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1. SUMMARY

The following information should be read as anadtrction to this Prospectus only. Any decision to
invest in the Ordinary Shares should be based aorssideration of this Prospectus and the
information incorporated by reference into thisdpectus as a whole and not just this summary.

Where a claim relating to the information containied or incorporated by reference into, this
Prospectus is brought before a court in a MembateSthe claimant might, under the national
legislation of that Member State, have to bearcthsts of translating this Prospectus or any doctimen
incorporated by reference herein before the legadqedings are initiated. Civil liability attaches
those persons who have tabled the summary, butibthys summary (or any translation of this
summary) is misleading, inaccurate or inconsisteinén read together with the other parts of this
Prospectus (including information incorporated éference herein).

11 Summary of the business

Boskalis is a leading global services provider apeg in the dredging, maritime infrastructure and
maritime services sectors. Boskalis provides oreatand innovative all-round solutions to
infrastructural challenges in the maritime, coaatal delta regions of the world. Boskalis’ openasio
are broadly spread across all continents and thraket segments, giving the Company a stable
foundation, the flexibility to capture a wide rangeprojects and excellent prospects for balanced
growth.

Boskalis’ market segments comprise: oil and gagispend land reclamation and coastal protection.
Boskalis’ main clients in these three market sedmenclude national, regional and local
governments, port operators, international projestelopers, oil companies, mining companies and
other contractors.

. Boskalis’ main product segment is Dredging and Hfaaving, which includes port
development, pipeline intervention activities, laretlamation, and coastal and riverbank
protection.

. Boskalis’ second product segment is Maritime Irthiature, which Boskalis is involved in

through its strategic partnership with Archirodarieading contractor in this sector.

. The third product segment is Maritime and TermiSatvices, through Boskalis’ strategic
partnership with Lamnalco, one of the world’s lemdsuppliers of maritime terminal services
to the oil and gas industry.

Boskalis’ worldwide spread reaches across all gggige and industrial sectors and demand for the
Company’s services is driven by a clear set of @ldtends: growth in global trade, growing energy
consumption, growth in world population and climeltenge.

Boskalis continually invests in its versatile flesthich currently consists of over 300 vessels.
Including its share in partnerships, Boskalis masxcess of 10,000 employees and operates in over
50 countries across five continents.

1.2 Strategy

Boskalis’ strategy is aimed at preparing the Corgganthe opportunities and challenges it facea as
leader in the dynamic global market for dredgind araritime infrastructure.

The outlook for Boskalis’ market segments is driv@n structural long-term growth trends: the

development of global trade, rising energy consumnpind transport of LNG, pressures from
expanding populations and the challenges preséytetimate change.
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In the coming years, Boskalis will increasingly digdts business portfolio on three market segments:
oil and gas, ports and land reclamation and copstéction.

In addition to customers who have not changed tbemand over time, a growing number of

customers in these market segments require arréieely multidisciplinary approach to their projects

Boskalis’ business is growing in line with the chang demand of its customers. Boskalis is focusing
on markets with relatively high growth and earnipggential, and the portfolio is expanding towards
activities with more added value.

In order to develop a more comprehensive serviogsagition, it is essential to reinforce and expand
the core activities. Expansion of the core actsgitwill be achieved through organic growth as asl|
through acquisitions and alliances.

For more information see Chapter 7.4 “Business @eer - Strategy”.

1.3 Risk factors

The following factors represent the principal riskherent to investing in the Ordinary Shares. A
more detailed discussion of these factors can ledfin Chapter 2 “Risk Factors”.

Risks relating to the industry and Boskalis’ busiss

. Changes in economic conditions could have an adweffect on Boskalis’ financial condition
and/or results of operations.

. Short term market dynamics may have a negativa@npn the markets on which Boskalis
operates.

. Boskalis is exposed to operational risk.

. Boskalis is exposed to foreign exchange risk.

. Boskalis is exposed to liquidity risk.

. Interest rate exposure may have an adverse affeche financial position and results of
Boskalis.

. Boskalis’ business is exposed to technologicahgbahat could render its services obsolete

or uncompetitive.

. Defects or disruptions in the operations proceay have an adverse effect on the financial
position and results of Boskalis.

. Boskalis depends on its management team andility &b attract and retain skilled personnel
for the implementation and execution of its strgteg

. Boskalis is exposed to various legal claims ahermolitigation risk.

. Boskalis is exposed to credit risk and defaultsioreased fear of defaults of its debtors.

. Boskalis is subject to increasingly stringent laamsl regulations, the violation of which could
harm Boskalis’ reputation and have an adverse teffiedts financial condition and results of
operations.

. Boskalis is exposed to the risk of damage torigmt and its reputation.
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. Boskalis operates in a marine environment, wheckubject to the forces of nature as well as
environmental and climatological risks that coutdige damage to, loss of, or suspension of
operations by Boskalis’ vessels and could resulé@uced levels of offshore activity.

. War, military actions, sabotage or terrorist dtacould have a material negative impact on
the markets in which Boskalis operates.

Risks relating to the Ordinary Shares:

. One major Shareholder of the Company, HAL Trushyrbe able to exercise substantial
influence over Boskalis.

. Provisions in the Articles of Association couldajeor deter a beneficial change of control.

. The price of the Ordinary Shares may be volatild mvestors may not be able to sell the
Ordinary Shares at or above the price paid for them

. Boskalis may in the future seek to raise capitacbnducting equity offerings, which may
dilute investors’ shareholding interest in Boskalis

. The Company’s ability to pay dividends to Shardbot may be constrained.

Page 4



1.4 Summary of the terms of the Private Placement

The summary below describes the principal termtb®Private Placement.

The Company

Royal Boskalis Westminster N.V.

Private Placement

On the Issue Date the Company issued 2,929,5680rdimary
Shares to HAL and 1,176,470 new Ordinary ShareBsdta
Lloyd Group at an Issue Price of EUR 25.50 eactalliog an
amount of EUR 104,703,969. The New Shares have iseaad
as registered shares but shall be converted irdoebeshares
and shall be admitted to listing and trading on dBext
Amsterdam.

Shares outstanding at the date of
this Prospectus

On the Issue Date, after the issuance of the NeweShand the
issuance of new Ordinary Shares to institutionaé#tors using
the Accelerated Bookbuild Process, 98,651,289 @rgliGhares
were issued and outstanding.

D

Listing and trading of the New
Shares

Application will be made to list the New Shares Buaronext
Amsterdam. Boskalis expects that the New Sharddberiisted,
and that trading in the New Shares will commenceEoronext
Amsterdam on or about 15 March 2010, barring ursiese
circumstances.

Use of proceeds

The net proceeds of the Private Placement aftededaction of
expenses and selling commissions and applicabés takany)
were approximately EUR 104 million. The Companyeimds to
use the proceeds to partly finance the intendedigaffer for
Smit.

Dividends

Barring unforeseen circumstances, the Company’sdelind
policy is to distribute 40% to 50% of the net ptofiom
ordinary operations as dividend. Over 2008 a dwiteof
EUR 1.19 per share was paid in the form of stockdend
unless a Shareholder opted for payment in the fofncash
dividend. For details of the entitlement to dividen see€
Chapter 12 *“Description of Share Capital and Caapor
Structure”.

Voting rights

Holders of Ordinary Shares are entitled to one vpes
Ordinary Share at a General Meeting. The rightthefholders
of the New Shares rargari passuwith each other and with all
other Ordinary Shares with respect to voting riglatsd
distributions.

Share trading information

ISIN code: NLO0O00852580

Common code: 030124699

Stock code: 85258

Euronext Amsterdam symbol: BOKA

Governing law

Dutch law.
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15 Summary of financial information

The following summary of consolidated financialamhation should be read in conjunction with the
consolidated financial statements prepared basdtieointernational Financial Reporting Standards
(IFRS) as adopted by the European Union of the Comganlyding the notes thereto and the related
auditors’ reports, which are incorporated by refeesinto this Prospectus.

(in millions of euros) First half year
(unaudited) (audited)

2009 2008 2008 2007 2006*
RESULTS
Revenue 988.9 938.2 2,093.8 1,868.5 1,353.6
Other income 0.7 99.5 1015 8.5 125
Total operating revenue 989.6 1037.7 2,195.3 1,877.0 1,366.1
EBITDA 180.7 275.8 454.6 348.1 236.8
Operating result 120.2 227.4 339.1 2455 150.3
Profit before taxation 129.5 230.9 311 250.4 152.4
Net profit attributable to Shareholders 102.7 202.0 249.1 204.4 116.6

BALANCE SHEET

Total non-current assets 1,346.3 882.0 1,232.2 878.5 744.8
Total current assets 1,204.2 1,366.7 1,319.2 1,321.6 839.1
TOTAL ASSETS 2,550.5 2,248.7 2,551.4 2,200.1 1,583.9
Shareholder’s equity 930.5 887.5 860.1 768.1 618.6
Minority interests 9.0 6.9 7.6 8.7 6.0
Total non-current liabilities 133.6 114.0 100.2 113.9 118.1
Total current liabilities 1,477.4 1,240.3 1,583.5 1,309.4 841.2
TOTAL EQUITY AND LIABILITIES 2,550.5 2,248.7 2,551.4 2,200.1 1,583.9

First half year

(unaudited) (unaudited)

2009 2008 2008 2007 2006*
PER ORDINARY SHARE (EUR)
Profitr *** 1.19 2.35 2.90 2.38 1.36
Dividend - - 1.19 1.19 0.68
Cash flow** 1.90 2.92 4.26 3.61 2.37
RATIOS
Operating result as % of revenue 12.2% 24.2% 16.2% 13.1% 11.1%
Return on capital employed**** n.a. n.a. 29.0% 27.7% 19.1%
Return on equity***+* n.a. n.a. 30.6% 29.5% 20.1%
Solvency* 36.8% 39.8% 34.0% 35.3% 39.4%

*On 21 May 2007 the Company effected a share epli three-for-one basis (three new shares foolthshare) in order to

increase the liquidity of the Company’s share. Fonparative purposes the data regarding the nunitstranes and figures per share
of all the periods has been recalculated to thesin after the split of the ordinary shares i020

** \Weighted average number of outstanding shares tlee number of shares owned by the Company.

*** The dilution effect was practically nil up tde financial year 2008.

**xx Net result + interest paid on long-term loaas % of the average capital employed (shareholégrsty + long-term loans).

**xxx Net result as % of the average shareholdergquity.

*xxxxex Group equity as % of the balance sheet toffiked assets + current assets).
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2. RISK FACTORS

Prospective investors should carefully considerrisie factors set out below, together with the othe
information contained in this Prospectus before ingkan investment decision with respect to
investing in the Ordinary Shares. If any of thddaing risks actually occurs, Boskalis’ business,
prospects, financial condition or results of opera could be materially adversely affected. Int tha
case, the value of the Ordinary Shares could deelmd investors could lose all or part of the value
their investments.

