adjusted for the share split (3:1).

7 Adjusted for correction in opening balance sheet 2006.

2006 2005 2004 2003°
2,839 2,379 2,016 2,126
113.3 86.3 72.04 73.9
108.8 83.2 70.74 70.8
2,924 2,396 2,132 2,086
4.5% 4.1% 4.1%4 3.9%
4.0% 3.6% 3.6%4 3.5%
16,362 14,519 12,836 13,100
68 51 444 44
68 51 36 44
92 73 55 67
3217 288 265 311
(25) 102 92 124
24.1%7 19.2% 14.2% 14.9%
22.5%7 18.4% 13.9% 14.5%
0.21 0.22 0.25 0.34
1.517 1.88 2.25 3.00
1.177 1.29 1.41 1.69
9.9 7.3 8.9 11.5
78.7 78.2 78.1 77.6
78.8 785 778 77-5
1.17 0.93 0.71 0.87
0.92 0.69 0.584 0.61
0.86 0.65 0.46 0.57
4.087 3.68 3.39 4.01
0.36 0.36 0.36 0.36
41% 55% 63%4 63%
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Based on Dutch GAAP.
Before exceptional charge related to the

violation of the Dutch Competition Act.



STOCK EXCHANGES

Imtech is listed on the Euronext Amsterdam stock
exchange. The share is included in the Amsterdam Small
Cap Index (AScX) and the Euronext NEXT-150 Index. In
March 2008 the Imtech share will be promoted from the
AscX to the Amsterdam Midkap Index (AMX). On
31 December 2007 Imtech’s market capitalisation was
1,327.7 million euro —an increase of 5.1% compared with the
end of 2006.

STOCK EXCHANGE TRADING

In 2007 trade in the Imtech share rose by 55% to a total of
67.2 million shares. This means that in 2007 85% of the
average number of issued shares was traded. In 2006, 55%
of the issued shares were traded. During nearly every
month of 2007 the average daily trading volume was
higher than in the same month in the previous five years.

SHARE PRICE

In 2007 the price of the Imtech share rose by 5.5% to 16.94
euro per share. During the same period the AEX rose by
3.7% and the AMX fell by 3.1%. Over the past three years
the price of the Imtech share has risen by 95.8%. By
comparison the Amsterdam stock exchange indices AEX
and AMX have risen by 48.2% and 60.0% respectively.

THE SHARE IN 2007

INFORMATION ABOUT THE IMTECH SHARE

ISSUED SHARES
To make the Imtech share more attractive and even more
tradable, in 2007 it was split in the ratio 3:1.

Based on the Disclosure of Interests Act, four large holders

of Imtech shares are known:

m ING Groep N.V. 12.2%
m Fortis Utecht N.V. 8.5%
m Avivaplc 8.5%
m Delta Deelnemingen Fonds N.V. 5.1%

In addition to these large shareholders substantial holdings
of shares (less than 5% interest) are in the hands of (foreign)

institutional investors, mainly in the UK and the USA.

DIVIDEND POLICY

The dividend policy is to pay out 40% of the net result
excluding exceptional items. In principle the dividend is
paid in cash. The dividend proposal for the 2007 financial
year is to pay out 0.47 euro in cash per share (2006:
0.36 euro). This pay out amounts to 40% and is thus in line
with the dividend policy. The dividend return, based on the
2007 closing price, amounts to 2.8% (2006: 2.2%).

2007 2006 2005

23.49 16.12 10.21
14.81 9.22 7.83
16.94 16.05 9.17

14.5 18.7 14.1

2.8% 2.2% 3.9%
261,396 179,265 113,715
80,659,647 80,659,647 80,659,647
78,374,232 78,685,689 78,241,308
78,608,447 78,756,582 78,451,953
1,327,659,490 1,262,905,308 717,472,794



INFORMATION ABOUT THE IMTECH SHARE

Price trend Imtech share vs. AEX and Midcap share price trend

(January 2005 to December 2007 based on average weekly price: share price trend Imtech as per 3 January 2005)

INVESTOR RELATIONS

Imtech puts high value on good communications with
investors and analysts so that they can make a good and
realistic estimate of the potential value of the Imtech
share. Regular meetings with existing and potential
shareholders and analysts who follow the share are an
important component of this communication. Imtech also
wishes communication regarding its business activities to
be as transparent as possible. In this context, in 2007 a
meeting to inform analysts about Imtech’s position in the

UK was organised in London.

Specific information for investors is available via the
investor relations page of the website www.imtech.eu,
which contains detailed financial information regarding
the strategy update for 2012, the goals and outlook, the

Number of shares traded in 2007 (x 1,000)

B Average per day
Average per day for the last five years

M Share price trend AEX Share price trend
M Share price trend AMX Imtech

analysts who follow Imtech, and also the presentations,

with webcasts, to analysts and the financial press.

FINANCIAL CALENDAR

m 10 April 2008 General Meeting of Shareholders

14 April 2008 Quotation ex-dividend

Dividend made payable

|
m 17 April 2008
B 14 August 2008  Publication of half-yearly figures

2008

17 February 2009  Publication of annual figures 2008

7 April 2009 General Meeting of Shareholders

11 August 2009 Publication of half-yearly figures

2009
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The activities cover the entire process from design, consultancy,

Imtech’s strategic core competencies can best be illustrated by the

Imtech competence pyramid below. Imtech covers:

B Three technologies: electrical engineering, ICT (information
and communication technology) and mechanical engineering,
across and throughout the entire spectrum of these
technologies;

B Six activities: design, consultancy, engineering, implemen-
tation, maintenance services and maintenance management

B Four markets: buildings, industry, infrastructure & mobility
and marine.

This combination, together with the achieved scale, gives Imtech

the unique profile that make it stand out in Europe and in the

international marine market.

In electrical engineering Imtech covers the total scale of electrical
engineering solutions of every size, such as low medium and high
tension, energy distribution, measuring and control,
instrumentation, infrastructure technology, electrical propulsion,
energy techniques, integrated security, building management,
technology, system technology, (dynamic) traffic
management and traffic management systems, power electronics.

access

In ICT Imtech covers the entire ICT chain including software services
(including in partnership with IBM and Microsoft), business
intelligence, control technology, platform automation, data and
telecommunications, data modelling, ICT infrastructures, intelligent
transport systems, storage, (telecom)networks, virtualisation,
infrastructure automation, route information systems, internet
and intranet applications, logistics automation, technical
automation, robotisation, satellite communications, simulation.

In mechanical engineering Imtech covers the entire spectrum of air,
climate and energy solutions including HVAC (Heating, Ventilation
and Air Conditioning), cold and heat storage, clean-room technology,
energy management, energy contracting, energy technology,
dehumidifier technology, incineration technology, heat technology,
sprinkler technology, piping, process technology, fire extinguisher
technology and mechanical (process) installations.

engineering (design) and implementation (installation) to
maintenance services and maintenance management (the total
spectrum in the field of technological and organisational
maintenance and management), including cost and process
monitoring and QHSE (quality, health, safety and environment).
Imtech offers total solutions with high added value for its
customers. Partnership with customersis given an added dimension
by the clustering of technical competencies and intensive
cooperation, outsourcing and the integrated execution of services
on the basis of asset management, performance contracts, Design
& Construct (D&C), Design Build Finance & Operate (DBFO) and
Design, Build & Maintain (DBM) with project management and
additional services such as technical project development, energy
contracting, project financing (with third parties), risk management,
treasury and Public Private Partnerships (PPPs).

Imtech is active in four markets:

B Buildings: all buildings, including computer, data and
distribution centres, offices, laboratories, airports, museums,
parking garages, penal institutions, leisure centres, stadiums,
stations, universities and colleges, shopping centres, hospitals
and care institutions;

B Industry: a focus on the automotive industry, chemicals and
petrochemicals, the energy and environment market, pharmacy,
machine building, oil & gas, the animal feed industry, the
aircraft industry and the food & luxury food industry;

B Infrastructure & Mobility: the measurement, analysis and
improvement of traffic flow, (dynamic) traffic management
(on the road and on the water, including tunnels, bridges and
locks) and traffic infrastructure, traffic safety, airport
infrastructure, public transport, rail (railway, tram and metro),
transport and distribution networks, (public) lighting, (waste)
water treatment and management, water installations;

B Marine: passenger liners, luxury yachts, naval vessels frigates,
corvettes, patrol and inspection boats and submarines), inland
waterway ships as well as ‘special vessels’ such as oil & gas
ships (including tankers and pipe layers), transport ships,
dredgers, crane ships and cargo vessels.



A full list of Imtech N.V. operating companies can be
obtained from the Chamber of Commerce Rotterdam.

BENELUX

Imtech Care & Cure
Imtech Security
Imtech Food & Feed

Imtech Projects B.V.

Building Services

Imtech Projects Noord-Oost BV.
Imtech Utiliteit West BV.
Imtech Projects Zuid BV.
Imtech Maintenance BV.
Imtech Projects Contracting
Imtech Sprinkler Technology
Imtech Energy Services

Industrial Services

Imtech Industry BV.

Imtech Automation Solutions BV.

Imtech Industrial Maintenance & Services
Imtech Mechanical Services BV.

Imtech Analyser Systems

Farnest Engineering

Imtech Projects Noord-Oost BV.

Imtech Projects Zuid BV.

Imtech Vonk BV.

Imtech Infra B.V.

Imtech Infra Nederland
Imtech Infratechniek
Asset Rail BV. (40%)
Imtech Infra Data BV.
Imtech Infra N.V. (Belgium)

Imtech Belgium N.V.
Imtech Projects N.V.
Imtech Maintenance N.V.
Van Looy Group N.V.

Imtech Luxemburg
Paul Wagner et Fils S.A. (60%)

GERMANY & EASTERN EUROPE
Imtech Deutschland

Imtech Deutschland GmbH & Co. KG
Imtech Contracting GmbH

Con Tech GmbH Real Estate Management
(50.5%)

Schiffbau-/Dockbautechnik

Kraftwerks- und Energietechnik
Umweltsimulation und Priifstandtechnik
Forschung und Entwicklung

Reinraum- und Medientechnik

Imtech Polska Sp. z.0.0. (Poland)

KTS-CZ s.r.o. (Czech Republic)

Including business services.

Buildings

Market
segments

Industry

Infrastructure/Mobility

Marine

Electrical engineering

Mechanical engineering

ORGANISATION, MARKETS AND COMPETENCIES

UK, IRELAND & SPAIN

Imtech Technical Services Ltd. (UK)
Meica Services Ltd.

Goodmarriott & Hursthouse Ltd.
Aqua Group Ltd.

Suir Engineering Ltd. (Ireland)
Imtech Process Ltd.

Imtech Spain S.L.
Imtech Intesa
Imtech Novocalor
Imtech Sertec
Imtech Mavisa
Metubsa

ICT, MOBILITY & MARINE

Imtech ICT*

Imtech ICT Business Solutions BV.

Imtech ICT Information Technology BV.
Imtech ICT Management & Consultancy
Imtech ICT Brocom B.

Imtech ICT Communications Solutions BV.
Imtech ICT Business Intelligence

Fritz & Macziol Software und
Computervertrieb GmbH*
Infoma Software Consulting GmbH
Fritz & Macziol GmbH (Austria)
Fritz & Macziol (Schweiz) A.G.

Imtech Mobility

Peek Traffic Ltd. (UK)

Peek Traffic BV.

Peek Traffic Sp. z.0.0. (Poland)

Imtech Marine & Offshore B.V.
Imtech Marine & Offshore Ltd. (UK)
Hagenuk Schiffstechnik GmbH (HST)
Hagenuk Marine Electronics
(Shanghai) Co. Ltd (China)
Dirkzwager BV. (54%)

Tess Electrical Marine Inc. (51%) (USA)
IHC Systems BV. (50%)

Radio Holland Group B.V.
Radio Holland Netherlands BV.
Radio Holland Belgium N.V.
Radio Holland USA Inc.

Radio Holland Singapore Ltd.
Radio Holland Hong Kong Ltd.
Sailtron BV.

Venteville BV.

Radio Holland Content@Sea BV.

Imtech Technology

Saval BV.

Knowsley S.K. Ltd.

Ventilex BV.

Imtech Access Control & Security BV.
WPS Parking Systems BV.

Imtech Telecom

EEEERE Buildings

Market
segments

Industry

Infrastructure/Mobility

Marine

Electrical engineering

Mechanical engineering




PREFACE BOARD OF MANAGEMENT

2007: A VERY SUCCESSFUL YEAR FOR IMTECH

2007 was a very successful year for Imtech. Investments in
technology were high and growth in virtually all the markets
relevant for Imtech — buildings, industry, infrastructure &
mobility and marine —was robust. Imtech was able to profit
extremely well from this, partly thanks to its strong market
positions and the scale of its activities. In Germany in
particular Imtech’s growth was explosive — the order

portfolio increased, entirely organically, by 56%.

2007 closed with excellent figures. The EBITA rose by 38.1%
to 156.5 million euro of which organic growth accounted for
21.2%, the highest level in the last five years. The order
portfolio grew substantially (30.5%) to 3,815 million euro
with a good quality profit potential. Revenue rose by 17.9%
1o 3,346 million euro and organic revenue growth was 7.2%.
These growth figures are, once again, a confirmation of the
consistency of our strategy and vision which is focused on
providing broad multidisciplinary services in Europe and in
the global marine market. In 2006 the operational EBITA
margin rose from 4.1% to 4.5%. In 2007 this margin increased
to 5.1%. Earnings per share were 36.0% higher at 117 euro
and the dividend was increased from 0.36 euro to 0.47 euro

per ordinary share.

SUCCESSFUL ACQUISITIONS

In 2007 various successful acquisitions strengthened Imtech
still further. The acquisition of Peek Traffic brought with ita
position in the mobility market. Technology is one of the
solutions that is contributing towards the environmentally-
aware and safe flow of Europe’s road traffic. Imtech wants
to be structurally active in this fast-growing market. The
combination of existing and acquired activities made
possible a leap in size and a strong European position. We
also made a breakthrough in Ireland, a country in which,
until now, Imtech has done very little business. The
acquisition of Suir Engineering, one of Ireland’s largest
electrical engineering and instrumentation contractors,
brought with it a position in Ireland. Suir is mainly active in
the pharmaceutical industry — an industry that is
characterised by its structural investments. In the UK, the
acquisition of Aqua Group has enabled Imtech to further
strengthen its position around Cambridge and in the east of
England. Thanks to consistent organic growth and earlier
successful acquisitions, Imtech is now one of the larger,
successful players in the UK. The acquisition of various
smaller ICT companies in Germany and Switzerland have

further strengthened the partnerships with IBM and

René van der Bruggen

Boudewijn Gerner

Microsoft. The marine activities were also expanded with
high-tech software and various service centres in American
harbours. Finally, the positions in Spain and Luxembourg

were also strengthened.

The total annual revenue of these acquisitions, which
employ 1,583 staff, is about 250 million euro. All the
acquired companies performed well and made an
immediate contribution of 11 million euro towards EBITA in

2007.

A SUSTAINABLE, LIVEABLE SOCIETY

Imtech’s core business enables it to contribute towards a
responsible, sustainable and liveable society more and
more often, for example in the fields of energy,
environment, fine particles and water. In 2007 the revenue
from this energy and environment segment was around
750 million euro, which means 22% of overall revenue.
Outstanding projects included the largest biogas power
stations in the UK, the technical facilities in a new water
treatment plant that supplies a million people in England’s
East Anglia region with clean and safe water and a high-
tech energy-generating incinerator line for a waste
treatment centre in the Netherlands. Progress was also
made in the area of Corporate Sustainability (CS), for
example with the entire Dutch lease car fleet and corporate

citizenship.

ON TRACK FOR REVENUE OF 5 BILLION EURO

In the last 15 years Imtech has achieved substantial
structural growth. The CAGR, Compound Annual Growth
Rate, in the period 1993 — 2007 was 14.0% for revenue and
22.0% for the EBITA. These growth percentages make
Imtech one of Europe’s fastest-growing technical services
providers. To ensure this growth continues in the future,
Imtech used 2007 to bring its successful growth strategy
up-to-date.



PREFACE BOARD OF MANAGEMENT

Society’s demand for energy-saving, alternative fuels and
solutions that contribute towards a better environment is
growing, as is the requirement for security. The demand
for care & cure, welfare and health is also growing. Last
but not least, increasing congestion has led to an urgent
demand for mobility solutions. As a result, technology
investment in these markets is increasing, a situation to

which Imtech wants to make a strategic response.

Increasingly customers are specifying their desired output
in the form of financial control numbers and more and
more often are asking how and with which concepts,
services and technologies this output can best be achieved.
Imtech’s responsibilities in relation to those of the
customer have, therefore, increased substantially. Thanks
to its portfolio of services Imtech can respond to this
demand and wants to increase its added value strategically

so as to be able to be of more service to its customers.

The importance of software and hardware services in the
technical services provision market is growing rapidly.
More and more often ICT forms the core of technological
total solutions. With this in mind, and from a strategic
perspective, Imtech wants to intensify its ICT activities:
organically, through internal co-operation as well as
through the acquisition of high-value ICT companies.
Imtech’s ambition is to expand its existing partnerships
with global market leaders IBM and Microsoft and expand

to become a leading European co-operation partner.

In addition to strengthening its current market positions in
existing countries, Imtech is also focusing on innovation
and new models for co-operations with customers and
suppliers. Imtech also wants to gradually build-up a strong
position in Ireland, Austria and Scandinavia. Internationally
the focus is on expanding the position in the marine market
with additional service centres and a strengthening of the

position in China.

Based on its update of the strategic plan Imtech has set
itself the target of achieving revenue of 5 billion euro in
2012 through a combination of organic growth and
acquisitions. Imtech’s objective is an operational EBITA

margin of 6%.

EMPLOYEES: THE MOST IMPORTANT ASSET
Retaining and recruiting employees are pivotal factors for
Imtech’s continued growth and development. Imtech
wants to be the best employer in the technical services
provision market. Imtech’s HR Principles are an important
instrument to bring about uniformity in the area of human
resources. The growth and (personal) development of
employees is the core issue. By stimulating internal
promotion and providing supplementary training
employees are offered extra challenges. Considerable
sums are being invested in leadership development and
management skills. We are also paying a great deal of
attention to an age-aware HR policy and to finding more
flexible forms of employment. Special programmes aimed
at knowledge-transfer, personal development and team
building have been set-up for young employees and are
attracting a lot of interest. The Young Capital Programme
— a management traineeship aimed at creating the
management of the future — is recognised as outstanding
by the market. Imtech was proclaimed the 2008 top
employer in the Netherlands.

GREAT CONFIDENCE IN 2008

Imtech is very positive about 2008 with a growing demand
for technology and a large, high quality order portfolio we
have great confidence in the future. Imtech is well
positioned for further growth across a broad front. In line
with our strategy, which is aimed at achieving a revenue
level of 5 billion euro in 2012, Imtech remains focused on
the acquisition of companies occupying good positions in

technological growth markets.

In 2008 Imtech anticipates a further increase of the EBITA

through organic growth and acquisitions.

Gouda, 28 February 2008

René van der Bruggen, Chairman

Boudewijn Gerner



REPORT OF THE SUPERVISORY BOARD

We hereby submit to the shareholders for approval the
annual accounts for 2007 prepared by the Board of
Management. These annual accounts have been audited
and certified by KPMG Accountants N.V. (‘KPMG’) (page 131)
and discussed by us and the Board of Management in the
presence of KPMG. We advise the shareholders to adopt
these annual accounts. The statutory appropriation of
profit is stated on page 132. After consultation with the
Board of Management we propose that for 2007 a dividend
of 0.47 euro per ordinary share be paid in cash (a pay-out
of 40%) and that a sum of 55.1 million euro be transferred

to the reserves.

During 2007 six scheduled meetings were held during
which we advised the Board of Management and, with the
interests of all stakeholders in mind, supervised the Board
of Management’s policy and Imtech’s day-to-day business
progress. In addition, the Audit Committee met three
times, the Remuneration Committee met three times and
the Nomination Committee met twice. The reports of
these meetings were discussed by the Supervisory Board.
The attendance of members of the Supervisory Board at all
these meetings was almost full. The division of tasks and
the working method of the Supervisory Board and its
Committees are described under Corporate Governance
(page 15 ff). Two Supervisory Board members participated
in each of the two consultation meetings with the Central
Works Council during which special themes were discussed
(‘Older employee policy’ and ‘Project management’). As is
now customary, during one of the meetings one of the
divisional general managers informed us regarding his
business progress and one of the meetings was held ‘on
location’ (at Imtech UK in London) during which various

projects were visited.

Summarizing, standard, topics discussed were: (i) actual
operational and financial progress compared with the
budgetand othertargets, (i) strategy, market development
and acquisitions (prior evaluation and subsequent analysis),
(iii) internal control and risk management, (iv) management
development, organisational structure and the functioning
and remuneration of the Board of Management, and
(v) the Supervisory Board’s composition, profile and own
functioning. This year extra attention was paid to updating
the strategy, senior management succession planning,

refinancing, the share split and pension issues.
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OPERATIONAL AND FINANCIAL PROGRESS
Business progress within the divisions and operating
companies, and the financial reporting were discussed (the
half-yearly and annual figures in the presence of KPMG)
both in the Supervisory Board meetings and in the
meetings of the Audit Committee, where various issues
were discussed in more detail. Other issues discussed were
KPMG’s reports, the annual forecast and the 2008 budget.
Analyst’s reports concerning Imtech were discussed
regularly. Constant attention was paid — especially by the
Audit Committee - to risk management, the provisions,
working capital and the cash position.

KPMG has reported to us regarding its independence from
Imtech. In this context the Audit Committee considered
KPMG’s functioning and its fees for the audit, audit-related
services and other services. KPMG has also confirmed its
independence from Imtech in accordance with the
applicable professional standards. KPMG attended the
General Meeting of Shareholders on 10 April 2007.

STRATEGY, MARKET DEVELOPMENT

AND ACQUISITIONS

Considerable attention was paid to discussing and
evaluating the ‘2008 - 2012 Strategic Blueprint’, the
objectives and the markets in which Imtech wishes to
operate (geographical and technological) and, following
on from this, the refinancing approved by the Supervisory
Board that will enable the foreseen further growth of the
business. The underlying principle is, and will remain, the
creation of long-term shareholders’ value.

The world’s largest

work ship

Imtech was responsi-
ble for the automation
and technical infra-
structure on board the
Schelte - the

world’s largest work ship — which can assemble,

Pieter

dismantle and move both the jackets and super-

structures of oil or gas platforms. It also has a
high-tech pipe laying system.




REPORT OF THE SUPERVISORY BOARD

In accordance with its strategy Imtech has been
strengthened through the, Supervisory Board approved,
acquisition of Peek Traffic (high-tech mobility solutions in
Europe), Aqua Group (technical services provider in the
UK), Suir Engineering (industrial services provider and one
of the largest E&l contractors in Ireland), Metubsa
(industrial maintenance specialist in Spain) and various
smaller companies adding on to the positions in the
German and Swiss ICT market, in Luxembourg and in
the marine market. In total these acquisitions involve
1,583 employees and an annual revenue of around

250 million euro.

The performance of former acquisitions compared with
the expectations initially made is evaluated regularly to

ascertain the extent to which the predicted shareholders

value has actually been created.

INTERNAL CONTROL AND RISK MANAGEMENT

Attention was also paid, especially by the Audit Committee,
to the evaluation by the Board of Management of the
internal risk management and control systems,
following-up recommendations resulting from KPMG’s
investigations of the internal control systems, the influence
of the economic conditions on the markets in which Imtech
is active and compliance with relevant legislation and

regulations.