Although Boskalis believes that the risks and utaieties described below are the most materiabrisk
and uncertainties they are not the only ones Baskades. All of these risk factors are contingesci
which may or may not occur. Additional risks anctertainties not presently known to Boskalis or
that Boskalis currently deems immaterial may alsweha material adverse effect on Boskalis’
business, prospects, financial condition or resefiteperations and could negatively affect the gric
of the Ordinary Shares.

Prospective investors should carefully review #isire Prospectus and should form their own views
before making an investment decision with respecthie Ordinary Shares. Before making an
investment decision with respect to any Ordinarar88, prospective investors should consult their
own financial, legal and tax advisors to carefulyiew the risks associated with an investmentén t
Ordinary Shares and consider such an investmerisidecin light of the prospective investor’s
personal circumstances.

2.1 RISK RELATING TO THE INDUSTRY AND BOSKALIS’ BUSINES S

Changes in economic conditions could have an adeeesfect on Boskalis’ financial condition
and/or results of operations

Boskalis’ financial condition and/or results of opgons are affected by changing economic
conditions, which are outside of its control. Thesaditions can cause Boskalis’ results of openatio
to fluctuate from year to year, as well as on ayl@rm basis, in ways that may be unpredictable.
These conditions include economic cycles, changezonomic growth rates and fluctuations in the
supply and demand of Boskalis’ services.

Demand for Boskalis’ services typically reflectsanges in the economic growth rates of the
countries in which it is active. Demand for Boska$iervices is also dependent on developments in
the respective industries to which the servicesteeand the levels of investment in such industries
such as services provided to the oil and gas, pants land reclamation and coastal protection
industries, which are dependent on the developarhinvestment in these industries.

In product segment terms, Dredging and EarthmovmgBoskalis’ most important segment,
accounting for approximately 87% of its 2008 revenMaritime Infrastructure and Maritime and
Terminal Services are also important markets fagkabis, accounting for approximately 10% and 3%
of its 2008 revenue, respectively. As such, Boskisliparticularly exposed to the level of economic
activity and susceptible to changes in the exteznahomic conditions in each of these segments.

In addition, the recent slowdown in world economieay result in a downturn in the demand for
Boskalis’ services. Boskalis cannot predict howgldhese distressed conditions will continue, but
sustained continuation of these distressed comditicould result in a reduction in demand for
Boskalis’ services or increased pricing pressuator any of which could, in turn, have a material
adverse effect on Boskalis’ business, financiad@tion and results of operations.
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Short term market dynamics may have a negative igtpan the markets on which Boskalis
operates

The Boskalis’ markets are heterogeneous and oftealap differently. In most cases, the (ultimate)
clients are national, regional, and local governsenr their associated institutions, and major
international oil and gas companies. Boskalis’ ratglare generally driven by long-term economic
factors, such as increases in the global populatien expansion of the global economy, increasing
demand for energy and the growth of internationatlé and transport volumes, particularly over
water.

In the short term, factors outside Boskalis’ contnay have a negative impact on Boskalis’ markets,
despite long-term growth trends. These factorsuthelthe current crisis within the financial sector
and subsequent knock-on implications for the glamadnomy, and major negative developments
affecting exploration and exploitation activitias the markets for energy and other raw materials.
Boskalis includes contracts in the order book amige agreement has been reached with the client.
Although cancellations or substantial reductionghie size of contracts once agreement has been
reached have historically been relatively rare hstemcellations or substantial reductions of waork i
portfolio cannot be ruled out. In the wake of sacbancellation or substantial reduction, losses may
arise from the unwinding or settlement of the fitiah derivatives taken out to cover the related
currency risks and/or fuel cost risks but for whttle underlying transaction or cash flows will no
longer be realised.

Boskalis is exposed to operational risk

In the markets where Boskalis operates, “fixedgfidump sum” is still the most common type of
contract. In this type of contract, the contractoust include nearly all the operating and
(procurement) cost risks in the price. Possibditim claim payment from the client for any
unexpected costs that occur during the course pfogect are generally not or rarely available.
Furthermore, many contracts include “milestonesi &nked penalties in case of failure to comply
with them. When calculating the cost price and angwp tenders, considerable emphasis is placed
on the identification, analysis and quantificatajroperating, cost and delay risks of this kind.

Operational risks mainly involve soil and settletnennditions, variable weather or workability
conditions, technical suitability of the equipmewgar and tear due to the processing of dredged
materials, and damage to equipment and third-gandperty. These events may lead to the risk of
increased project costs due to possible non-workiags, the requirement to bring in additional,
unforeseen equipment or the payment of liquidatedajes due to not meeting milestones.

Risks related to price developments on the procenénside, such as increased wages, costs of
materials, sub-contracting costs and fuel, whieghkmrne by Boskalis, are also taken into account in
cost-price calculations. Wherever possible, esgaim projects that extend over a long period of
time, contracts include cost indexation clausesniynéor labour and fuel; however, this is not ajgsa

the case and the extent to which these risks aigatdd depends on the specific contract and differ
between individual projects and clients. Risksteslato fuel costs can be mitigated in a number of
ways and, wherever possible, fuel cost indexatianses are included in contracts while, in other
cases, contracts require the fuel to be deliveyethé client. Also, if substantial, fuel cost riskay

be covered through the use of financial instrumenish as forward contracts or futures. In addjtion
unforeseen or non-mitigated price developments leey to increased project costs.

Boskalis is exposed to foreign exchange risk
The most important non-fully owned affiliated compes of Boskalis (Archirodon and Lamnalco) are
entirely or largely US dollar based. However, tlstcstructures of these companies are also US

dollar based, either in full or to a major extemhese holdings are viewed from a long term
perspective. Exchange rate risks related to thesiments in these holdings are not hedged. It is
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assumed that currency fluctuations, interest afldtion will offset each other in the long term,
however, should this not be the case, this coutphtneely impact Boskalis’ financial results based i
euros. The income statements of these affiliatedranslated at average exchange rates. Translation
differences are charged or credited directly toetmalders’ equity.

Financial derivatives (such as forward contracgions, interest rate swaps and futures) for heggin
currency risks are only used if there is a physicalerlying transaction. However, there is a riskt t

in the wake of a cancellation or substantial reidadhn the size of contracts, losses may arise fitoen
unwinding or settlement of the financial derivatitaken out but for which the underlying transactio
or cash flows will no longer be realised.

Boskalis is exposed to liquidity risk

Boskalis faces liquidity risk. Liquidity risk is ¢hrisk that funding and liquid assets will not be
(sufficiently) available, as a result of which Bak may not be able to meet short-term financial
obligations, which could have a material adver$ecebn its business, financial condition and ressul
of operations.

If the current economic situation would signifidgriurther deteriorate, Boskalis’ profitability ntig

be impacted. Actions by counterparties who failfutil their obligations to Boskalis as well as
Boskalis’ inability to access new funding may imp#s cash flow and liquidity, which could have a
material adverse effect on its business, resultgpefations and financial condition. All these fast
might result in Boskalis having difficulties to cpty with the requirements of its credit facility
covenants. If Boskalis’ future cash flows from cg@ns and other capital resources would be
insufficient to pay its obligations as they matardo fund its liquidity needs, Boskalis may becked

to reduce or delay its business activities andtabpkpenditures, sell assets, obtain additionkt de
equity capital, restructure or refinance all or @tipn of its debt on or before maturity or forgo
opportunities such as acquisitions.

Interest rate exposure may have an adverse effecthe financial position and results of Boskalis

Boskalis is exposed to changes in interest rasadtneg from borrowing activities undertaken byat
finance its operations. Boskalis may use intera swaps to hedge its interest rate risk, which
results from the sensitivity of financial assetsl dimancial liabilities with variable interest ratéo
changes in the market interest rate. For the ndigd (part of the) interest rate risk, change$ian t
interest rates could lead to higher interest ragtsc

Boskalis’ business is exposed to technological charthat could render its services obsolete or
uncompetitive

Boskalis’ operating results going forward will degeto a significant extent on its ability to conin

to introduce new and improved techniques and mblaggvices that offer value for its customers. In

order to remain competitive, Boskalis will havectantinue developing successfully new techniques
and related services so as to mitigate the implitteotechnologies and related services provided by
others. However, if Boskalis fails to keep pacehvifie evolving trends in its markets, it may lose

market share and harm its reputation and posittumsequently, its business, results of operations
and financial condition may be materially adverssfgcted.

Defects or disruptions in the operational processaynhave an adverse effect on the financial
position and results of Boskalis

Defects or a disruption in the operational proce#sdyuding equipment malfunction, labour problems,

regulatory action, power outages, natural disasfahtical unrest or instability and environmental
factors may all affect services provided. A disroiptin the supply of certain materials or equipment
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or a failure to accurately predict the demand f®iservices could have an adverse effect on Baskali
financial condition and results of operations.

Boskalis depends on its management team and itditglib attract and retain skilled personnel for
the implementation and execution of its strategy

The success of Boskalis’ operations depends tgrdfisiant extent on its continued ability to attrac
and retain highly qualified executive officers anther management resources, including key
gualified personnel, in all of its businesses. eusance can be given that it will be successful in
attracting and retaining, on terms acceptable,tariyy such officers and/or management resources.
Any failure by Boskalis to retain or attract quald officers and/or management resources could have
a material adverse effect on its business, finhcoiadition and results of operations.

Boskalis is exposed to various legal claims andestlitigation risk

The nature of Boskalis’ businesses are generalfjestito a number of risks and hazards, including
environmental hazards, industrial accidents, eneoimy unusual or unexpected geological
formations, cave-ins below water levels, collisiogisruption of transportation services and flogdin
These risks could result in damage to, or destmatif, dredging equipment, transportation vessels,
other maritime structures and buildings and coukb aesult in personal injury, environmental
damage, performance delays, monetary losses diilgigiity towards third parties.

Boskalis is exposed to the risk that services haatebeen well provided or that contracts are not
univocally interpreted (contract disputes) by tlient and the Company, which could result in a
claim.

The industry Boskalis is active in is highly schieddriven and failure to meet schedule requirements
within contracts could adversely affect Boskalisiahcial exposure and/or reputation. A substantial
number of Boskalis’ contracts are subject to specthmpletion schedule requirements with penalties
charged in the event the construction schedules@rachieved. Failure to meet any such schedule
requirements could result in Boskalis incurringn#figant contractual penalties and/or may damage
Boskalis’ reliability within the industry and itdient base. Missing deadlines cause delays, impgcti
the liquidity position of Boskalis. For large prois, the risks associated with the realisationhef t
agreed performance and completion milestones asréntly larger.