MANAGEMENT DEVELOPMENT, FUNCTIONING,
THE REMUNERATION POLICY AND BOARD OF
MANAGEMENT SALARIES

On the personnel front the topics discussed were the
management development process, the organisational
structure and the senior management succession planning.
The functioning of the Board of Management and its
members was also evaluated in the absence of the Board

of Management.

The objective of the remuneration policy is to recruit,
motivate and retain experienced managers with industry-
sector experience. The salary structure is aimed at an
optimum balance between the company’s short-term
results and long-term goals. The main lines of the
remuneration policy approved by the shareholders are as
follows:
m the basic salary is set at the median level of the
reference market for Board members of larger Dutch

companies;

n

m the variable income depends on targets set in advance
and can, if achieved (‘at target’) add 135% to the basic
salary of the Chairman of the Board of Management
and 80% to the basic salary of the Chief Financial
Officer (CFO). The targets for the Chairman of the
Board of Management and the CFO are focussed for
about 40% and 50% respectively on the short-term
(one year) and for about 60% and 50% respectively on
the long-term (three years);

m the short-term variable income targets are in the area
of EBITA growth (50%), revenue growth (30%), and
personal targets (20%);

m the long-term variable income targets are in the area
of strategic goals (together 50%) and Total Shareholders
Return (TSR) compared with the peer group (50%). The
TSR number is calculated on the basis of the average
ranking over three years of the peer group companies’
annual share price increase plus distributed dividend.
The peer group companies are ABB, AMEC, BAM,
Getronics, Stork, Suez, Vinci, Siemens and Bilfinger
Berger;

m achievement of the short-term targets is rewarded via
an annual cash bonus;

m achievement of the long-term targets is awarded after
three years via a bonus in shares, awarded conditionally
in advance. The five-year lock-up period commences
on the date the shares are awarded conditionally;

m the Remuneration Committee may, per target, deviate
from the bonus in cash or shares set for ‘at target’ (level
100%). For excellent performance the bonus may
amount to a maximum of 150% of the ‘at target’
amount of cash or number of shares. This percentage
may be reduced down to zero for non-achievement of
the targets;

m the
unchanged.

secondary employment conditions remain

On the proposal of the Remuneration Committee the
Supervisory Board approved the following regarding the
various salary components for members of the Board of
Management. The targets for the variable income (both
short-term and long-term) will be reviewed annually and
specified for each Board of Management member at the
beginning of each year. The Remuneration Committee’s
remuneration report is published on Imtech’s website

(www.imtech.eu).
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As of 1January 2007 the basic salary of the Chairman of the
Board of Management has been increased by 10% and
fixed at 540,000 euro. The basic salary of the CFO has been
increased by 4% to 366,000 euro. This brings the salaries
in-line with the median level of Board of Management
members of larger Dutch companies whose functions are

of a comparable weight.

The achieved level of short-term variable income for 2006
(paid out in 2007) was 77% of the 2006 basic salary for the
Chairman of the Board of Management (‘at target’ 55%)
and 56% for the CFO (‘at target’ 40%). Both Board of
Management members delivered excellent performances
by significantly exceeding the targets relating to EBITA

growth and revenue growth.

In respect of the long-term variable income 2004-2006
33,195 shares were awarded unconditionally to the
Chairman and 13,989 to the CFO in April 2007. This number
was determined taking into account (i) the correction
factor approved by the General Meeting of Shareholders
on 11 April 2006, and (ii) the achievement of targets
whereby the revenue growth was deemed to be excellent,
the ICT revenue growth was deemed to be very good and
the achievement of substantial market positions in the
so-called strategic local countries was considered to be
good. The average Total Shareholder Return position was

judged to be mediocre.

A strong position
in the European

mobility market

With the acquisition
of Peek Traffic Imtech
gained a strong posi-

tion in the European

mobility market. Imtech’s offering now includes

total solutions in the field of intelligent trans-
port systems, dynamic traffic management, traf-

fic safety and dynamic traveller’s information.
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For the 2007-2009 long-term variable income 23,355 shares
have been awarded conditionally to the Chairman of the
Board of Management and 7,914 to the CFO (calculated at a
price of 18.50 euro). To a great extent the strategic targets
are linked to the 2008-2012 strategic plan and cover
revenue growth, EBITA margin development and the

growth of the ICT division during this period.

The number of shares awarded conditionally in the context
ofthe 2006-2008 long-term variable income was corrected
as the relevant salary adjustment in 2006 had not been
taken into account. The number of shares was increased
from 27,096 to 28,452 (5%) for the Chairman of the
Board of Management and from 9,273 to 10,200 (10%) for
the CFO.

SUPERVISORY BOARD COMPOSITION, PROFILE,
OWN FUNCTIONING AND REMUNERATION

The functioning of the Supervisory Board and its members
was evaluated in the absence of the Board of

Management.

During the Shareholders Meeting of 10 April 2007
Mr.

arising from the resignation of Mr. De Vries and

Vermeend was appointed to fill the vacancy

Mrs. De Boer-Kruyt was reappointed, each for a term of
fouryears. Both will act as a contact person (‘Vertrouwens-
commissaris’) for the representative bodies. Regarding
their (re)appointment the Central Works Council exercised

its priority rights of recommendation.

At the same time, Mr. Van Tooren succeeded Mr. De Vries
as Chairman of the Audit Committee and was succeeded
as Chairman of the Remuneration and Nomination

Committees by Mr. Van Amerongen.

The meeting was also notified of the resignation in 2008
of Mr. Groenenboom. The Supervisory Board would like to
express its appreciation for the manner in which
Mr. Groenenboom has used his expertise for the benefit of
Imtech. To fill the vacancy arising from his resignation,
the Supervisory Board, on the recommendation of
the
Mr. A. (Adri) Baan for a term of four years. The appointment

Nomination ~Committee, intends appointing
of Mr. Baan is in the company’s interest, considering his
knowledge of the industrial market and his experience in

the field of general management.
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The composition of the Supervisory Board and the skills of
its individual members fulfil the specifications laid-down
in the profile. All the Supervisory Board members are
independent of Imtech as stipulated in the Dutch Corporate
Governance Code. The division of tasks and working
method of the Supervisory Board and its Committees are
stipulated in charters. The profile and the charters can be

viewed via Imtech’s website (www.imtech.eu).

During the General Meeting of Shareholders on 10 April
2007 it was decided that the remuneration of the
Supervisory Board would be based on the median level of
comparable companies (Hay Group database) and be
reviewed every two to three years. The indexation
applicable until that moment (based on employment
conditions and salary agreements indices) ceased to be

valid.

The General Meeting of Shareholders approved the

following remuneration as of 1January 2007:

® Chairman of the Supervisory Board: € 45,000
m Vice-chairman of the Supervisory Board: € 36,000
B  Member of the Supervisory Board: € 32,500
m Chairman of the Audit Committee: € 7500
B  Member of the Audit Committee: € 5,000
m  Chairman of the other Committees

(together): € 75,000
®  Member of the other Committees

(together): € 3,500
m Representative body contact

(‘Vertrouwenscommissaris’): € 3,500

OTHER

The Supervisory Board approved a share split in the ratio of
three new shares for one existing share (and an updating
of the Articles of Association in connection with new
legislation related to, for example, electronic voting
and the fixing of a registration date). The necessary
amendments to the Articles of Association were approved
in an extraordinary shareholdersmeeting on 1 October
2007.

Pension issues (the different schemes, the impact of recent
regulations and possible future scenarios) were also

discussed.
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Upgrading Shell’s
high-tech control

room

Imtech’s  upgrading
of Shell’s control and
safeguarding system
in Malaysia, which has

25,000 measuring points, included new software

for the process descriptions and control loops

and the latest visualisation and control technol-

ogy in the control room.

There were no transactions involving a conflict of interests
of Supervisory Board or Board of Management members.
No loans, advances or guarantees were provided to the
members of the Board of Management or Supervisory
Board. Imtech applies a set of rules regarding the reporting
of trading in stocks (other than Imtech stocks) by members

of the Board of Management and the Supervisory Board.

We thank the Board of Management and all the staff for
their dedication and efforts during the past year.

Gouda, 28 February 2008

On behalf of the Supervisory Board

Rudy van der Meer, Chairman
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People: our most valuable Asset
When there is a scarcity of people on the labour market it becomes
clearer than ever that its people are a company’s greatest asset.
Without the right, well qualified people it is impossible for a business
to grow. Only logical, therefore, that we want to be the best technical
services provision employer. Which is why we have laid-down our
business principles in eight HR principles in which the enhancement
of internal connectivity plays a major role. We consider the personal
development and growth of our people to be a priority. Through
training, education, coaching and individual guidance, but also
through targeted development programmes for young colleagues and
our management of the future. But we never lose sight of the fun
factor’ and do everything we can to keep our people happy and

healthy. Connectivity: shared success.
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CORPORATE GOVERNANCE

Imtech N.V. is a large company (under a mitigated regime
in accordance with Article 155 Book 2 of the Dutch Civil
Code). The company is managed by a Board of Management
(‘BoM’) under the supervision of a Supervisory Board (‘SB’)
(a so-called two-tier management structure), and also has
a Central Works Council (‘CWC’) and a General Meeting of
Shareholders (‘GMS’).

The starting points of Corporate Governance are good
business practices (honest and transparent dealings by the
management) and good supervision of (and accountability
for) this management. The Dutch Corporate Governance
Code (hereafter ‘Code’) is applicable to Imtech and is
formulated in principles and concrete stipulations. Imtech
fully endorses these principles. With one exception all the
stipulations of the Code have been implemented in
regulations, Articles of Association and other rules and

codes, which have been made public via the website.

BOARD OF MANAGEMENT

The BoM is entrusted with managing the company and
represents the company. The BoM is responsible for the
achievement of the targets, strategy, policy, financing and
the development of the results. The BoM is also responsible
for internal risk management and control systems in order
to manage the risks coupled with business activities, and
for compliance with all relevant legislation and regulations.
The BoM is accountable to the SB and the GMS. In
accordance with the law and Articles of Association, certain
decisions of the BoM are subject to the approval of the SB
and GMS.

The BoM notifies the SB, in writing, of the main lines of the
strategic policy, the general and financial risks and the
internal risk management and control systems. The BoM
submits to the SB for approval:

m the operational and financial targets;

m the strategy that must lead to the achievement of the

targets;
m the preconditions that are applicable, including those

related to the financial ratios.

The internal risk management and control instruments

applied by Imtech are:

m risk analyses of the financial and operational targets;

m guidelines for the preparation of financial reports and
for the procedures to be followed;

® a monitoring and reporting system;

m business principles and a whistle-blower’s regulation.
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The BoM determines, with the approval of the SB, which
portion of the profit will be reserved. The remaining profit
is at the disposal of the GMS. The dividend policy is the
distribution of 40% of the net result excluding exceptional

items.

By virtue of its designation by the GMS, the BoM, with the
approval of the SB, is authorised to decide to issue shares
and to limit or exclude the shareholders’ preferential
subscription right (for approximately 10% of the subscribed
capital plus additionally 10% in case of an acquisition). By
virtue of its authorisation by the GMS, the BoM is also
authorised to purchase company shares. This designation
and authorisation, respectively, are requested during the
annual shareholdersmeeting for the therein specified
number of shares and is always valid for a period of eigh-
teen months. The BoM is authorised to sell the purchased

company shares, with the prior approval of the SB.

The BoM may not participate in the capital of other
companies or invest in durable means of production or real
estate, when the participation or investment exceeds an
amount of five million euro, without the prior approval of
the SB. Further BoM decisions that are subject to the
approval of the SB are listed in Article 164 Clause 1 Book 2
of the Dutch Civil Code.

SUPERVISORY BOARD

The task of the SB is to supervise the policy of the BoM and
the general course of business in Imtech. The SB also
advises the BoM. The SB members perform their task with

the interests of Imtech and its stakeholders in mind.