In addition to any claims payable or settlement am® in relation to services that may be payable,
claims may give rise to adverse regulatory actimi@r a negative market perception of Boskalis and
its services, which may have a negative effect oskBlis’ competitive position and have a material
adverse effect on its business, financial conditind results of operations.

Any judgements given or settlements entered int@gpect of any breach of warranty or other claim
could have a material adverse effect on its busirfagncial condition and results of operations.

Boskalis is exposed to credit risk and defaultsimecreased fear of defaults of its debtors

Credit risk is the risk of financial loss to Boskalf a customer or counterparty to a financial
instrument fails to meet its contractual obligatidhereunder to Boskalis when they are due. Third
parties may default on their obligations to Boskalile to bankruptcy, lack of liquidity, downturms i
the economy, operational failure, fraud or othexsoms. This risk is enhanced by the current global
economic downturn. Boskalis’ exposure to credit nsinly arises from trade receivables. Boskalis’
trade receivables position accounted for around b®%s balance sheet total as at 31 December
2008, with an average credit term of around 87 days

Any material default or an increase in defaultsldduave a material adverse effect on Boskalis’
business, financial condition and results of openat
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Boskalis is subject to increasingly stringent lavesid regulations, the violation of which could
harm Boskalis’ reputation and have an adverse effem its financial condition and results of
operations

Boskalis is subject to, and may incur substant@ts in order to, comply with numerous laws,
regulations and standards in each of the jurisatistin which it operates, including laws, regulasio
and standards relating to financial supervisiormpetition and labour as well as environmental,
health, security and safety laws, regulations aaddards, including obligations relating to spéfsd
discharges of oil or other hazardous substanceBasbawater management, air emissions,
maintenance and inspection, development and impitatien of emergency procedures, security and
insurance coverage. Although the Company beligvasmplies in all material respects with the laws,
regulations and standards to which it is subjecsKalis could nonetheless face substantial lighbilit
under existing and future laws, regulations andnddeds for penalties, fines, damages and
remediation costs associated with, for example,aod other hazardous substance spills or other
discharges involving its shipping operations orétgutation could be significantly damaged. Changes
in enforcement policies for existing laws, reguas and standards and additional laws, regulations
and standards adopted in the future could limitkabs’ ability to do business or further increake t
cost of Boskalis doing business. In addition, ie flature, Boskalis may have to alter existing
equipment on, add new equipment to, or change tipgnarocedures for, its vessels to comply with
any changes in any laws, regulations and standartitsmeet its customers’ changing needs. Finally,
even if Boskalis is in compliance with the lawsyukations and standards to which it is subject, the
ordinary course of operation of Boskalis' busines®lves certain inherent risks to the environment,
its employees and others. Boskalis could incur taubisl liability in the event of accidents, exposu

to hazardous substances, spillages or other exesufting in injury or death, even if any such dven
is not as a result of any fault on Boskalis' p8utskalis’ expenses associated with these riskmtif
covered or not completely covered by Boskalis’ iasge, could have a material adverse effect on
Boskalis’ business, financial condition, resultsogierations or prospects. Any liability incurred by
Boskalis, the increased costs of environmental diampe and damage to Boskalis’ reputation could
have a material adverse effect on Boskalis’ businéesancial condition, results of operations or
prospects.

Boskalis is exposed to the risk of damage to itaria and reputation

Boskalis’ success and results are, to a certaiengxtiependent on the strength of its brand and its
reputation. Boskalis and its services are vulnerabladverse market perception as it operates in an
industry where integrity, customer trust and cosrfice are paramount. Boskalis is exposed to the risk
that litigation, employee misconduct, operatioralufes, the outcome of regulatory investigations,
press speculation and negative publicity, amongrsthwhether or not founded, could hurt its brand
or reputation. Boskalis’ brand or reputation coaldo be harmed if its services have not been
provided as expected (whether or not such expeatatre founded).

Any damage to Boskalis’ brand (or brands associatéd Boskalis) or reputation could cause
existing customers to withdraw their business fiBmskalis and potential customers or intermediaries
to be reluctant or elect not to do business witAity damage to Boskalis’ brand or reputation could
have a material adverse effect on its businesandial condition and results of operations.

Boskalis operates in a marine environment, which ssbject to the forces of nature as well as
environmental and climatological risks that couldaose damage to, loss of, or suspension of
operations by Boskalis’ vessels and could resultéduced levels of offshore activity.

Boskalis’ vessels are subject to risks particubamtrine operations, including capsizing, grounding
sinking, collision and loss and damage from sewezather, storms, fire, earthquakes, tsunamis or
explosions. Any of the foregoing circumstances doabult in damage to, or destruction of, vessels o
equipment, personal injury and property damagegenson of operations or environmental damage.

Page 11



Litigation from any such event may result in Boskabeing named as a defendant in lawsuits
asserting large claims. Moreover, the loss of amg/ wessel could result in Boskalis’ inability to ehe
contract deadlines or improve vessel utilisatiomicly could damage its relationships with key
customers, result in opportunity costs to Boskatid have a material adverse effect on its business,
financial condition, results of operations or precs.

Furthermore, adverse weather conditions usuallyltres low levels of offshore activity. During
periods of curtailed activity due to adverse weattmnditions, Boskalis continues to incur operating
expenses, but its revenues from operations argeatklar reduced.

War, military actions, sabotage or terrorist attaglcould have a material negative impact on the
markets in which Boskalis operates.

Acts of terrorism, sabotage and threats of armedlicts in or around the various areas in which
Boskalis operates could limit or disrupt Boskafizgarkets and operations, including disruptions from
evacuation of personnel, cancellation of contractdhe loss of personnel or assets. Armed conflicts
terrorism, sabotage and their effects on Boskalismarkets in which Boskalis operates may
significantly affect Boskalis’ business, resultsagferations, financial condition or prospects ia th

future.

2.2 RISKS RELATING TO THE ORDINARY SHARES

One major Shareholder of the Company, HAL, may bieleato exercise substantial influence over
Boskalis

HAL currently directly owns 32.48% of the Ordina®pares. Therefore, investors may not be able to
exercise as much influence over Boskalis’ busirsas management as they might otherwise. The
interests of HAL may differ from the interests dher Shareholders. HAL may have the ability to
exercise substantial influence over the electioth @moval of members of the Management Board
and the Supervisory Board. This may have an adweffset on the market value of the Ordinary
Shares.

In addition, the sale by HAL of a substantial numbeOrdinary Shares in the public market, or the
perception that such a sale may occur, could aeleasfect the market price for the Ordinary Shares

Provisions in the Articles of Association could @glor deter a beneficial change of control

The Company may issue Cumulative Protective PretereéShares in order to prevent a hostile
acquisition of control or takeover bid (see Chagt2r‘Description of Share Capital and Corporate
Structure”). These and other provisions in the Camyis Articles of Association described in

Chapter 12 “Description of Share Capital and Caxpotructure” may have the effect of delaying or
preventing a change in control that might othervbsein the interests of holders of the Ordinary
Shares or offer holders an opportunity to sellrt@idinary Shares at a premium on the market price
of the Ordinary Shares. This, in turn, may havegative effect on the price of the Ordinary Shares.

The price of the Ordinary Shares may be volatilecaimvestors may not be able to sell the Ordinary
Shares at or above the price paid for them

The Ordinary Shares may have a highly volatileitrggbrice. Shareholders may not be able to resell
their Ordinary Shares at or above the price théy fom them.

The market price of the Ordinary Shares may beestltp wide fluctuations in response to various

factors, some of which would be specific to the @any and its operations and some that would be
related to the industry that the Company is in,necaic conditions and equity markets generally,

regardless of Boskalis’ actual performance. Indingent financial turmoil the trading prices of s
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have fluctuated greatly. These broad market fluznoa may have a material adverse effect on the
price of the Ordinary Shares. There is, therefotecertainty for investors that they will be abte t
resell the Ordinary Shares at or above the purghiase they paid for them.

Boskalis may in the future seek to raise capital bgnducting equity offerings, which may dilute
investors’ shareholding interest in Boskalis

The Management Board has been designated by ther&éneeting to, subject to the prior approval
of the Supervisory Board, issue Ordinary Sharegant rights to subscribe for Ordinary Shares, with
the exclusion of the pre-emptive rights, for a perof twelve months (subject to extension by the
General Meeting for a period of no more than fieang). Pursuant to this designation by the General
Meeting, the Management Board may resolve, subpeitte prior approval of the Supervisory Board,
to issue Ordinary Shares up to 20% of the issuatestapital as at 7 December 2009. The Company
may seek to raise capital in the future throughlipudy private debt or equity financings by issuing
additional Shares, debt or equity securities cdiblerinto Shares or rights to acquire these s&eari
and exclude the pre-emptive rights pertaining ottten outstanding Ordinary Shares. Any additional
capital raised through the issue of additional 8hanay dilute an investor’s shareholding intenest i
the Company. Furthermore, any additional finan¢ivegCompany may need may not be available on
favourable terms or at all, which could adversdfga the Company’s future plans and profitability.
Any additional offering of Shares by the Company,tlee public perception that an offering may
occur, could also have a negative impact on thdirtgaprice of the Ordinary Shares and could
increase the volatility in the trading price of Bedinary Shares.

The Company’s ability to pay dividends to Sharehaisl may be constrained

The Company’s ability to pay dividends to its Sitmaiders is dependent on its profitability. Its apil
to declare and pay dividends is further subjecegulatory, legal and financial restrictions, adlhae
the Company’s solvency position. See Chapter 4itleivds and Dividend Policy”.

In addition, the Company is a holding company dadbility to generate income and pay dividends
is dependent on the ability of its operating sulasids to declare and pay dividends.

The actual payment of future dividends, if any, #melamounts thereof, will depend on a number of
factors including, but not limited to, the amount distributable profits and reserves, capital
expenditure and investment plans, earnings, lev@rafitability, ratio of debt to equity, the credi
ratings, applicable restrictions on the paymentdisidends under applicable laws, compliance with
credit covenants, the level of dividends paid dyeotcomparable listed companies doing business in
the Netherlands and such other factors as the Mamexgt Board and Supervisory Board may deem
relevant from time to time. As a result, the Comparability to pay dividends in the future may be
limited or its dividend policy may change. If dieidds are not paid in the future, capital appremiati

if any, of the Ordinary Shares would be the investsole source of gains.
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3. IMPORTANT INFORMATION

In this Prospectus, any references to@oenpany or Boskalis refer to Royal Boskalis Westminster
N.V. and, where appropriate, its subsidiaries atherodefinitions used herein are set out in Chapter
18 “Definitions”.

Potential investors are expressly advised thatnaastment in the Ordinary Shares entails certain
risks and that they should therefore carefully eewvithe entire contents of this Prospectus.
Furthermore, before making an investment decisidh vespect to any Ordinary Shares, potential
investors should consult their stockbroker, bankager, lawyer, auditor or other financial legal and
tax advisers and carefully review the risks asgediavith an investment in the Ordinary Shares and
consider such an investment decision in light efgibtential investor's personal circumstances.

3.1 Responsibility statement

Potential investors should rely on the informatbmmtained in, or incorporated by reference intg th
Prospectus and any supplement to this Prospecthsine meaning of article 5:23 of the Financial
Supervision Act, should such supplement be puldisRetential investors should not assume that the
information in this Prospectus is accurate as gf date other than the date of this Prospectus. No
person is or has been authorised to give any irdbom or to make any representation in connection
with the Listing, other than as contained in thisdpectus. If any information or representation not
contained in this Prospectus is given or made,nf@mation or representation must not be relied
upon as having been authorised by the Companyd@leery of this Prospectus at any time after the
date hereof will not, under any circumstances,teraay implication that there has been no change in
the Company’s affairs since the date hereof ortti@information set out in this Prospectus isectrr

as of any time since its date.

The Company accepts responsibility for the inforaratontained in this Prospectus. The Company
declares that it has taken all reasonable carensure that, to the best of its knowledge, the
information contained in this Prospectus is in adanoce with the facts and contains no omission
likely to affect its import.

3.2 Presentation of financial and other information

The consolidated financial information in this Ryestus for the years ended 31 December 2006, 31
December 2007 and 31 December 2008 is extractedtfie consolidated financial statements of the
Company (including the comparative figures and sdteereto) that have been prepared based on
IFRS as adopted by the European Union and that eee audited by KPMG Accountants N.V. The
unaudited consolidated interim financial statemémt®lation to the first half year of 2008 and 200
have been prepared in accordance with IAS 34 ‘imtefinancial Reporting”. The pro forma
combined financial information in relation to thi&sft half year of 2009 has been prepared in
accordance with the accounting policies of the Camyp

Certain figures contained in this Prospectus, didg financial information, have been subject to
rounding adjustments. Accordingly, in certain ims&s the sum of the numbers in a column or row in
tables contained in this Prospectus may not confxactly to the total figure given for that column

Or row.

3.3 Incorporation by reference

The following documents, which have previously beeblished and have been filed with the AFM

and/or the Chamber of Commerce, shall be deemdsk tmcorporated in, and form part of, this

Prospectus:

. the Articles of Association;
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. the audited consolidated financial statements guegp based on IFRS as adopted by the
European Union as at and for the year ended 31meme2006, included in the Company'’s
annual report 2006 on pages 64 to 106 and theaasidieport thereto on page 106;

. the audited consolidated financial statements grezp based on IFRS as adopted by the
European Union as at and for the year ended 31ril@®e2007, included in the Company’s
annual report 2007 on pages 75 to 124 and theaasidieport thereto on page 126;

. the audited consolidated financial statements guegp based on IFRS as adopted by the
European Union as at and for the year ended 31ril@®e2008, included in the Company’s
annual report 2008 on pages 77 to 133 and theasdieport thereto on pages 135 and 136;

. the Company’s half year report 2009;

. the press release dated 21 August 2008 “Stronighiai$ year for Boskalis: Sharp increase in
net profit”;

. the trading update for Q3 2009; and

. Smit’s half year report 2009.

The audited consolidated financial statements ¢h e&ase comprise the consolidated balance sheet,
consolidated income statement, consolidated statieofecash flows, accounting policies/principles,
explanatory notes and independent auditors’ repereto.

These documents can be obtained free of charge Baskalis at its Investor Relations department
(+31 78 696 9310) within 12 months of the date lo§ tProspectus and on Boskalis’ website at
www.boskalis.com

If, prior to the commencement of trading of the N&kares on Euronext, a significant new
development occurs in relation to the informationtained in this Prospectus or a material mistake o
inaccuracy is found in this Prospectus that magcafthe assessment of the Ordinary Shares, a
supplement to this Prospectus will be publishedclvis to be approved by the AFM, in accordance
with article 5:23 of the Financial Supervision Act.

Statements contained in any such supplement (otaic@d in any document incorporated by
reference into such supplement) shall, to the expplicable (whether expressly, by implication or
otherwise), be deemed to modify or supersede sgatEsmcontained in this Prospectus or in a
document that is incorporated by reference int@ fBirospectus. Any statement so modified or
superseded shall not, except as so modified orseged, constitute a part of this Prospectus.

Prospective investors should rely only on the imiation that is provided in this Prospectus or
incorporated by reference into this Prospectus.otth@r documents and information, including the
contents of Boskalis’ website (available watvw.boskalis.co or of websites accessible from
hyperlinks on Boskalis’ website, form part of, oe éncorporated by reference into, this Prospectus.

3.4 Forward-looking statements

The Company has made forward-looking statementhignProspectus, for example in the sections
entitled “Business Overview” and “Operating anddfioial Review”, that are based on its beliefs and
assumptions and on information currently availaiolehe Company. Forward-looking statements
include, without limitation, statements concernthg expected future turnover, results of operations
cost synergies, business strategies, financing splasompetitive position, potential growth

opportunities and potential operating performamggrovements. Forward-looking statements include
all statements that are not historical facts ang ime identified by the use of forward-looking
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terminology such as the words “believe”, “expetplan”, “intend”, “anticipate”, “estimate”, “seek”,
“potential”, “continue”, “may”, “will”, “should”, “could” or the negative of these terms or similar
expressions.

Forward-looking statements involve risks, uncettaghrand assumptions. Investors should not place
undue reliance on any forward-looking statementbeOthan as required by applicable law or the
applicable rules of any exchange on which the Cayigasecurities may be listed, the Company has
no intention or obligation to update forward-loakirstatements after the distribution of this
Prospectus.

3.5 Enforcement of civil liabilities

The ability of a Shareholder outside of the Net#madk to bring an action against the Company may
be limited under law. The Company is a public leditiability company incorporated under the laws
of the Netherlands. The rights of holders of Sharesgoverned by Dutch law and by the Articles of
Association. These rights differ from the rightssbfareholders in typical US corporations and some
other non-Dutch corporations. It may be difficudt &2 Shareholder outside the Netherlands to prevalil
in a claim against the Company or to enforce liadd predicated upon non-Dutch securities laws.

A Shareholder outside of the Netherlands may nailide to enforce a judgement against some or all
of the directors and the Company’s management.ri&erity of the directors and the Company’s
management are residents of the Netherlands. Coastlg, it may not be possible for a Shareholder
outside of the Netherlands to effect service ofcpss upon the directors and the Company’s
management within such Shareholder’'s country dileege. In addition, it may not be possible to
enforce against the directors and the Company'sagement judgements of courts of such
Shareholder’s country of residence based on ¢abillties under that country’s securities laws efd
can be no assurance that a Shareholder outsideeoNeétherlands will be able to enforce any
judgements in civil and commercial matters or amygements under the securities laws of countries
other than the Netherlands against the directoth®Company’s management who are residents of
the Netherlands or countries other than those ictwjudgement is made. In addition, Dutch or other
courts may not impose civil liability on the direcd or the Company’s management in any original
action based solely on the foreign securities lavegight against the Company or the directors in a
court of competent jurisdiction in the Netherland®ther countries.

3.6 Market and industry data

Market and industry data and other statisticalrimfation used throughout this Prospectus are based
on a number of sources, including independent imgusublications, government publications,
reports by market research firms or other publisineeépendent sources (together thdependent
Source$. Some data is based on good faith estimatesso€tmpany, which are derived in part from
review of internal surveys of the Company, as waal the Independent Sources. Although the
Company believes the Independent Sources areleslidjdle Company has not independently verified
the information and cannot guarantee its accuradycampleteness.

The information in this Prospectus that has beamcsd from third parties has been accurately
reproduced and, as far as the Company is awaraldado ascertain from the information published
by that third party, no facts have been omittedciwhivould render the reproduced information
inaccurate or misleading.
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4. DIVIDEND AND DIVIDEND POLICY

The main principle underlying the Boskalis dividepalicy is to distribute 40% to 50% of the net
profit from ordinary operations as dividend. Withire limits imposed by this basic principle for the
longer term, Boskalis aims to achieve a stable ldpweent of the dividend to its Shareholders. The
choice of dividend form (in cash and/or entirelyparrtly in shares) takes into account the Company’s
desired balance-sheet structure and the interésit® Ghareholders. In light of the current ecoromi
conditions, Boskalis has a preference for distiifgutlividends entirely or partly in shares for tiext

few years.

The following table sets out details of dividen@s @rdinary Share declared by Boskalis in respkct o
the years indicated:

As at 31 December  Cash dividend per Ordinary SmaEJjiR Stock dividend*
2006 0.68 full cash dividend
2007 1.19 full cash dividend
2008 1.19 1:14.5*

* Or conversion ratio, if applicable.
** Stock dividend unless Shareholder opted for shodividend.

With regard to the 2008 dividend, almost two thi(64.8%) of the Shareholders have elected the
stock dividend. In connection with this, Boskafisued 3,832,322 new Ordinary Shares.

Payment of any dividend on Ordinary Shares in agidhbe made in euro. Dividends on Ordinary
Shares will in the case of bearer shares be pahtreholders through Euroclear Nederland and
credited automatically to Shareholders’ accountgidend payments on Ordinary Shares are subject
to a withholding tax in the Netherlands. See ChapéeTaxation”.
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5. USEOF PROCEEDS

The net proceeds of the Private Placement and ticelérated Bookbuild Process after deduction of
expenses and selling commissions and applicabkstékese being approximately EUR 3 million)
were approximately EUR 227 million.

The Company intends to use the net proceeds tty fiamdnce the intended public offer for Smit as
further described in Chapter 6 “Public offer for iBrbelow. In respect of the intended public offer
for Smit, the Company and Smit have announced odagbary 2010 that they have signed a merger
protocol for the full merger of the two companies.
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0. PUBLIC OFFER FOR SMIT
6.1 Introduction

The Company and Smit jointly announced on 12 Nowma®09 that they had in principle reached
agreement on the main terms and conditions of gendretween both companies, to be structured by
way of the Company making a cash offer for all eean Smit.

On 25 January 2010, the Company and Smit jointhoanced that they had signed a merger protocol
in respect of a full merger of the two companies.