The SB draws-up a profile that includes its composition
and size (currently at least five members), taking into
account the nature of the company, its activities and the
desired expertise and background of its members. The SB
discusses the profile and every amendment to the profile
during the GMS and with the CWC. The profile can be
viewed on the website. The SB has formed three
committees from amongst its members: an Audit
Committee, a Remuneration Committee and a Nomination
Committee and has specified the division of tasks and
working method of the SB and its committees in charters.
Each committee has a delegated authority: it advises the
SB in respect of certain parts of its stipulated tasks and
prepares the relevant decision making of the SB. The
members of the Remuneration Committee and the

Nomination Committee are the same.
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The topics on which the Audit Committee focuses include:

m financial reporting and procedures;

m theinternal risk management and control systems;

m theinternal and external audit process;

m the functioning and independence of the external
auditor;

m supervision of compliance with legislation and

regulations.

The tasks of the Nomination Committee are:

m the selection criteria and nomination procedures in
respect of SB and BoM members;

m the SB profile and the size and composition of the SB
and BoM;
the functioning of SB and BoM members;

(re)appointments.

The tasks of the Remuneration Committee comprise:

the remuneration policy for the BoM;

m the share scheme for the BoM;
m the performance criteria and the application hereof;
m the amount of the fixed salary and the number of

shares to be awarded;

m the remuneration report.

The SB appoints an auditor to audit the annual accounts
prepared by the BoM and to report on its audit and issue a
statement regarding its audit. The appointment may be
withdrawn at any time by the GMS.

APPOINTMENT AND REMUNERATION

The SB specifies the number of members of the BoM.
The members of the BoM are appointed and dismissed by
the GMS. The appointment takes place on the basis of a
binding recommendation by the SB, following the advice
of the Nomination Committee. The GMS can negate the
binding character of this recommendation by a qualified

majority.

The BoM remuneration policy and amendments thereto
are proposed by the SB and adopted by the GMS. The SB
proposal is offered to the CWC for inspection. The
remuneration of individual members of the BoM (including
the granting of shares) is determined within the framework
of the

recommendation of the Remuneration Committee. The

remuneration policy by the SB on the

SB’s remuneration report comprises a report of the manner

in which the remuneration policy has been implemented

in the financial year under review and an overview of the
remuneration policy planned by the SB for the coming and
subsequent years. The remuneration policy, the share
scheme and the remuneration report can be viewed on the
website. The main lines of the remuneration policy, as well
as the different salary components that have been
specified for individual members, are included in the
Report of the SB (see page 11 and 12).

The SB members are nominated by the SB on the basis of
the profile and appointed by the GMS. The nomination is
announced to the GMS and the CWC simultaneously. The
GMS and (for one third of the number of members) the
CWC may recommend to the SB persons to be nominated
for membership of the SB. The GMS may reject a
nomination with a qualified majority. A SB member resigns
after a term of four years and may, in principle, be
reappointed. An SB member may not be a member of the

SB for longer than twelve years.

The remuneration of SB members is proposed by the SB
and adopted by the GMS.

GENERAL MEETING OF SHAREHOLDERS

The powers of the GMS are stipulated in the law and
Articles of Association and can be summarized as follows:
m approval of decisions that would cause a major change
to the identity or character of Imtech or its business;
appointment and dismissal of BOM members;
adoption remuneration policy for BoM members;
approval share scheme for the BoM;

appointment of SB members;

abandonment of trust in the SB;

adoption of the annual accounts of Imtech;

approval of the profit appropriation (insofar as this is
at the disposal of the GMS);

approval of the dividend proposal;

approval of decisions to amend the Articles of

Association or dissolve Imtech.

In addition, the following are discussed with the GMS:
m the Annual Report of Imtech;

m changes to the reserves and dividend policy;

m changes to the SB profile;

m changes to the Corporate Governance structure.
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At least one General Meeting is convened each year.
Extraordinary Shareholders’ Meetings are convened as
often as the SB or BoM deems this necessary. The SB and
the BoM provide the GMS with all the information
requested, unless this conflicts with a substantial interest

of the company.

A decision to amend the Articles of Association or to
dissolve Imtech may only be taken by the GMS if it is
proposed by the BoM with the approval of the SB.

SHARES

The authorised capital comprises 360 million registered
shares divided into 120 million ordinary shares, 60 million
financing preference shares and 180 million preference
shares, each with a nominal value of 0.80 euro. Each share
entitles the holder to cast one vote, with the exception of
financing preference shares for which the voting rights are
based on the actual value of the capital contribution.
Please see page 132 for profit appropriation and dividend
entitlement. The subscribed capital only consists of
ordinary shares that are fully paid-up and that are traded
viathe giro-based securities transfer system. No preference
shares and financing preference shares are outstanding.
The shares Imtech holds in its own capital do not count
when calculating an amount to be distributed on shares or
the attendance at a shareholders’ meeting and are non-

voting shares.

OPTION AND SHARE SCHEME,

PURCHASE OF SHARES

Imtech operates a personnel share scheme whereby a
number of executives are granted options on ordinary
shares (see page 97 ff). These rights are granted at the
discretion of the BoM, with the approval of the SB with
regard to the total number of shares, the exercise period
(including the lock-up period) and the exercise price. The
lock-up period will be waived in case of a change of control
in the company. There is also a BoM share scheme (see
pages 99 and 100). Each year the SB determines, on the
recommendation of the Remuneration Committee and in
accordance with the remuneration policy, the number of
shares to be awarded conditionally and unconditionally.
Imtech purchases own shares to cover the obligations
arising from options granted (in full) and shares awarded
conditionally (‘at target’).
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RULES REGARDING INSIDE INFORMATION

Within Imtech Rules regarding the reporting and regulation
of transactions in Imtech N.V. securities are applicable for
the SB, BoM, Executive Council and other designated
persons (including corporate staff, operating company

management and a number of permanent consultants).

STICHTING IMTECH

Imtech N.V. has granted Stichting Imtech (a foundation) an
option up to a maximum of 180 million preference shares
in its share capital, with the proviso that the Stichting may
only take preference shares up to a total number equal to
the number of all ordinary shares and financing preference
shares outstanding at the time the option right is exercised.
The Stichting’s objectives are to act in Imtech’s interests in
such a manner that these are secured as far as is possible
and to avert influences contrary to such interests that
could impair the continuity and independence of Imtech as
well as possible. If it has taken up its full option the
Stichting may cast a maximum of 50% of the votes in a
shareholders’ meeting, assuming the total issued share
capital is represented. In the year under review no
preference shares were outstanding with the Stichting.
Stichting Imtech’s board comprises: BV Trustkantoor
Gestor (Chairman), represented by Mr. L.J.J.M. Lutz, and
Messrs. J.H. Holsboer, M.P. Nieuwe Weme and R.M.J. van
der Meer. In his function as a board member of Stichting

Imtech Mr. Van der Meer is not entitled to vote.

ACCOUNTABILITY REGARDING THE CODE

Imtech applies all the stipulations of the Code except of
one deviation: existing contractual agreements with BoM
members (with regard to both the term of appointment
and the termination recompense) will be honoured in
accordance with the principles of Dutch Labour Law. The
Code will be applied in the future when appointing BoM
members.



HIGHLIGHTS
2007 a very successful year for Imtech:
EBITA: 156.5 million euro, + 38.1% (organic +21.2%)
Revenue: 3,346 million euro, +17.9% (organic +7.2%)
Order portfolio: 3,815 million euro, + 30.5%
Operational EBITA margin: 5.1% (2006: 4.5%)
Net profit: 91.9 million euro, + 35.9%

REPORT OF THE BOARD OF MANAGEMENT

Earnings per share before amortisation and impairment of intangible assets: 1.29 euro, + 40.2%

Dividend per ordinary share: 0.47 euro (2006: 0.36 euro)

Significant growth in the Benelux, high growth in Germany & Eastern Europe, robust growth in the UK,

Ireland & Spain, strong growth in ICT, Mobility & Marine

Imtech is heading towards a leading position as an European technical services provider and in global marine market,

objectives: revenue 5 billion euro in 2012 while maintaining an operational EBITA margin objective of 6%

Outlook 2008: a further increase of EBITA through organic growth and acquisitions

2007: A VERY SUCCESSFUL YEAR - IMTECH IS
ON-TRACK FOR A LEADING POSITION

2007 was a very successful year for Imtech with high
organic growth, considerable strengthening through good
acquisitions and substantial growth of the order portfolio
with a good profit potential. Price levels rose although
competition remained keen. Imtech has made clear
strategic choices for the future. Imtech wants to become a
leading European technical services provider. Based on an
update of the successful existing strategic plan, Imtech
has set itself the target of achieving an annual revenue
level of 5 billion euro in 2012 through a combination of
organic growth and acquisitions. Imtech’s target of a 6%
operational EBITA margin remains unchanged. In 2007 this
margin was 5.1% (2006: 4.5%).

The operating result before amortisation and impairment
of intangible assets (EBITA) rose by 38.1% to 156.5 million
euro (2006: 113.3 million euro), of which 21.2% was organic
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(2006: 13.3%). Revenue rose by 17.9% to 3,346 million euro
(2006: 2,839 million euro), of which 7.2% was organic
(2006: 7.2%). The order portfolio as at 31 December 2007
was positive — both in size and quality — and rose by 30.5%
to3,815millioneuro. Earnings per share before amortisation
and impairment of intangible assets rose by 0.37 euro to
1.29 euro (+ 40.2%), based on the average number of issued
shares during the financial year. The proposed dividend is

0.47 euro (2006: 0.36 euro) per ordinary share.

In the Benelux significant organic growth was achieved in
all the relevant markets. More selective project acquisition
was one of the reasons for the extra EBITA increase.
The order portfolio also developed remarkably well with a
good quality profit potential. This instils confidence in the
future. The demand for a total approach to technological
services provision increased. The number of construction
teams, partnering with customers and co-operation’s with

suppliers increased. The focus was, successfully, turned on
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innovativesolutionsintheenergy (saving) and environment
markets. Growth continued in Belgium and Luxembourg.
In the Netherlands, where market conditions have been
difficult in recent years, there was a clear recovery and
prices improved. Imtech was able to make good profit from
the improving market conditions, particularly in the care &
cure and industry markets and in the field of security.
Imtech performed well in the infrastructure market,
particularly in the energy-efficient lighting, rail, trafficand
security markets. The position in Luxembourg was
strengthened through two small acquisitions. Overall

revenue and EBITA rose by 11.4% and 28.9% respectively.

In Germany & Eastern Europe increasing export by the
German industry was the main cause of explosive growth.
Imtech is focusing more and more on this segment and, as
one of the largest technical services providers, was able to
profit across the board from the substantially higher
investments. Under influence of an increasing demand for
energy-efficient concepts activities in the buildings market
also rose. The activities showed a positive picture with a
sharp rise in organic revenue and EBITA. The order portfolio
rose with 56%. Imtech was in a position to achieve
structural growth through long-term partnerships,
especially in the important automotive industry, the
energy market, the aircraft industry, pharmaceuticals, the
semi-conductor market and at airports. Imtech excelled in
the energy market and was able to fully profit from the
sharply increased demand for efficient, alternative and
decentralised energy facilities. Thanks to its substantial
organic growth Imtech is now one of the strongest
technical services providers in Poland and Imtech’s
activities in Bulgaria, Romania and Croatia also increased.
In co-operation with German customers Imtech is also
making inroads into the Russian market. Overall revenue

and EBITA rose by 12.2% and 28.8% respectively.