On 24 February 2010, the Company and Smit joimiycainced the launching of the public offer by
the Company for all the issued and outstandingeshiarthe capital of Smit.

The transaction will be effectuated through ancah public offer made by Boskalis Holding B.V.,
an indirectly wholly owned subsidiary of the Compato all holders of issued and outstanding
ordinary shares with a nominal value of EUR 2.36he@the Offer Shareg in the share capital of
Smit (theOffer).

6.2 The Offer

Shareholders tendering their Offer Shares undeptidic offer will receive an amount in cash of
EUR 60 (theOffer Price), subject to the Offer being declared unconditiolae Company and Smit
have agreed that Smit shall declare a cash intéinidend for the year 2009 of EUR 2.75 per Offer
Share and pay this dividend to the shareholdem®dskttlement of the Offer.

6.3 Rationale

The business combination will create a world classitime service provider offering an excellent
platform for further growth. The existing busingslans will serve as the basis for the further
expansion of the combined group and further graamith development of the current activities will be
supported. The combined group will have a morerizadd profile.

The terminals activities of Smit and the Compargssociate Lamnalco will be integrated thereby
creating the best positioned global leader in tlagitime oil and gas terminal arena. These actwitie

being part of the group including Harbour Towagdl wieate synergies in the area of exchanges,
procurement and crewing of vessels.

6.4 Financing of the Offer

The Company announced on 15 December 2009 to lmwmitted debt financing in place to finance
the Offer, which, together with the Private Placatrend the Accelerated Bookbuild Process in the
amount of EUR 230 million, will be sufficient totgdy the obligations of the Boskalis Holding B.V.
under the Offer.

6.5 Conditions

The Offer will be subject to the customary conditipincluding but not limited to the following
conditions:

. Minimum acceptance condition of 75% (including €saalready held by the Company)
. No material adverse change
. Approval of the transaction by the Company’s Sheliegrs
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. Approval of the competition authorities
6.6 Committed Offer Shares

Delta Lloyd Groep and Janivo Beleggingen, holdiegpectively approximately 10.4% and 5.9% of
the Offer Shares, have irrevocably undertaken tmde all their Offer Shares under the Offer.
Together with the Offer Shares currently held by @ompany, representing approximately 26.8% of
the Offer Shares, approximately 43% of the Offear8h is already irrevocably committed to the
Offer.

6.7 Recommendation

The management board and the majority of the sigmagw board of Smit support the Offer and
recommend the Offer to the shareholders for acoepta

6.8 Timing
The transaction is expected to be implemented duhe first half of 2010.
6.9 Employees

It is envisaged that the consummation of the Offiirnot result in significant forced redundancas

a combined group-wide basis. It is the strong it@nof the Company and Smit to avoid forced lay-
offs and to redeploy “surplus employeesV¢rcomplete medewerkgngithin the new combination.
The integration of (staff) departments and othestroeturings within the combined group will be
done on the basis of “the best person for the jitEteby adhering to the principle of proportiotyali
(afspiegelingsprincipe

6.10 Delisting

Should the Offer be declared unconditiongégtanddoeningit is intended that Smit's listing on
Euronext Amsterdam will be terminated as soon assipte after the Offer being declared
unconditional. Delisting may be achieved on thesbat95% or more of the issued share capital of
Smit having been acquired by the Boskalis Holding.Br on the basis of a legal merger.
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7. BUSINESSOVERVIEW
7.1 Introduction

Boskalis is a leading global services provider apeg in the dredging, maritime infrastructure and
maritime services sectors. Boskalis provides oreatand innovative all-round solutions to
infrastructural challenges in the maritime, coaatal delta regions of the world. Boskalis’ openagio
are broadly spread across all continents and thraket segments, giving the Company a stable
foundation, the flexibility to capture a wide ranggprojects and excellent prospects for balanced
growth.

Boskalis’ market segments comprise: oil and gasoseports and land reclamation and coastal
protection. Boskalis’ main clients in these thregrket segments include national, regional and local
governments, port operators, international projestelopers, oil companies, mining companies and
other contractors.

. Boskalis’ main product segment is Dredging andthlfaoving, which includes port
development, pipeline intervention activities, laretlamation, and coastal and riverbank
protection.

. Boskalis’ second product segment is Maritime Istinacture, which Boskalis is involved in

through its strategic partnership with Archirodarieading contractor in this sector.

. The third product segment is Maritime and TermiSalvices, through Boskalis’ strategic
partnership with Lamnalco, one of the world’s leadsuppliers of maritime terminal services
to the oil and gas industry.

Boskalis’ worldwide spread reaches across all ggggc and industrial sectors and demand for the
Company’s services is driven by a clear set of gldtends: growth in global trade, growing energy
consumption, growth in world population and climeltenge.

Boskalis combines strong “home market” positionsvarious countries with a diverse, global
network of regional market positions, making itlbat local and a global competitor. The Company
has strong positions in markets across Europe réligstAsia, Africa, South America and the Middle
East.

Boskalis’ balance of home market strength withrimé¢ional reach and capacity makes Boskalis one
of the world’s leading dredging and marine contesstwith one of the largest and most technically
advanced fleets. Boskalis can provide leading-eekertise and equipment that is typically not

available locally, while offering the economiessofile and world-class expertise needed to tackle th
largest infrastructure projects and meeting the tnstsngent safety, health and environmental

standards.

Boskalis continually invests in its versatile flesthich currently consists of over 300 vessels.
Including its share in partnerships, Boskalis masxcess of 10,000 employees and operates in over
50 countries across five continents.

7.2 History

In just over a century, Boskalis has grown frono@al dredger in Sliedrecht, the Netherlands, imto a
international market leader. The most importanhévef Boskalis are set out below:

. 1910: the origins
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The origins of Boskalis go back to the 19th centiiye first chapter of the Company'’s history began
in the early 20th century in Sliedrecht, the bildwe of the Dutch dredging industry. It was thdrat t

a group of families set up a new dredging busimesk910. The official establishment of Boskalis
was a fact.

. 1914-1930: The Zuyder Zee project

After the First World War came the first significatevelopment for the dredging industry as a whole:
the Zuyder Zee project. This was a new step forwardhe historical struggle against the sea.
Boskalis was among the contractors whose skiligentiveness and equipment were to be pushed to
the utmost.

. 1930-1970: International expansion and the Delbgept

The once small dredging company enjoyed steady tyrowthe 1930s, both in the Netherlands and
abroad. The establishment of the Westminster DngdGiompany Ltd in the UK was a major factor
here. It led to the involvement of Boskalis in midgnd reclamation projects in West Africa. In the
1950s, both contractors were at work in Austradlianada, Middle East and elsewhere in the world.

Meanwhile, in the Netherlands, Boskalis was a playe major coastal protection scheme designed
to protect the low-lying Netherlands from the rees@f the North Sea. These “Delta Works” were
initiated following the disastrous floods of 1993e scale of the works, in particular the giantrsto
surge barrier in the Eastern Scheldt estuary, wgsregedented. During the project, Boskalis
developed numerous refined, complex techniquedabidemand for them continued to expand.

. 1970-1980: Royal recognition

In 1972 the Company was listed on the Amsterdarokséxchange, now Euronext Amsterdam by
NYSE Euronext and, in 1978, the achievements ofQbi@pany were recognised with the addition of
the Royal prefix to the Boskalis name.

. 1980-1990: Takeovers and a return to core a@sviti

Economic and political conditions led Boskalis tncentrate on its core activities: dredging and
dredging-related work. The Company has since deeelanto a versatile and widely recognised
player on the global dredging market. Its strongkegposition is partly the result of the acqusiti
of some well-established dredging companies: Bnsgjet (in 1985) and Zanen Verstoep (in 1988).

. 1990-2000: More takeovers and land reclamatioksia

More acquisitions followed in the 1990s: in the INatands (Baggermij Holland), Germany (Heinrich
Hirdes), Finland (Terramare, Juslenius), Swedee (@kanska dredging activities) and Portugal
(Dragapor). Boskalis also acquired PVW's dredgimgiiement in the United Kingdom and the
Mexican state-owned dredging fleet, as well as% #0Iding in Archirodon Group N.V.

At that time, Boskalis’ expertise was also in maigmand in Hong Kong, with the Company being
active in the major land reclamation project foe thew airport of Chek Lap Kok. Boskalis is also
engaged in a multi-year development program in &ioge.

. The 21st century: growth and maintenance of mdeestership

In the new millennium, the Company and its subsiega(theGroup) globally remain as dynamic as

ever and act with the decisiveness needed to nmaiateeading role in the highly competitive global
dredging market.
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In late 2003, Boskalis improved its market positinrthe area of soil improvement activities by the

acquisition of the Cofra group of companies whiahlaading in the business of vertical drainage and
foundation engineering. Boskalis is the full owrddrthis group of companies. The most recent
Boskalis acquisitions were the dredging activitafsthe Finnish company Wasa and the Dutch

company Blankevoort in 2006.

7.3 Key strengths

Boskalis realises that being one of the largestguiis not enough on its own. Therefore, Boskalis
strives to distinguish itself in certain key argdwereby it has a clear edge in several of these.

. Home market strength — Some 24% of Boskalis’ raeeis achieved in its home markets,
where Boskalis’ fixed presence, local employeeslaaally based equipment ensure a steady
flow of contracts and, in certain cases, providekadis with a unique competitive position.

. Balanced and diverse portfolio — Boskalis’ struetallows it to balance its global reach and
leadership with local strength and continuity. Bask contracting policy is geared to
achieving a good geographical spread of servicdstamroad range of services meets a wide
range of client needs.

. Market focus — Boskalis conducts detailed marlegearch to understand shifts in the
demands of its customers and adjusts its servioex@ingly. By listening to their changing
needs, Boskalis becomes involved in projects ataaher stage and is considered a trusted
and experienced partner.

. Industry-leading expertise — Boskalis aims for thighest level of professionalism and
managerial and technical expertise and investsltesing that. Boskalis attracts the best
people and trains them to the highest level in otderetain its leadership position in the
product segment Dredging and Earthmoving. Boskalisalso renowned for its highly
innovative approach to, and expert knowledge ofyirenmentally-friendly dredging
solutions and its commitment to meeting the higlsestdards of safety, health, environment
and quality assurance is second to none.

These factors have helped Boskalis building a wigompetitive position as an international
maritime and dredging contractor with the right Wiexdge and ability to tackle the most complex
projects.

7.4 Strategy

Boskalis’ strategy is aimed at being prepared lierapportunities and challenges the Company faces
as a leader in a global and dynamic market. Boskalil build its future success on its current
strengths and leadership position in specific magskgments.

Boskalis’ focus, reinforce and expand strategyaiseol on:

. profitable growth in attractive market segments]j a

. reinforcing and expanding the core business.