In the UK Imtech’s outstanding reputation and broad
market scope were the hallmarks that made further
growth possible. Favourable market conditions resulted in
robust growth both organically and through acquisitions.
Aqua Group, a major player in the east England region was
acquired. The acquisition of Suir Engineering has given
Imtech an entry into Ireland where, until now, its activities
have been minimal. Suir Engineering is Ireland’s largest
E&l contractor and one of the top-3 players in the Irish
industrial technology market. Progress was made in all the

buildings regions (Greater London, south-east England, the

Midlands and Yorkshire), as well as in the water
infrastructure market. Imtech is, for example, involved in
the construction of the four largest bio-gas power stations
in the UK. In Spain where Imtech has a broad focus on the
buildings market, continuing organic growth was achieved
in and around the economic regions of Madrid, Valladolid,
Barcelona, Valencia and, in the course of 2007, Seville. The
maintenance activities developed well and Imtech
achieved significant growth in the industry market.
Growth was also achieved in the market for large projects,
shut-downs and maintenance contracts. In Northern Spain,
where until recently Imtech was only active on a modest
scale, the maintenance specialist Metubsa was acquired.
Imtech is well positioned for further growth. Overall the
UK, Ireland & Spain cluster achieved a revenue and EBITA

growth of 24.9% and 27.1% respectively.

ICT is more and more often a major component of Imtech’s
total solutions. Imtech ICT and Fritz & Macziol excelled in
the Netherlands, Germany, Switzerland and Austria.
‘Green’ (energy-efficient) ICT is emerging. Partnerships
with IBM and Microsoft were expanded also through the
acquisition of the German companies BMS Systems IT
Solutions and X-Wert Consulting, and the Swiss company
Interex. Imtech aspires to becoming the leading European
partner of IBM and Microsoft and is striving to strengthen

its ICT position in various European countries.

Imtech is increasingly active in both the (inter)city market
and the market for high-tech traffic enforcement and
Traffic Management Centres. The demand for intelligent
mobility solutions focused on traffic flow and safety and
the limitation of harmful emissions is growing structurally.
Also via the acquisition of Peek Traffic, Imtech has
developed very well, especially in the UK and the

Netherlands, and the activities in Poland are increasing.

In the marine market Imtech is an international player of
substance. Progress was achieved in virtually every
segment, particularly in the oil & gas, luxury (mega) yacht
and passenger liner markets. The organisation was
reinforced through the acquisition of Seacoast Electronics
(established American marine player) and Free Technics
(software specialist). The demand for energy-efficient
(diesel) electric propulsion is growing. Imtech achieved
robust growth in Germany and China. The aim remains

focussed on further growth.
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Research centre
for BMW

Imtech was respon-
the tech-

infrastruc-

sible for
nical
advanced

ture and

test technology in
BMW'’s new research, innovation and energy
test centre. The centre’s work includes ener-

gy analyses of new test models. The goal -

a substantial reduction of CO,-emissions.

The Technology activities showed growth, especially in the
field of energy-efficient process technology and fire

protection.

Overall the revenue and EBITA of the ICT, Mobility & Marine
cluster rose by 29.6% and 49.9% respectively.

The total operational EBITA margin rose from 4.5% in 2006
to 51% in 2007 — a healthy improvement. In the Benelux
the EBITA margin rose from 3.3% to 3.8% and is open to
further improvement. In Germany & Eastern Europe too,
despite the EBITA margin rising from 3.9% to 4.5%, a further
increase is possible. In the UK, Ireland & Spain the EBITA
margin was 6.8% (2006: 6.7%) and in the ICT, Mobility &
Marine cluster a robust EBITA margin increase — from 5.6%

to 6.5% — was achieved.

To sum up: Imtech is in a great condition for further
structural growth and all the growth signals are on green.
Imtech ison track for aleading position both in its European

markets and in the global marine market.

ACQUISITIONS

In 2007, as in the preceding years, Imtech successfully

worked towards a further strengthening of its European

position through acquisitions (see page 93 ff). In a nutshell,

it concerns the following companies:

m Peek Traffic (annual revenue: 105 million euro, number
of employees: 600): high-tech mobility solutions in

Europe;
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B Aqua Group (annual revenue: 51 million euro, number
of employees: 210): strengthening of the position in
the UK in the Cambridge region and the eastern part of
Greater London;

®m Suir Engineering (annual revenue: 61 million euro,
number of employees: 550): entry in the Irish industrial
technology market;

B Acquisitions in the German and Swiss ICT market
(annual revenue: 10 million euro, number of employees:
40), which have strengthened the co-operation with
IBM and Microsoft;

m Metubsa (annual revenue: 4 million euro, number of
employees: 70): specialised in industrial maintenance
in northern Spain;

m Smaller, yet healthy and growing, companies were
acquired in Luxembourg and in the marine market
(annual revenue: 19 million euro, number of employees:

113).

The total purchase price (including maximum earn-out) of
these acquisitions was 163.5 million euro. The overall
annual revenue of these acquisitions with 1583 new
employees amounts to around 250 million euro. All the
acquired companies performed well and made an
immediate contribution towards earnings per share in
2007. The annual EBITA is expected to amount to around
20 million euro, of which 11 million euro was accounted for

in 2007.

DIVIDEND PROPOSAL

A dividend of 0.47 euro per share in cash (2006: 0.36 euro
per share) will be proposed to the Annual General Meeting
of Shareholders. This proposal amounts to a distribution of
40% of the net profit, which is in line with the dividend

policy.

VISION AND ADDED VALUE

Imtech supplies a cohesive package of technical services in
large parts of Europe and in the global marine market.
The technical services provision market is a fragmented
market in which many mono-disciplinary operators
compete for business. By combining electrical engineering,
ICT (information and communication technology) and
mechanical engineering Imtech offers high-value and
sustainable technological total solutions from a single
contact point. This offers added-value. The full spectrum
of concepts and solutions enables customers’ (primary and

secondary) processes to be improved. And Imtech takes
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responsibility for all technological solutions, in most
instances for their entire life-cycle. The objective is the
improvement of process and thus the customers’ business
operations, a better tuning to the end-users’ needs and
lower total cost of ownership (the total operating costs
throughout the life-cycle). This enables Imtech’s customers
to offer their customers a better service. Increasingly this
demands partnerships with customers and a thorough
understanding of their processes. With this approach
Imtech anticipated the trend to no longer carry out non-
core activities, such as engineering, technology, ICT,
services and maintenance, but to outsource them, to large,
multidisciplinary players such as Imtech. Increasingly
customers are specifying the desired output (in most cases
in the form of financial control numbers) and asking how
and with which concepts, services and technologies this
output can best be achieved. More and more customers
are perceiving Imtech as a strong market player for
outsourcing and the integrated execution of services on a
Design & Construct (D&C), Design Build Finance & Operate
(DBFO) or Design, Build & Maintain (DBM) Dbasis.
Consultancy, engineering, project financing
(in co-operation with banks), project management, asset
management, risk management, (energy)contracting,
treasury and Public Private Partnerships (PPPs) are
increasingly forming a part of the concepts and services
Imtech offers. Imtech’s responsibilities compared with

those of the customer are, therefore, also increasing.

Incidentally, Imtech is not active in the European residential
building market with the exception of a very limited
position in the top segment in London where the market

and margins are good.

Technology also enables Imtech to contribute towards
solving socially important issues, such as energy saving,
increasing mobility, better security, better process quality
in the care & cure sector and improving the environment.
Technology’s role within the social responsibility context is
increasing. Imtech has become a highly socially-involved
company in these fields (see page 70 ff).
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ORGANISATION

Imtech’s added-value is anchored within the organisation

in both geographical and technological activities that are

closely related to each other. To meet customers’ high
demands close internal co-operation is increasing.

m the geographical activities cover the Benelux, Germany
& Eastern Europe and the UK, Ireland & Spain;

m the technological activities comprise the European ICT
activities, the European mobility activities and the
global marine activities, as well as a small group of
companies thatare active in the (partially international)
technology market (process technology, fire protection,

access technology, parking and telecom).

The Benelux

In the Benelux Imtech is one of the strongest
multidisciplinary technical services providers in the
buildings, industry and infrastructure markets. Not only in
the field of new construction but also in renovation,
services and maintenance management.Inthe Netherlands
Imtech has two divisions: Imtech Projects (revenue: 647
million euro) and Imtech Infra (revenue: 195 million euro).
In Belgium Imtech operates via Imtech Belgium (revenue:
132 million euro). Imtech Infra has also built up a position in
Belgium. In Luxembourg Imtech operates via its subsidiary
Paul Wagner et Fils (revenue: 50 million euro). With tens of
offices and competence centres Imtech has total coverage
in the Benelux. Internal co-operation enables these offices
to offer the entire services package. The large, and
increasing, number of maintenance contracts, in both the
industrial and buildings markets, makes a valuable

contribution towards continuity. Imtech also has special

Position in the Irish
pharmaceutical

industry

Since its acquisition
of
ing Imtech has been
in the Irish

industry market with a focus on the pharma-

Suir  Engineer-

active
ceutical industry and high-value technological

solutions in, for example, bio-technology centres

and pharmaceutical manufacturing centres for

Wyeth Medical, Johnson & Johnson, Genzyme
and Guidant/Abbott.
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business units with specific know-how in care & cure,
security, special piping (pharmaceutical industry), industrial
automation and in the energy, oil & gas, power systems
and food & feed markets.

Germany & Eastern Europe

In Germany Imtech (revenue: 970 miljoen euro) is one of
the strongest multidisciplinary technical services providers
in the industrial and buildings markets. There are six
regions: North (Hamburg), West (Dusseldorf), Central
(Frankfurt), East (Berlin), South-west (Stuttgart) and
South-east (Munich) with 60 offices throughout the
country. This structure, together with the associated
companies — Imtech Contracting (energy solutions and
and ConTech Real Estate
(technological project development and PPP projects) —

energy management)

guarantees close involvement and intensive contact with

local decision makers.

When working on all its projects Imtech utilises its in-house
technical capabilities to best serve its customers. The
technical core competencies, such as heating, cooling and
climate technologies, sanitary technology, fire protection,
communication technology and electrical engineering are
surrounded by a finely-meshed network of sustainable
and customer-oriented services. Imtech also has high-
value competence centres in innovative fields such as
research & development, power station construction and
(decentralised) energy solutions, clean room technology,
measuring and control technology, environmental
simulation, testbed engineering and marine technology.

Together they form an unique portfolio of services with a

Energy-efficient

college

Imtech suppliedall the
technical solutions,
including security, for
the Hoge School Leeu-
warden’s renovation

and new construction project. One reason for

the (42,000 m2) building’s low energy-usage is

that excess energy is stored (temporarily) in the

floor/basement.
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high-value technological performance. All projects are

carried out using state-of-the-art technology.

The UK, Ireland & Spain

In the UK and Ireland (revenue: 274 miljoen euro) Imtech
holds good positions in the buildings, industry and
infrastructure markets. These activities are highly
concentrated in Greater London, South-east England (the
Cambridge region), the Midlands (around Nottingham)
and West Yorkshire (near Leeds), where there is a
substantial market volume. Imtech is one of the stronger
players in these regions. In the field of contracting the
company offers added-value in the form of total solutions,
engineering and project management supplemented with
professional maintenance services and a clear health &
safety policy. There is a healthy spread of market sectors,
which contributes towards continuity and further growth,
and good contacts within the networks of investors,
project developers, public organisations, builders, quantity
surveyors, consultants and construction managers.
Imtech’s high quality and reputation are well-known
within these networks and this often leads to recurring
business. In the infrastructure market (drinking water and
(waste) water treatment) Imtech is active nationwide and
is one of the stronger players capable of clustering total
technological expertise (new construction, renovation,
upgrading, piping, environment and process technology)
with a knowledge of the customer’s primary and secondary
processes. The large number of long-term co-operation
contracts Imtech has acquired in this market form a basis
for further growth. In the industrial market the focus is on
offering technological total solutions in the pharmaceutical
industry in Ireland where Imtech is also active in other
sectors including chemicals, health care and transport.
Imtech also focuses on the industrial health care market in
the regions around Leeds and Nottingham as well as on

the (automated) warehouse market.

In Spain (revenue: 143 miljoen euro) Imtech offers total
with

management and control systems. As one of the select

mechanical engineering services advanced
group of technical services providers in Spain that meet
the highest quality demands Imtech is able to offer services
directly to owners and end-users. Working from the major
economic regions around Barcelona, Madrid, Valladolid,
Valencia and Seville, Imtech is in the utility sector
increasingly active throughout Spain. Imtech also occupies

astrong position inthe Spanish industrial technical services
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provision market and carries out industrial assembly,
maintenance, shut-down and revamping services from
eight Spanish offices mainly concentrated in the south of

the country and around Madrid.