Global trends will continue to drive the structul@hg-term growth of the markets Boskalis operates
in. These trends include: the development of glttaale, rising energy consumption and transport of

LNG, expanding population pressures and the clgdiepresented by climate change.

The three market segments Boskalis operates ihandigas, ports and land reclamation and coastal
protection — capitalise on these key global treAdsthese global developments will continue to elriv
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the long-term outlook for new coastal and marinfastructure projects, Boskalis is uniquely
positioned to continue delivering value to its &eiders.

Building for the long term: Value-driven growth sategies
Focus on attractive market segments

Global trends and market development indicate tthexte is room for sustained growth provided that
Boskalis can take advantage of changing custonmedsiéoskalis’ focus on being a leading provider
of integrated infrastructure and maritime servidss intrinsically linked to the Company’s
understanding of the market.

In 2008, Boskalis conducted a detailed global sumeits most important customers and industry
experts in the three market segments in which @rages. This provided invaluable intelligence to
help ensure that Boskalis’ corporate strategy resaligned to market requirements.

The survey confirms that customers within thesenmsags are demanding more from Boskalis.
Instead of maintaining a traditional product-orezhfocus, the Company is now shifting to a market
and value-based strategy. Boskalis’ customers imalieated that they increasingly expect:

. early contractor involvement (feasibility and erggring);

. support in financing;

. assistance in project realisation (managementeutuhical);
. responsibility as main contractor; and

. a wider and more comprehensive product range.

While there are still customers who have not chdrifpeir approach and continue to take a single
discipline view of projects, Boskalis is seeing @vgng number of customers who require an
integrated, multidisciplinary approach.

Boskalis aims to offer solutions and services that both types of customers, based on a thorough
understanding of their needs and the factors fifiet¢tehem. Boskalis will therefore grow its busise

in step with the changing demands of its customardoing so, the Company will focus on markets
with relatively high growth and earnings potentiad will broaden its portfolio towards higher value
adding activities.

Boskalis will increasingly focus its business paliti on three distinct sectors of the marine
infrastructure market, namely:

. oil and gas;
. ports; and
. land reclamation and coastal protection.

Reinforcing and expanding Boskalis’ core business
Boskalis will focus on markets with higher growthdaearnings potential, broadening its portfolio

towards higher value-adding activities via orgagiowth, performance improvement and selective
contracting. Boskalis is well positioned to takevatage of changing customer demands. The

Page 24



Company’s strategic opportunities lie in developimgcomplete service offering. This requires a
strategy aimed at reinforcing its core businesseapénding associated disciplines.

Key elements in Boskalis’ strategy are:

. Reinforcing the core:
. building on the Company’s leadership position;
. improving the competitive position of its cordiuities.
. Expanding the core:
. expanding engineering and marine civil enginegddativities; and
. accelerating growth of maritime and terminal g=s.

Acquisitions and alliances provide additional oppoities for taking Boskalis to the next level.
Boskalis has the capacity for investments and aitpris thanks to its stable, sound financial pglic
robust financing structure and strong operatioaahdlow.

Building for the short term

While being guided by this roadmap of long-termdamentals, Boskalis also needs to be proactive
and flexible to deal with short-term market factdrbe capital expenditure program the Company has
embarked upon is designed to ensure it has the cegracity to meet specific market demand. In the
current challenging market conditions Boskalis daadis that it is of crucial importance to have the
right vessels in the right place at the right tilés also essential that Boskalis continues ttintipe

its combination of global strength with local exXjs through its home markets.

Conclusion

Looking ahead, Boskalis is confident that its sgtwill enable it to expand its business, incratse
ability to take on a wide variety of projects andintain its long-term profitability.

7.5 Core activities and organisational structure

Boskalis has three product segments. Boskalis’ mppeaduct segment is Dredging and Earthmoving,
including the construction and maintenance of pant$ waterways, land reclamation, coastal defence
and riverbank protection. Boskalis’ second prodsegment is Maritime Infrastructure, which
Boskalis is involved in through its strategic parship with Archirodon, a leading contractor insthi
sector. The third product segment is Maritime amandinal Services, through Boskalis’ strategic
partnership with Lamnalco, one of the world’'s leadisuppliers of oil and gas marine terminal
services.
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Board of Management

Corporate staff departments

Operational staff departments
Finance & Administration - S
Corporate Strategy & Business Development Information & Communications Technology

Investor Relations & Corporate Relations Personnel & Organization
Legal Affairs Research & Development

Quality Assurance & Safety Dredging Department
Information & Communications Technology Central Plant Management

Intemational Projects Home Markets Specialist Niche Markets Archirodon (40%) Lamnalco (50%)

. Maritime and
Infrastructure 1 Terminal Services
'

Product segment: Dredging and Earthmoving

Dredging and Earthmoving is the core activity ofsBalis. In 2008 this product segment reported a
revenue of EUR 1,820 million, representing some &f9%oskalis’ total revenue (2007: EUR 1,629
million and 87%, 2006: EUR 1,170 million and 87%).

The activities of this product segment comprise:

. construction and maintenance of ports and watesway
. creation of land in water;

. coastal defence and riverbank protection;

. dry earth-moving;

. offshore services for the oil and gas industry;

. sand and gravel trading;

. environmental contracting;

. soil improvement techniques; and

. underwater rock fragmentation.

Boskalis’ dredging and earthmoving activities al@sely linked to all three of its market segments:
oil and gas, ports and land reclamation and copstétction.

Market share

The international dredging and earthmoving mark&irdyuishes between the “open markets”, where
international companies compete for contracts, &idsed” markets, where dredging work is
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primarily performed by local private or state-owneampanies and regulatory or political barriers
often restrict access for international contractors

Boskalis is a leading global player in the open ket, which generate an annual revenue of
approximately EUR 7-8 billion. These markets areintgaserved by four European dredging
companies, who together account for 70-80% of #heemue. Boskalis is one of these, with an
estimated share of the open markets of around 20-2%e remaining 20-30% of “free revenue” is
achieved by a wide range of smaller regional awdllplayers. The extensive deregulation of global
trade over the past decade has resulted in alfiastdging contracts being put to tender in therop
market. Large professional dredging and maritim&rectors, such as Boskalis, are benefiting due to
their ability to offer economies of scale and ahhilggree of efficiency.

Activity focus

The dredging and earthmoving services focus offidll@ving activities:

. Home markets, which are characterised by a pemtgresence and frequently have their
own equipment locally. Boskalis holds home-markesifoons in Europe (the Netherlands,
United Kingdom, Germany and the Nordic countriesyl autside Europe (Mexico and
Nigeria).

. International projects, whereby an organisatiauad a specific project is set up and which
is subsequently dismantled upon completion. Prejene equipped and manned from
Boskalis’ central fleet and staff pools. In certapuntries Boskalis has managed to secure a
steady stream of international projects and theeefimlds a well-established position. These
countries, including for example Bahrain and Ausrashare certain home market
characteristics.

. Specialist niche services, which are supplied lgu@ companies including:
. Boskalis Offshore, specialised in offshore eadtiimg for the oil and gas industry.
Activities include deep-water dredging, trenchiregk and sand placement and other

intervention work.

. Boskalis Dolman, specialised in processing anttliag mineral waste and soil and
waterbed remediation.

. Cofra, specialised in the use of geosynthetics divil engineering and soil
improvement.
. Rock Fall, specialised in underwater rock fragtagan, including drilling, blasting

and explosives engineering.
Barriers to entry
The product segment Dredging and Earthmoving hgts émtry barriers, with any company aiming to
compete with the world’s largest operators needingratch those operators in scale, flexibility of
fleet, professionalism of staff, innovative drieest leadership and financial strength.

Competitive position

Boskalis, being one of the largest players, strigadistinguish itself in key areas. Boskalis hasear
edge in several of these:
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. Home market strength. Some 24% of Boskalis’ 2@¥@mnue is achieved in its home markets,
where its fixed presence, local employees and lipbaised equipment ensure a steady flow
of contracts and, in certain cases, provide Boskeith a unique competitive position.

. Balanced and diverse portfolio. Boskalis’ struetatiows the Company to balance its global
reach and leadership with local strength and caityinBoskalis’ contracting policy is geared
to achieving a good geographical spread of serveed its broad range of services meets a
wide range of client needs.

. Market focus. Boskalis conducts detailed markeéaech to understand shifts in the demands
of its customers and the Company adjust its sesvimecordingly. By listening to their
changing needs, Boskalis becomes involved in pi®jaican earlier stage and are considered
a trusted and experienced partner.

. Industry-leading expertise. Boskalis aims for thghest levels of professionalism and
managerial and technical expertise and invest imeaing them. The Company attracts the
best people and trains them to the highest lewetsder to retain Boskalis’ leadership in this
product segment. Boskalis is also renowned fohighly innovative approach to and expert
knowledge of environmentally-friendly dredging dadns, and its commitment to meeting
the highest standards of safety, health, enviromieth quality assurance.

These factors have helped Boskalis to build a nmpmpetitive position as an international maritime
and dredging contractor, with the right knowledgd ability to tackle the most complex projects.

Product segment: Maritime Infrastructure

In 2008 this product segment reported a revenuBUWR 214 million, representing some 10% of
Boskalis’ total revenue (2007: EUR 188 million &ta6, 2006: EUR 141 million and 10%).

Boskalis’ expertise in integrated marine infrastoue services has lead to its growing role in this
product segment. Boskalis’ partner company Arclargdn which Boskalis holds a 40% ownership,
is a leading international group in the maritimgiapering, procurement and construction market.
The activities executed by Archirodon in this prodsegment comprise:

. maritime construction, including quay walls, jetti breakwaters, and oil and gas terminals;

. construction of maritime infrastructure-relatediliies, including water purification systems,
sewer systems, dams and bridges; and

. industrial construction including power statiodssalination plants and pumping stations.

Boskalis’ maritime infrastructure business is clpdimked to the market segments oil and gas, ports
and land reclamation and coastal protection.

Archirodon’s strength

Established almost fifty years ago, Archirodon bakensive expertise in the area of engineering and
construction, and an excellent track record on dermpmultidisciplinary projects. Alongside its
operations in the maritime and offshore segmentshifodon is an all-round player in the markets for
civil infrastructure and industrial facilities.

The company focuses mainly on the Middle East andiNAfrica. The population of the countries in

the Gulf Cooperation Council has doubled in the Pisyears and this development calls for a very
wide range of infrastructure projects, particuldHgse aimed at expediting trade through the région

Page 28



maritime gateways. Growth in this market is beinglied by the region’s continued strength in the
world energy markets, but also by widespread effortthe Gulf region to reduce dependence on oil
and gas revenues.

Areas of expertise

Archirodon has a selective contracting policy. Tepany focuses specifically on its own areas of
expertise and on clients with whom it has longsitagdelationships. Like Boskalis, Archirodon has

renowned in-house engineering capabilities whidjp liee company create innovative solutions for
customer needs and meet their requirements in full.

Archirodon is involved in many landmark projectsatighout the Middle East and North Africa. In
the maritime infrastructure sector, the company lieen responsible for the construction of various
ports, container terminals, berths, oil and gamiteals, piers and jetties.

The company currently employs more than 10,000 leempd has a network of offices and branches
in the Middle East and other regions. High produistiand quality work are achieved by combining
these human resources with large, carefully maiethimodern equipment, including dredgers,
floating cranes, barges, tugs, jack-up platformige{aying machines, geotechnical equipment and
land-based machinery. Three central facility yardsdeddah (Saudi Arabia), Ajman (United Arab
Emirates.) and Cyprus provide production faciligesswell as carrying out maintenance and repairs on
the heavy equipment.

Synergies

Archirodon has a strong and established positiothenMiddle East and is well positioned to take

advantage of the ongoing infrastructure investmémtghe region. Even though Archirodon and

Boskalis operate independently in the market, ttagee many examples of successful cooperation
between the two on complex infrastructure projedigre their combined, complementary maritime
strengths gives them a competitive edge.

Product segment: Maritime and Terminal Services

In 2008 this product segment reported a revenu&WR 60 million, representing some 3% of
Boskalis’ total revenue (2007: EUR 52 million arf$,32006: EUR 43 million and 3%).

Thanks to Boskalis' expertise in integrated maiinfeastructure services the Company is playing a
growing role in this segment. Boskalis’ partner pamy Lamnalco, in which the Company holds a
50% share, is a leader in the fast-growing marketnfiaritime services to oil and gas terminals.
Together Boskalis is well positioned to benefibtighout the value chain from this growing demand.

The services provided by Lamnalco of this prodegnsent comprise:

. berthing / unberthing of LNG, LPG, crude and prcidiankers calling at jetties and floating
(production) storage and offloading (FPSO / FSGjeays;

. marine terminal management services and traffiedaling;

. provision of specialist personnel: pilots, moorimgsters, dive maintenance teams and site

superintendents;

. surface and subsurface maintenance operationsttagsjand catenary anchor leg mooring
buoys (CALM buoys);
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. provision of logistics and supply bases to suppdishore operations on remote terminal
locations.

The maritime and terminal services market is clotieked to Boskalis’ oil and gas market segment.
This segment is characterised by strong growtimamily driven by the rise in global demand for
energy and LNG in particular.

LNG-exporting countries such as Russia, Austrdlian, Qatar, Saudi Arabia and Angola are
developing and expanding their ports and planniegs monshore and offshore export terminals.
Importing countries in Asia, Europe and the Amesiatso have plans for new facilities.

Lamnalco’s strength

Established in 1963, Lamnalco provides specialegaipment and support to oil and gas terminals
and ports around the world.

With its head office in Sharjah (United Arab Emé@s)t and branch offices in thirteen countries,
Lamnalco operates on an international scale, hglgdarticularly strong positions in the Middle East
and West Africa. Since its establishment, a keyeeispf Lamnalco’s strategy has been to develop
long-term partnerships (between five and twentyslewith its clients and with the communities in
which it operates. Another important part of Lanwo& corporate philosophy is to collaborate with a
range of local companies.

Areas of expertise

The growing market requires excellent performanaadards, highly specialised technical equipment
and stringent quality monitoring — all of which Laaico successfully provides through the
development and application of its comprehensiverapns management system (OMS). The
operations management system (OMS) is subjecttarred verification by the Classification Society
and incorporates the highest international starsdmdquality (ISO 9000), safety (IMO International
Safety Management Code), environmental protecti®® (L4000) and offshore operations (IMCA).

To meet its customers’ specific requirements, Ldomaontinually invests in designing innovative
vessels that are used for long-term service castrddis ability to offer bespoke services further
strengthens Lamnalco’s reputation and unique madsition.

To ensure the safe and efficient transport of custs’ cargoes, Lamnalco provides highly skilled
marine pilots, tug crews and maintenance teamsnhéu is also committed to the ongoing training
of its staff. By focusing on the development ofdtaployees, Lamnalco ensures the highest standards
of operations are maintained.

The experienced personnel are equipped with theé moslern fleet of marine equipment in the

industry, consisting of 75 vessels with an average of only four years. In 2008 Lamnalco’s new
build program consisted of thirteen vessels, indgdive M-Class offshore support vessels and four
terminal tugs. The four tugs are deployed in then®e LNG terminal that started operations in early
2009. Lamnalco has extended its new build progrétim tive procurement of more than ten vessels to
entertain the start of a new contract in NovoradsijRussia, in the second half of 2010.

The fleet handles over 10,000 movements a yeafpdations ranging from the Dalia Floating
Production facility 135 km off the coast of Angola, the historic Red Sea Port of Agaba. The
majority of the fleet are sophisticated and highignoeuvrable terminal support vessels ranging in
size from 25 tonnes bollard pull to 95 tonnes lidllpull. An in-house technical team of engineers
and project managers develops new vessel desighanamages the ongoing fleet development
program, ensuring Lamnalco remains at the forefobits market.
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Synergies

The growth in energy markets promises to generébe @ work for both Lamnalco and Boskalis in
the years ahead. The partnership with Lamnalcolesdbskalis to offer a wide range of maritime
and terminal services to its customers in the o gas sector. Boskalis’ ability to offer a complet
solution to the infrastructure challenges facedtbyclients in the oil and gas industry is a unique
value proposition. The two companies benefit frdrared expertise in the oil and gas sector and the
ability to leverage synergies between their operati Although both companies operate in different
phases of the energy sector supply chain, Bos&alisLamnalco can share intelligence and business
networks and thereby opening up early leads foodppities in new locations and regions.

7.6 Market segments

Boskalis will increasingly focus its business palitf on three distinct segments of the marine
infrastructure market: oil and gas, ports and leatamation and coastal protection.

Market segment: Qil and gas

The oil and gas market segment is primarily drilgrgrowing global energy consumption and, allied
to this, growing world trade and global populatignowth. Global demand for energy is rising fast,
with current requirement levels expected to inceed8% by 2030. This means that Boskalis sees
strong growth potential in the medium to long tennthe oil and gas market segment.

In all 40% of Boskalis’ corporate revenue is getemtdby projects related to the energy sector aad th
Company expects the importance of this segmenintoease. Boskalis’ expertise in this area,
enhanced by its offshore dredging know-how, theitmae and terminal services of Boskalis’ partner
company Lamnalco and its marine infrastructurengarcompany Archirodon, is helping Boskalis to
maximise opportunities for growth.

Boskalis facilitates the transport of oil and gasinumber of ways:

. Boskalis’ dredging expertise is helping to recldamnd for the construction of LNG plants on
the shoreline and also to create the access clsaandlquays needed to accommodate ever
larger LNG carriers. Boskalis’ projects in Westé&ustralia (Gorgon), Qatar (Ras Laffan)
and Angola (Soyo) are recent examples of its irmolent in LNG terminal development.

. Offshore earthmoving, i.e. deep-water dredgingnahing, rock and sand placement, and
other pipeline, platform and wellhead interventi¢@g. Taiwan, India, the Netherlands).

. Maritime and terminal services to oil and gas taais to cater for the increased demand for
landside LNG export terminals such as the LNG eixpenminal for Total in Yemen, and
increased FPSO activities.

Boskalis’ work in this segment is evenly spreadasrall continents and includes developed markets
as well as emerging economies like Brazil, Russthladia. This growing market requires excellent
performance standards, highly specialised techmigalpment, stringent quality monitoring and the
ability to deliver projects according to strict déaes. The outcome of Boskalis’ customer survey
shows that oil and gas customers are focusing gnamktotal project and life-cycle costs, which they
know can be reduced by involving contractors aearly stage. To do this, they need to work with
contractors who can offer a fully integrated ranfénfrastructure and maritime services, including
project management. Its broad range of serviceemBlskalis a trusted partner in this complex and
strategically important market segment.
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Market segment: Ports

The market segment ports is driven by the tradedloesulting from growing energy consumption
and global population growth.

Although the short-term outlook for world trade wtb was weaker in 2008 and 2009, the underlying
long-term fundamentals for continued growth andssgioient structural demand for global port
capacity remain positive. Port facilities, rangingm general cargo and bulk product ports throwgh t
sophisticated container terminals, are being pldratieover the world, in the shape of both greddfie
investments and expansion of existing capacity.

Helping ports meet this demand remains a core elenfeBoskalis’ business. Port development is a
fast changing industry, with a high degree of ctidaton and the emergence of powerful private-
sector operators.

Given the above, the approach taken to port dewsop is also changing. Early contractor
involvement in the design and planning of projéstsicreasingly sought. Contractors, which can add
value by operating as a main contractor and offeiiriegrated, multidisciplinary services, have a
competitive edge. As in the oil and gas sector, pr@mensive contracts comprising design,
procurement and construction are increasingly commo

Boskalis has responded successfully to this chgndeamand, in projects such as Maasvlakte 2 in
Rotterdam (the Netherlands) and Khalifa Port in Alwabi (United Arab Emirates). Examples of the
many services Boskalis is able to offer its custame port development projects include dredging,
land reclamation and construction of breakwateusyqvalls, jetties and bridges. The expertise and
know-how of its specialist in-house engineering tyidronamic and its parther company Archirodon
are critical in this type of project. In this marlegment it is customary to demand compliance with
the highest safety and environmental standardsct Stmeframes often also apply to bringing
strategically vital capacity on stream. Its scabd ability to work to the very highest internatibna
standards therefore provide Boskalis with a criticenpetitive advantage in this market segment.

Market segment: Land reclamation and coastal prdiea

The market segment land reclamation and coast&bgiron is driven by global population growth
and the effects of climate change.

A fundamental and long-term trend in the world tpdathe rapid population and economic growth
occurring in urban coastal areas, particularly siaA The United Nations predict that 93% of the
world’s population growth will occur in the urbameas of less developed regions, most notably
China, India and Africa. Much of this growth willebin coastal areas. But rapid growth is also
occurring in coastal areas of more developed regisnch as the Gulf States, Japan, Hong Kong and
Singapore. All of these areas need to expand avelafetheir infrastructure, for industrial, resitiah

and recreational purposes. In many cases, espeialeas that have reached their natural capacity
new land is needed.