ICT

ICT (revenue: 305 miljoen euro) is increasingly forming a
major component of Imtech’s total solutions. Imtech ICT
and Fritz & Macziol are one of the larger ICT companies in
their respective markets. They act as ICT front line and
concentrate on new developments that will, in time, play a
role in Imtech’s total technical services provision. Together
Imtech ICT (active in the Netherlands and Belgium) and
Fritz & Macziol and Infoma® (active in Germany,
Switzerland and Austria) offer a broad portfolio of services
and activities mainly for medium-sized organisations and
companies. Imtech’s activities concentrate on the core
areas of ICT infrastructure, ERP solutions, tailor-made
software, business intelligence, consultancy and
management services and ICT services. Customers can
come to Imtech not only for hardware
(for example IBM X-, P-, |-, and Z-series, storage), but also
WebSphere,

IT-management, Lotus Notes, V-Ware, Navision and SAP)

for software (including databases,
and related IT services. In Germany, Infoma® has a very
successful further developed Microsoft Dynamics NAV
package for municipal and provincial authorities. Intensive
co-operation with world-market leaders IBM and Microsoft

make high added-value possible.

Mobility

Thanks to the acquisition of Peek Traffic (revenue as of the
date of acquisition: 81 miljoen euro) Imtech occupies a
strong position in the European mobility market. Imtech
offers a wide range of intelligent solutions in Western
Europe (primarily the UK and the Netherlands) and parts of
Eastern Europe and is active in both the (inter)city market
and the market for high-tech traffic enforcement and
traffic management centres. Peek Traffic specialises in
total mobility solutions in the field of Intelligent Transport
Systems (ITS), dynamic traffic management, traffic safety,
trafficenforcement and the environment as well as priority
systems (for public transport at traffic lights) and dynamic

travel information.
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Technological
renovation of
St. Martin in
the Fields

Imtech carried out an

outstanding techno-

logical upgrading in

St. Martin in the Fields, one of London’s most
well-known historical churches (1726) and a

major tourist attraction.

Marine

In the marine market Imtech (revenue: 411 million euro) is a
product and supplier-independent services provider
offering innovative integrated solutions through the
combination of platform automation, propulsion, energy,
alarm systems, communications, integrated (ships’)
bridges, electrical engineering and air and climate
technology with total service, maintenance and after sales.
As well as a focus on, in particular, Europe and China, there
is a global service network of over 50 offices along all the
world’s major shipping routes. Every segment is covered:
passenger liners and luxury (mega) yachts, naval vessels
(frigates, corvettes, patrol craft and submarines), merchant
vessels (such as inland waterways vessels), oil and gas
tankers and special ships, such as dredgers, crane ships and
cargo vessels. Imtech is one of the strongest players in the

global marine market.

Technology

Imtech Technology (revenue: 138 million euro) is active
internationally with high-value system solutions in the
global process industry and in the, to an extent,
international markets for fire protection, access control,
parking and telecom. Knowledge of customers’ processes

means high-value customisation is possible.

PROCUREMENT

Imtech’s success depends, in part, on the purchase of goods
and services (procurement). Imtech’s size means the
volume of purchases is considerable. From both an
operational and a financial point of view large companies

like Imtech need to make a profit through smart and well-
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organised procurement. Which is why a policy has been
drawn-up that focuses on:
m internal process improvement;
m co-operation with co-makers, suppliers and
contractors;
higher added-value for customers;
improving the competitive position;

reducing costs.

The procurement policy provides for:

m volume increases that result in great(er) savings with a
focus on the areas of electrical engineering, ICT
(information and communication technology) and
mechanical engineering;

m a focus on procurement for facility services based on
the principle that uniformity leads to lower costs, for
example in the areas of cleaning, catering, lease
contracts, etc;

m improving the procurement process through the use of
information technology and telecommunications;

m process standardisation, the reduction of failure costs
and a best-practice philosophy.

In 2007 volume increases in the areas of electrical

engineering, ICT and mechanical engineering and the

clustered procurement of facility services provision
resulted in a saving of over 6 million euro. The internal
procurement process was considerably improved. Control
over the process was tightened and the procurement tasks
and authorisations were divided among far fewer
employees. Further savings are expected in 2008. The use
of
munications in the procurement process forged ahead and

information technology and modern telecom-
will, in time, result in both cost reduction and process

improvement.

SWOT ANALYSIS
The following analysis of

opportunities and threats is applicable for Imtech:

strengths, weaknesses,

Strengths:

m offering the customer a combination of electrical
engineering, ICT and mechanical engineering via a
single contact point;

m the

independence that has been built-up;

reputation, financial power and (brand)

m leadership through scale with strong national and
technological positions (top-3 market positions) and

outstanding technological innovation;
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Well positioned in

the offshore market

In the offshore mar-
ket Imtech has been
awarded mainte-

nance contracts for 27

Shell Expo and NAM
offshore platforms and 20 Chevron, Venture
and Wintershall offshore platforms. Imtech also

upgraded the cooling systems on all NAM’s drill-

ing platforms in the North Sea.

m strategic alliances with third parties and partnerships
with suppliers (mostly world-market leaders) of specific
technology products or solutions;

m the scope and scale of the integration of the ICT core
competence within the company;

m a decentralised and flexible customer-oriented
organisation, with well-developed entrepreneurship
and relatively low overheads;

m the successful integration of acquisitions into the
organisation, which can serve as a multiplier for further
growth;

m solutions characterised by the best combination of
proven technology and innovation;

m specific knowledge of performance contracts and
experience with Public Private Partnerships (PPPs) and
project and plan development;

m knowledge of ‘new’ services such as project

management, asset management, project financing,

risk management and energy contracting;

the (high) quality and skill of employees;

numerous references for every technological solution.

Weaknesses:

m still not having sufficient command of full and optimal
knowledge regarding customers’ domains;

m the development of knowledge potential and
management skills fast enough to keep pace with
developments of the technologies;

m the decentralised business model which sometimes

internal because the

complicates co-operation

autonomous organisational units are rewarded

separately for their achievements.
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Opportunities:

the taking over of responsibility for all non-strategic
technical affairs for customers so they can concentrate
on their own core activities;

the growing trend for customers to formulate the
desired output in the form of financial control
numbers;

the increasing demand from customers for sustainable
technological and socially relevant solutions;

the covering of the entire services provision column
throughout the life-cycle of specific products and
services (Supply Chain Management);

initiatives that lead to early and total involvement in
and responsibility for projects (contracting);

the increased demand for high-value ICT (software,
applications and hardware) within technological
solutions, generally at the customer’s core processes;
the increasing demand for strong, (brand)independent
technical services providers;
the growing demand for energy control and
management, environment improvement, mobility
solutions, care & cure and integrated security;
increased size (through organic growth, acquisitions
customers’  further inter-

and mergers) and

nationalisation.

Threats:

increasing competition due to forwards integration by
suppliers, the broadening of disciplines and services
offered by civil contractors and suppliers of adjacent
activities;

competition from international suppliers;

Energy-efficient
and comfortable
Hilton hotel

Imtech has a good
position in the Span-
ish hotel market. The

energy-efficient and

comfortable air and climate technology in a new

Hilton hotel near Toledo, commissioned directly
by property specialist Vistahermose, was a pres-

tigious project.

the rising risk profile through larger and more complex
projects coupled with society’s increasingly lawsuit-
minded attitude;

the

co-makers and subcontractors;

increasing dependence on large suppliers,
the growing short and long-term shortfall of well

qualified technical specialists.

When translating this SWOT analysis into concrete

challenges (how Imtech’s strengths and weaknesses are

used to make the most of opportunities and minimise

threats) the following stand out:

Strengths that can be used to make the most of

opportunities are:

Imtech can use its European size (leadership) to make
optimum profit from customers’ up-sizing (through
growth, acquisitions, mergers) and further
internationalisation;

the increasing demand for high-value ICT (software,
applications and hardware) within technological
solutions, generally at the customers’ core processes,
can be met through a further strengthening of
partnerships with world-market leaders;

added-value can be increased by including services
such as project management, asset management,

project financing, risk management and energy.

Strengths that can be used to avert threats are:
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Imtech’s reputation (track record), financial power and
(brand)independence can be used to achieve a ‘top-of-
mind’ position for Imtech when recruiting technical
specialists;

demand for sustainable

customers’  growing

technological solutions for the best cost price
throughout the entire life-cycle of a technical solution,
of

(performance) contracts and the customers’ (primary

coupled with Imtech’s specific knowledge
and secondary) processes means that increasing
competition from suppliers of adjacent activities can
be fended off;

the knowledge of and infrastructure for project and
risk management means Imtech can withstand the
risks arising from society’s increasingly lawsuit-minded

attitude and larger, complex contracts.
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Weaknesses that could be turned into strong points and

used to make the best use of opportunities are:

m Imtech can accelerate the development of knowledge
potential and management expertise in relation to the

(technical and

speed of the organisational)

developments through a large-scale European
management programme (see also page 67);

m intensifying internal co-operation enables the

customers’ wish to hand-over non-strategic technical

affairs and implement the best concepts, services and

technologies, to be met at the highest level.

UPDATING THE STRATEGY UNTIL 2012

Imtech delivers a cohesive package of technical services
with a concentration on several European countries (the
Netherlands, Belgium, Luxembourg, Germany, Eastern
Europe, the UK, Ireland and Spain) and the, to an extent,
international ICT, Mobility and Marine markets. The
combination of the technological core competencies of
electrical engineering, ICT (information and com-
munication technology) and mechanical engineering are
offered over the full spectrum (design, consultancy,
engineering, implementation, maintenance management
and maintenance services) in four markets (Buildings,
Industry, Infra/Mobility and Marine). This combination
plus the scale it has achieved sets Imtech apart from the

competition and makes its profile unique.

Imtech’s updated strategy for the period up to and
including 2012 is based on its successful past strategy and
a number of enduring trends in the markets relevant for

Imtech.

Revenue
CAGR 1993-2007: 14%

€min

1993 94 95 96 97 98 99 00 01 02 03 04 05 06 07

N GAAP EEE |FRS

The strategy proves successful

Continued growth since 1993

Since it was established in 1993, Imtech’s strategic efforts

have been focused on increasing revenue and raising the

EBITA margin and, therefore, increasing profitability

through:

m high organic growth in existing geographical and
technological ‘home’ markets;

m strengthening its position through geographical
acquisitions in the European ‘home’ markets selected
by Imtech in order to achieve at least a top-3 position in
every country;

m the acquisition of high-tech services in the, to an

ICT, Mobility and Marine

extent, international

markets.

This strategy has been successful. Since 1993 Imtech’s
revenue and EBITA have increased substantially year-by-
year. The CAGR (Compound Annual Growth Rate) in the
period 1993 — 2007 was as follows (see also diagram):

B revenue: 14.0%

m EBITA: 22.0%

This track record makes Imtech one of the fastest-growing

technology companies in Europe.

Scope for further growth

Imtech has updated this successful growth strategy for
the period up to 2012. The most important conclusion is
that the Imtech strategy will continue to offer ample
opportunities for further growth over the next few years.
The geographical and technological markets in which
Imtech operates offer sufficient scope for further organic

growth and acquisitions.

EBITA
CAGR 1993-2007: 22%

€min

1993 94 95 96 97 98 99 00 01 02 03 04 05 06 07

CAGR = Compound Annual Growth Rate = operational EBITA margin

Imtech’s strategy has been successful and has resulted in a robust growth of revenue and EBITA. The CAGR

(Compound Annual Growth Rate) for the 1993 — 2007 period was 14.0% and 22.0%. respectively. This track-

record makes Imtech one of Europe’s fastest-growing technology companies.




REPORT OF THE BOARD OF MANAGEMENT

Trends and Imtech’s strategic response

The demand for technological services and total solutions
is increasing across a broad front and is characterised by
several trends to which Imtech has made a response,
autonomously from within existing competencies and
knowledge, as well as by intensifying internal co-operation

and the acquisition of new companies.

Market trends

The following social trends — which cause a rapid increase

in investment in technology — are relevant for Imtech:

B anincreaseinthedemand forenergysaving,alternative
fuels and solutions that contribute towards a better
environment;

B an increase in the demand for security from the
authorities, the business world and consumers;

B an increase in the demand for care & cure, health and
welfare coupled with changes in the ways care & cure
is organised;

B increasing congestion causing a high demand for

mobility solutions.

In the energy and environment market Imtech has proven
capable of developing innovative concepts, for example
for energy contracting and the use of alternative energy
sources. In the security market Imtech’s focus is on
integrated, certificated solutions with guaranteed
continuity and operating certainty. The care & cure sector
is faced with the challenge of reducing running costs,
improving the care process and professionalising the
maintenance of buildings and technology. Here too
Imtech’s answer is to integrate all the technological
solutions. Similar integration offers good solutions for
safely improving traffic flow, for example in the field of

traffic management and intelligent traffic systems.

The positions already achieved in the energy, environment,
mobility, security and care & cure markets will be

strengthened substantially in the coming years.

A different customer attitude

More and more often customers are specifying their
desired output (generally in the form of financial control
numbers) and asking technical services providers how and
with which concepts, services and technologies this out-
put can best be achieved. Imtech’s responsibilities towards
the customer are increasing sharply as customers focus

more and more on their own core business. The trend
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towards the further outsourcing of the responsibility for
the technology in customers’ primary and secondary
processes is, therefore, growing stronger than ever and is
generally combined with an increase in the scale of projects
or trajectories, in part due to the increasing consolidation
of the market through joint ventures, mergers and

acquisitions.

Imtech wants to increase its added value in this respect.
In concrete terms this means that Imtech wants to make
services such as project management, asset management,

(energy)
contracting an integral part of the total services package.

project financing, risk management and

ICT as the dominant factor

The importance of software and hardware services in the
technical services market is growing fast and more and
more frequently ICT is forming the core of total
technological solutions.

From a strategic perspective Imtech wants its role to be at

the heart of primary and secondary processes in the

buildings, industry, infrastructure/mobility and marine
markets. Increasingly Imtech’s solutions are dominated by

ERP, business intelligence, customised software and ICT

applications. Which is why partnerships with world market

leaders such as IBM and Microsoft are gaining interest.

Imtech’s strategic portfolio contains two ‘types’ of ICT:

m ‘hardcore’ ICT: the front line for Imtech with ICT as a
core business that acts as an innovation and knowledge
centre;

B ‘embedded’ ICT: the integration of more or less
standard ICT solutions into Imtech’s technology.

Continuous transfer of knowledge and co-operation

between the two ‘types’ has brought Imtech a strong ICT

position in the market. ICT has developed into a driver for
increasing success in Imtech’s geographical and
technological markets. Currently nearly 2,500 of Imtech’s

employees work in ICT and the number is rising steadily.

Imtech will strive to:

m achieve internal co-operation and further interaction
between existing ICT activities;

B acquire high-value ICT companies that fit within the
Imtech profile;

m strengthen existing partnerships with the world
market leaders IBM and Microsoft so as to become a

leading European partner.
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The labour market
The shortage of technically-trained employees is a critical
success factor. The inflow from the institutes is decreasing
while slowly but surely an older, but very experienced,
generation of technicians is retiring. The technical
knowledge of the people who come into the labour market
does not sufficiently answer the needs of the market,
which means they need supplementary training.
Increasingly the available capacity of trained and qualified
employees is a determining factor when it comes to
Without

technological innovation is nearly impossible.

acquiring  projects. human  know-how

Imtech wants to be one of the best employers in the
technical services provision market. Imtech will take on
the battle for talent that exists at every level of the scarce
technical staff market and will pay extra attention to
reputation management, branding, recruitment and

training programmes and contact with the institutes.

Extension of the geographical and technological scope
In the future Imtech not only wants to strengthen its
position in existing ‘home’ markets, with the emphasis on
the UK, Spain and Eastern Europe, it also wants to build-up

a geographical position in several other countries.

For the buildings and industry markets the following
which

expectations, economic and political situation, investment

countries, in terms of market volume and
climate, business culture and the availability of good
acquisition candidates meet Imtech’s high demands, have
been selected:

m Ireland;

m Austria;

m Scandinavia: Norway, Sweden, Denmark.

Imtech also wants to significantly expand and strengthen
its ICT position not only in the DACH-countries (Germany,
Austria and Switzerland) but in particularin the UK, Ireland,

Belgium and Spain.

In the mobility market Imtech’s aim is to expand and, in

time, become one of Europe’s largest players.
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In the marine market Imtech is focusing not only on the
technological strengthening of its position in Europe,
China, and the Far East, but also on building-up a position
inScandinaviaandthefurtherexpansion ofitsinternational

service network.

Strategic action points

Concrete action points for implementing the SWOT

analyses described above and the growth strategy until

2012 are:

m a sharp focus on growth markets, such as energy, the
environment, water, mobility, care & cure and
security;

B acquisitions in the field of ICT, especially in the UK,
Ireland, Belgium and Spain;
strengthening partnerships with IBM and Microsoft;
strengthening its position in the UK and Ireland
buildings and industry markets geographically as well
as infrastructure (drinkwater and (waste)water
treatment);
technological and geographical growth in Spain;
expanding the activities in several Eastern European
countries;

m building-up positionsinlireland, Austriaand Scandinavia
through acquisitions;

m strengthening the infrastructure activities with high-
tech competencies;

m achieving a strong European position in the mobility
market;

m further strengthening of the international position in
the marine market;

m intensifying internal co-operation;

Water management

coastal defences

Imtech upgraded the
Dutch of
Waterways and Pub-
Works’ ICT infra-

structure that collects

Ministry

lic

data about water levels in major rivers and wave

movements along the coast from hundred of
metering stations for shipping, locks, flood bar-

riers and coastal and dike guarding.
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m strengthening the culture-changing processes and an
European management programme with an exchange
programme;

m the development of labour market communication
programmes and campaigns to put Imtech into a top-
of-mind position in the European labour market;

m the optimal utilisation of Imtech’s procurement power

partly as a result of its continual growth in size.

Imtech has sufficient means to finance complementary
acquisitions for most of these strategic trajectories.
Acquisitions must fit in with the strategy, make an
immediate contribution towards earnings per share,
achieve added value, have a capable management and

have synergetic growth potential.

Strategic progress in 2007

Progress was achieved on many fronts in 2007. Substantial
organic growth was achieved in the energy, environment
and water markets, in part due to more intensive internal
co-operation and knowledge-exchange. This also applied
for the growth achieved in markets such as care & cure
and integrated security. Growth in the European ICT
market and a strengthening of the partnerships with IBM
and Microsoft was achieved organically and through
acquisitions. In the UK robust organic growth was achieved
and the geographical scope was increased through an
acquisition. Thanks to an acquisition a base position in
Ireland was obtained. In Spain the geographical activity
radius was expanded through an acquisition. Acquisitions
alsoresulted in a position in the European mobility market.
In the marine market not only was growth achieved but
also technological and geographical reinforcement. In the
labour market Imtech is well on the way to becoming the
‘employer of choice’ in the technical services provision

market.

REFINANCING

In July 2007 a new multi-currency credit facility of 300
million euro was arranged with a banking syndicate (ABN
Amro, ING, Rabobank, Commerzbank, KBC and LBLux).
Imtech has used this new committed facility to cancel or
repay existing (stand-by) facilities and to provide for the
financing for organic growth and growth through
acquisitions. The facilities are unsecured and the interest
margin is linked to the senior net debt/EBITDA ratio. The
new credit facility also answers the need for additional

working capital arising from the rapid increase in scale of
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the activities. In addition, a group bank guarantee facility
of around 670 million euro has been set-up on behalf of
the divisions and operating companies. The existing non-
committed bilateral credit facilities of around 200 million
euro will remain available. This refinancing will enable
Imtech to concentrate on giving further substance to its

ambitious growth strategy.

OBJECTIVES

Based on the strategic update Imtech has reformulated
the following objectives:

m To achieve revenue of 5 billion in 2012;

m To maintain an operational EBITA margin target of 6%.

OUTLOOK

Imtech hasastrong strategic portfolio of cohesive activities
which can profit from the, according to current
expectations, improving market conditions in the countries
and technological market segments relevant for Imtech.
Good quality acquisitions in 2007 have also resulted in a

further strengthening of Imtech’s European position.

Imtech is well positioned to achieve further growth in

2008: the quality of the order book has further improved.

According to its current views, the Board of Management
expects a further increase of the EBITA through organic

growth and acquisitions

ACHIEVING
INCREASED ADDED VALUE

Strong
European position

o D @®
N
«_Countries Eastern Europe

STARTING
POSITION

Summary of Imtech’s strategy for 2008-2012

Top 3 position I
Top 3 position in 2008 - 2012
New Imtech countries

Autonomous growth and acquisitions, both

geographical and technological, strengthening

of ICT’s key position, expansion of the country

focus and a higher added value.




ICT of vital importance

ICT plays an essential role when it comes to bringing people and

companies together. In the steering and management of business
processes. In the streamlining of business chains and customer-supplier
relations. In the innovation of complex processes. All modern forms of
communication are ICT driven. As a full service ICT services provider
with an integrated package of ICT services Imtech makes a major
contribution towards these developments. In buildings, industry, the
infrastructure and mobility markets and on-board ships. Imtech’s
contribution towards health care is also outstanding: electronic
patient files, high-tech networks that bring together primary and
secondary care, innovative solutions that enable the elderly to live
independent in their own homes for longer, remote care and cure.
Connectivity thanks to ICT: shared success!
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BENELUX

The activities in the Benelux’ buildings, industry and infrastructure markets achieved significant organic
growth in 2007. Revenue rose by 11.4% to 1,024 million and EBITA rose to 38.5 million euro — an increase
of 28.9%. The order portfolio at year-end grew by 21.8% to 1,243 million euro. This indicates the positive

development of Imtech in this cluster.

BUSINESS PROGRESS: 2007 — A YEAR OF
SIGNIFICANT ORGANIC GROWTH

Imtech’s strong market position in the Benelux formed a

good basis for significant organic growth. The size and
quality of the orders increased across the board. In Belgium
and Luxembourg there was further growth. In the
Netherlands, where market conditions have been difficult
in recent years, the recovery was clear and price levels
improved although competition remained keen. In the
industry market in particular Imtech was able to make full
use of the improving market conditions. The EBITA rose
faster than revenue, partly as a result of more selective
project acquisition, and the operational EBITA margin rose.
The organic development of the order portfolio was also
significant with a good quality profit potential. This instils
confidence in the future. The position in the Luxembourg
and the Thionville ‘euroregion’ was strengthened further
through the acquisition of some of the activities of Cegelec
(specialist in maintenance services and energy) and all the
activities of Hoffmann (specialist in electrical engineering
and security). Together these acquisitions amount to an
annual revenue of nearly 6 million euro and 53 employees.

A rapid increase in demand for energy saving and/or
energy efficient solutions was very noticeable in all market
segments. Imtech’s ability to respond to this trend right
across the board has helped build a firm foundation for
further growth in the future.
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2006 2005
919 797
29.9 24.7

3.3% 3.1%

1,021 825

95 88

6,700 6,176

Imtech is becoming more and more successful at clustering
expertise, skills, technological innovation and market
information straight through the organisation so as to be
able to provide excellent all-round service to customers on
the basis of specific market and customer expertise.
Internal co-operation with colleagues in Germany and the
UK is also leading to success more and more often. Extra
added value is offered by specific product-market
combinations, such as energy services, care & cure,
automation rail and industrial

security, solutions,

maintenance. With operational excellence in mind
separate business units have been set-up for large projects

and large maintenance or management trajectories.

BUILDINGS: DEMAND IS GROWING

The demand for sustainable buildings is growing rapidly.
Sustainable buildings, according to Imtech, are buildings
that are energy neutral or use very little energy thanks to
(sustainable) energy concepts, such as decentralised
electricity generation, electricity generated using biomass,
innovative combined heat and power or solar energy.
Imtech is one of the first market players in the Netherlands
authorised to issue energy labels. Since 1January 2008 the
issuing of this label, which indicates the building’s energy
performance in standardised energy categories, has been
mandatory when selling or leasing a building. In addition
to issuing this label Imtech takes providing customised
advice a step further, for example by offering specially
developed energy services, such as quick scans, advice on



REPORT OF THE BOARD OF MANAGEMENT, BENELUX

Energy-efficient

government offices

Many of the Minis-
try of Waterways and
Public Works’ depart-
housed

ments are

in ‘Westraven’ — the

new 52,000 m2 regional head office in Utrecht.

Imtech was jointly responsible for the energy-
efficient technology in the building — a model

building for Dutch governmental organisations.

energy saving, certified metering, monitoring and the
total outsourcing of the energy supply. With the
Energiehefboom® Imtech can show exactly which energy
and cost savings are possible and how long it will take
before there is a return on the investments. This method
was awarded first prize by the Rotterdam Climate Initiative
- a Rotterdam City Council initiative aimed at achieving
substantial energy savings. Examples of energy projects
include the technology in energy-efficient laboratories in
the LUMC (Leiden University Medical Centre), the energy-
saving Zuiderhout nursing home in Harlem, an energy-
saving technology concept for lkea in Delft and the
improvement of the energy supply in the Openbare Centra
voor Maatschappelijk Welzijn (Public Centre for Social
Welfare) in Antwerp. Some more examples: installing an
energy-efficient climate in the Palais des Congrés in
Brussels,anecology centrein ParkHosingenin Luxembourg,
the advanced energy storage installed during the technical
renovation and new construction of the Hogeschool
Leeuwarden (College), energy metering and savings for the
Nederlandse Spoorwegen (Dutch railway) and an energy-
neutral building for student accommodation in Louvain-
La-Neuve in Belgium. A new service was developed for the
education sector: CO, metering to improve air quality in

relation to (further) energy savings.

The demand for a total approach also increased. The

number of construction consortia and (intensive)
co-operations with customers and suppliers rose. A
successful start was made on the maintenance contract
(worth 100 million euro) for all the Shell offices in the

Netherlands. A start was also made on the technology in
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Dexia’s enormous ‘Belval Plaza’ project in Luxembourg.
Imtech is the technology partner for the new Stedelijk
Museum which will be built in Amsterdam and was very
active at Amsterdam’s Schiphol airport, for example with
the extension of the K-pier. In Brussels the renovation
market improved and orders were received for the
technological renovation of a Fortis building and the
upgrading of the Swedish and British embassies. In Bergen
(Belgium) Imtech was responsible for the ingenious climate
technology in the Musée des Beaux Arts. The first orders
for DAF’s buildings in Eindhoven were carried out and in
Luxembourg Imtech worked, in phases, on the West Side
Village shopping centre and on the technology in an
18,000 m? covered ski slope and in the Grand Duchesse
Joséphine Charlotte concert hall. Imtech acquired the
maintenance contract for the Zuidpalace sports centre in
Brussels and existing maintenance contracts for virtually
every ING and KBC bank building in Belgium, nearly one
hundred buildings in total, were expanded.

In the maintenance management field, property managers
want to be able to foresee the maintenance activities on
and in their buildings. Municipal and provincial authorities
are legally obliged to make their running costs transparent.
This increases the complexity and creates opportunities
for Imtech. Examples of performance contracts with
condition-driven (transparent) maintenance included
orders from Leuven University, Van Lanschot Bankiers,
Rijks Universiteit Wageningen and the development of a
total approach for all steel manufacturer Corus’ buildings
in the Netherlands. Web applications enable customers to

follow the entire maintenance process.

The care & cure sector is facing the challenge of reducing

running costs, improving the care process and
professionalising the maintenance of buildings and all
technology solutions. Imtech’s answer is the integration of
all the technology solutions. Thanks to this approach
Imtech received numerous orders including the total
electrical engineering, ICT infrastructure and part of the
security in one of the largest hospitals in the Netherlands
—the Jeroen Bosch Hospital in Den Bosch. Imtech was also
responsible for the new ICT and communications
infrastructure for care provider Florence, a merger of five
care providers in the Haaglanden region. Technical
upgradings were carried out for the Kortenberg, Virgajesse-
Hasselt, Sint-Trudo and St. Elisabeth hospitals in Belgium

and a future-proof wireless ICT network was installed in
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the Martini Hospital in Groningen, the Netherlands. All the
technology solutions were implemented in the Sint
Franciscus Gasthuis hospital in Rotterdam and in a number
of Vivantes’ assisted housing centres in Limburg.
A HUMAS® (Human Assistance Service) pilot project was
completed successfully. HUMAS is a concept for the
welfare and comfort of the elderly who can remain living
in their own homes until they are very old thanks to
technological solutions with supplementary services
provision concepts.

Imtech is also playing a role in improving security control.
The focus is on integrated, certified solutions with a
guaranteed continuity and reliability. Orders were received
from the Rabobank, a number of water companies and
industrial concerns. Several orders were received for
Imtech’s Araneox® integrated automation platform with
which all the security systems are brought into a single
management module. The equipping and expansion of
secure data centres is a growing segment. Imtech carried
out assignments for the Rabobank as well as in a mega-
data centre in the Eemshaven where ten-thousand servers
handle all Google’s trans-Atlantic internet traffic. An IBM
data centre was extended for Belgacom in Belgium and a
data centre that manages the bank traffic in Luxembourg
underwent a major expansion. In addition, Imtech’s
innovative sprinkler solutions have improved the fire
protection for distribution company Prologics, various
detention centres and part of the TU Twente (Technical
University). Imtech also maintains the security systems in

various European Parliament buildings in Luxembourg.

Technology partner

of Teijin Aramid

Imtech was responsi-
ble for the technical

maintenance, reloca-

tion of (storage) tanks

the
ogy for a new centrifuge line for Teijin Aramid
Ltd.),

aramide? products used, for example, in car

and technol-

(Teijin global manufacturer of para-

tyres, optical cables and bullet-proof vests.
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INDUSTRY: SUCCESSFUL GROWTH

The industrial market developed very well. The number of
projects increased rapidly and prices showed an upwards
trend. Although Imtech is active across a broad front, it
focussed more and more on the oil & gas, energy,
chemicals, pharmaceutical and food & feed markets and

on the automotive sector.

A successful start was made on the large (300 million euro)
maintenance contract for Shell in Pernis and Moerdijk
acquired in 2006. This is the largest multidisciplinary
instrumentation, mechanical

(electrical engineering,

engineering and civil technical works) industrial
maintenance contract in the Netherlands. In addition to
optimal, long-term reliability and the minimisation of
pressure on the environment, in 2007 it was decided to
add extra maintenance stops as well as major modification
and new construction projects, for example in the field of
gas detection and gas firing. The objective is to increase
the crude oil processing capacity. Imtech was also active
for BP and KPE and ongoing maintenance contracts were
extended. Other large maintenance contracts are being
carried out for Total, Thermphos, Seppic, Delta and Essent

Energy.

For all these customers, and in many other projects, Imtech
is increasingly involved in the expansion and upgrading of
the technological infrastructure with the objective of
significantly reducing harmful CO, emissions, saving
energy or extracting additional energy from existing
industrial processes. One major project encompasses
virtually all the energy technology in a new, energy-
generating incinerator line at the HVC waste centre in
Dordrecht, the Netherlands. This order, which is worth
57 million euro, was the result of a successful internal
co-operation between Germany and the Netherlands. In
addition to its maintenance contract with Air Liquide
Imtech was also responsible for the technology that can
heat natural gas and thus make incineration more efficient.
A breakthrough was achieved at Schiphol airport with a
solution through which harmful kerosene emissions, which
currently end up in the environment, are converted into
electricity and heat. This innovation is generating
considerable interest. Another innovative project involves
the extraction of energy from the hot water present in old
mine workings in Limburg. Imtech is also working with the
technology needed to produce alternative fuels. Imtech,

together with Siemens, received an order for the
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Renovating and
expanding Antwerp’s

railway station

Imtech not only car-
ried out the techno-
logical renovation of

Antwerp railway sta-

tion it was also responsible for extending its

electrical engineering with a tunnel link and
stop for the High Speed Train and for the smoke

and heat extraction.

construction of a bio-ethanol factory from Belgian
Stdsucker. In the Netherlands Imtech is involved in the
construction of a biomass power plant in Berlikum and the
automation of (bio) fuel production from carcasses,
slaughterhouse waste and animal fat for Rendac / EcoSon.
In Belgium Imtech supplied the technology package for
the country’s largest biomass power station in Les Awirs.
As nuclear energy does not contribute towards greenhouse
gas emissions, there is also a growing interest in this form
of energy. Urenco Enrichment Company has invested in
this segment and Imtech supplied special converters in the
Netherlands, France and the UK.

In the Netherlands Imtech won even more large projects
including a multi-task order from Teijin Amarid for large-
scale maintenance, the technological infrastructure for the
relocation of a storage tank depot and the installation of a
totally new centrifuge line. Other major orders were for
the relocation and technical equipment of the research
department of Shell in Amsterdam and various orders for
GasUnie. In Belgium growth was achieved in the
pharmaceutical sector and a large number of medium
sized and large projects were acquired including total
orders from BASF and GlaxoSmithKline. Growth was also
achieved in the industrial automation market. Orders were
received from, among others, Opel, Volvo and Audi.
A breakthrough was made in the Belgian E&I market
(electrical engineering and instrumentation) with orders
from Tate & Lyle, Umicore and others. Robust growth was
achievedinthe marketfortechnicalfacilitiesinlaboratories.
Customers included Janssen Pharmaceutical and the Dutch

Cancer Institute.
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Imtech’s export position was also expanded quite
considerably. Imtech helped Petrom, Romania’s largest oil
and gas company, to measure the volume of gas produced
in an advanced and reliable way. Orders for the oil & gas
industry involved the upgrading and expansion of existing
technical facilities and the implementation of high-value
automated systems to meter the (quality of the) output in
a number of countries including Oman, Qatar, Egypt,

Yemen, Brunei and Malaysia.

Further progress was made in the area of food & feed.
Imtech offers added value through its multidisciplinary
knowledge of the food and animal feed industry’s entire
business chain. Magi-Con®, a flexible and innovative
system for animal feed production partly invented by
Imtech, received a number of innovation awards. Imtech
was also responsible for upgrading waste water
automation for Aviko, one of the largest potato processors
in the Netherlands. A modular standard factory that can
be constructed anywhere in the world was developed for

the dairy industry.

INFRASTRUCTURE: AN IMPROVING MARKET

The infrastructure market improved and prices rose
slightly. Imtech was able to benefit from this improvement,
especially in the Netherlands. Competition is, however,
still fierce. Imtech is strongly represented in (energy-
efficient) lighting and high-tension concepts, airports,
infrastructure projects and rail as well as in the tunnels,
bridges, locks and fast-growing mobility (traffic &
transport) markets.

Energy saving is a hot item in the infrastructure market.
Imtech, together with Lemnis Lighting — a technology
company that concentrates on energy-efficient and
sustainable LED technology — developed a LED armature
for public spaces (street lighting). The first successful pilot
projects in Rotterdam, London and Almere were carried
out. The use of LED lighting makes reductions in energy
usage of around 30% and more possible. The armature is
manufactured in an environmentally friendly way and
the long life of the LED lighting also contributes towards
the sustainability of this solution. In co-operation with
Philips a pilot project was carried out with a tele-
management system for street lighting. Imtech was also
involved with the energy-efficient public lighting along
the Aso motorway and with an innovative dynamic public

lighting project in the Veluwe: when there is very little
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