One way to increase capacity is to reclaim landhfthe sea. Where land is scarce, such as in Hong
Kong and Singapore, airports, container ports aettophemical terminals have been built on
reclaimed land. Even in greenfield projects whevercrowding is not a factor, reclaimed land is
often the best alternative, especially in port dgy@ent projects where deep water and proximity to
the open ocean carry critical advantages.

As coastal areas become more developed and ecarbyniioportant, the need to protect them from

the effects of climate change intensifies. The gngvincidence of extreme weather conditions around
the world is placing an increasing emphasis onegtotg coastal areas from rising sea levels and
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natural disasters such as hurricanes and tsundimise factors require investment in sophisticated
and large-scale sea defences — another area ih Bbigkalis has extensive expertise.

For example, the island of Vilufushi in the Maldsveas completely destroyed in the 2004 tsunami.
Boskalis undertook the challenge of completely ilding the island, at the same time increasing the
size of the island by filling the shallow reef anoit. Boskalis also has ongoing coastal protection
work in the Netherlands and the United Kingdom #&niiécently completed a coastal regeneration
project in Newbiggin in the United Kingdom (also ese
www.boskalis.com/vervolg_investor.php?pagelD=2948

In addition, preventative measures are being uaklent by governments and private enterprises all
over the world, in areas threatened by hurricait@sgls and rising sea levels.

7.7 Research and development

Technical innovation lies at the heart of Boskadistivities. Boskalis’ clients look to the Compatay
find cutting edge solutions to meet their speaiiquirements. Its technological expertise also kesab
Boskalis to further improve its efficiency and degecost-effective work methods. Its state-of-tie-a
know-how and technical abilities keep Boskalishat torefront of its industry and give Boskalis an
edge over its competitors.

7.8 Information and communication technology (ICT)

Boskalis continues to build on advances in ICT esyst and processes to increase efficiency and
knowledge sharing across its global operations.afides in ICT are providing us with the tools
necessary to tackle larger and more complex pj&CT will be integrated even further with thetres
of the business. Standardising and centralisingrinétion, systems and processes increases
efficiency and productivity and allows for betterdwledge sharing across the Company.

7.9 Equipment

Continued high demand for Boskalis’ services metinas care in both planning and logistics is
required to ensure the right equipment is availabplé in a good technical condition wherever and
whenever it is needed. Boskalis’ priority is to @mesits large and diverse fleet is in good working
order and maintained in a cost-effective way. T tlnd Boskalis introduced a value-driven
maintenance management tool, which was succesgfiliied on five ships and has been rolled out
to the entire fleet.

Fleet overview

8 trailing suction hopper dredgers 80 + 32* hopper and transportation barges
hopper capacity > 6,000m3 hopper capacity from 300 to 2,336m3

18 + 3* trailing suction hopper dredgers 21 + 1* backhoes

hopper capacity < 6,000m3 bucket capacity from 1.4 to 22m3

4 (self-propelled) seagoing cutter suction dredgerg9 + 207* launches, tugs, supply and house bogts
total installed power from 12,904 to 15,871kW | propulsion powers from 30 to 4,412kW

22 + 10* cutter suction dredgers 14 + 4* floating grab cranes (“grab dredgers”)
total installed power from 257 to 9,262kW grab capacities from 1.2 to 9.2m3

6 +27* floating hoisting pontoons 4 barge unloading dredgers

hoisting capacities from 10 to 270t total installed power from 1,650 to 4,300kW
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1 bucket dredger
bucket capacity of 900l

6 suction dredgers
total installed power from 656 to 4,050kW

22 + 3* booster stations
total installed power from 390 to 6,150kW

2 stone placing vessels
capacity from 700 to 1,400t

5 + 1* screeder pontoons
for waterbed protection (clay and stone)

16 + 38* work boats
propulsion power from 133 to 918kW

1 environmental disc cutter

5 + 3* drill barges

6 + 38* stone transportation barges
capacity from 120 to 2,000t

1 + 1* dynamically positioned fallpipe vessels
capacity from 17,000 to 18,500t

* Owned by (non-controlled) associated companies.

In addition to the equipment shown in the table, @roup also owns a range of auxiliary equipment,
such as, floating pipelines, winches, pumps, dnagli hydraulic excavators, wheel loaders, dumpers,
bulldozers, mobile cranes, crawler drill rigs, saitfars, fillings installations for shore protemti
mattresses, fixed land pipelines and various paorgoo

Fleet Management

“Value Driven Maintenance” is a new cost-efficiemtay of managing and coordinating the
maintenance of Boskalis’ fleet. With the aid of talue Driven Maintenance system “Maximo”
Boskalis can predict when essential maintenancdsnge be carried out. Knowing this in advance
means Boskalis can make sure it has the right pesopd the right parts on board at the right time. |
2009 Boskalis started to upgrade the Maximo putogasystem. A pilot with the new version of
Maximo started on board the trailing suction hopgredger Oranje in January 2010 and in the course
of 2010 Maximo will be rolled out across Boskafiglet and home markets.

7.10 Material contracts

The following contracts are the only contracts (peing contracts entered into in the ordinary oeurs
of business) that have been entered into by anybaeonf Boskalis within the two years immediately
preceding the date of this Prospectus which areemaftor which have been entered into by any
member of Boskalis at any other time and which @onprovisions under which any member of
Boskalis has an obligation or entitlement that &emal to Boskalis as at the date of this Progjsect

In December 2009 Boskalis ensured financing foritkended public offer on Smit. In addition to the
EUR 230 million proceeds of the Private Placemeamd the Accelerated Bookbuild Process, the
financing comprises of a combination of a 3- ange&r bank facility of EUR 650 million in total and

a temporary bridge facility of EUR 400 million, favhich term sheets have been signed. In the
months after the signing of the EUR 650 million kdacility agreement and the EUR 400 million
bridge facility agreement (which is expected to uwco the second half of March 2010), the
temporary bridge facility of EUR 400 million willdoreplaced by a permanent debt financing. The
facilities were arranged with a group of four bankbke entire financing package will be used to
finance the intended acquisition of Smit as welthesrefinancing and replacement of Smit’s existing
bank facilities.

7.11 Litigation

Boskalis is involved in legal proceedings relatedttie nature of its business. Although it is not
possible to predict the outcome of these procesdimgany claim against Boskalis related thereto, i
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the opinion of the Company, uninsured losses, ¥t aasulting from the ultimate resolution of these
matters should not materially adversely affect Bdisk business, financial condition or results of
operations.

Neither the Company nor any of its subsidiariesnislved in any other litigation or arbitration
proceedings (including any such proceedings whiehpgnding or threatened of which it is aware)
which have had during the twelve months precednegdate of this Prospectus, or which to the best
of the Company’s knowledge may have, a materiatestveffect on the Company’s financial position
or profitability.

To the best of the Company’s knowledge (in whicdpeet the Company has made reasonable efforts
to ascertain that the following is the case), ttegeenot and have not been any governmental, égal
arbitration proceedings, nor is the Company awémioch proceedings threatening or pending, which
may have or have had significant effects on theu@mofinancial position or profitability in the
twelve months before the date of this Prospectus.

7.12 Insurance

Boskalis has insurances in place that it considdegjuate for its worldwide facilities and activitidt
arranges certain of these insurance policies abl@ing company level for the Group as a whole
(property damage / business interruption, generdlproduct liability and directors and officerg). |
some cases and/or after consultation with Boskaii® management department, it is left to the
discretion of Group members to arrange such othgurance as they deem appropriate for their
businesses.
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8. SELECTED FINANCIAL DATA

The selected consolidated financial data set olawbes that of Boskalis. The selected consolidated
financial data should be read in conjunction whk temainder of this Prospectus including (i) the
audited financial statements incorporated by refezeinto this Prospectus, and (ii) the unaudited
semi-annual financial statements incorporated igreace into this Prospectus, and (iii) Chapter 9
“Operating and Financial Review” in this Prospectlibe year-end consolidated financial data is
extracted from Boskalis’ consolidated financial tetaents that have been audited by KPMG
Accountants N.V., Boskalis’ independent auditorse Tinancial statements and accounts from which
the selected consolidated financial data set foetbw has been derived were prepared based on IFRS
as adopted by the European Union. See also Chagelimportant Information - Presentation of
financial and other information”. The selected aditlated financial data set out below may not
contain all of the information that is importantitwestors.

(in millions of euros) End first half year As at 31 December
(unaudited) (audited)
2009 2008 2008 2007 2006

Summarised consolidated
balance sheet

Non-current assets

Intangible assets 22.5 6.1 19.4 3.5 2.2
Property, plant and equipment 1,061.9 856.9 979.3 857.4 721.9
Other non-current assets 261.9 19.0 233.5 17.6 20.7

1,346.3 882.0 1,232.2 878.5 744.8

Current assets

Inventories and receivables 832.2 925.8 910.8 969.7 623.3
Cash and cash equivalents 372.0 440.9 408.4 351.9 215.8

1,204.2 1,366.7 1,319.2 1,321.6 839.1
Total assets 2,550.5 2,248.7 2,551.4 2,200.1 1,583.9

Group equity

Shareholder’s equity 930.5 887.5 860.1 768.1 618.6
Minority interests 9.0 6.9 7.6 8.7 6.0
939.5 894.4 867.7 776.8 624.6

Liabilities
Non-current liabilities 133.6 114.0 100.2 113.9 118.1
Current liabilities 1,477.4 1,240.3 1,583.5 1,309.4 841.2
1,611.0 1,354.3 1,683.7 1,423.3 959.3
Total group equity and liabilities 2,550.5 2,248.7 2,551.4 2,200.1 1,583.9
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(in millions of euros)

Summarised consolidated profit
and loss account

Revenue
Other income

Total operating revenue
Operational costs and personnel

expenses

Depreciation and impairment
losses
Total operating expenses

Operating result

Finance income and expenses

Share in result of associated
companies

Profit before taxation
Taxation
Net group profit

Net profit attributable to minority
interests

Net profit attributable to
Shareholders

Earnings per share (in euros)

Diluted earnings per share (in
euros)

Average number of outstanding
shares (x 1,000)

EBITDA

First half year Year
(unaudited) (audited)
2009 2008 2008 2007 2006
988.9 938.2 2,093.8 1,868.5 1,353.6
0.7 99.5 101.5 8.5 125
989.6 1,037.7 2,195.3 1,877.0 1,366.1
(808.9) (761.9) (1,740.8) (1,529.0) (1,129.2)
(60.5) (48.4) (115.4) (102.5) (86.6)
(869.4) (810.3) (1,856.2) (1,631.5) (1,215.8)
120.2 227.4 339.1 245.5 150.3
(3.2) 25 0.5 (2.6) 0.7)
12.5 1.0 (28.6) 7.5 2.8
129.5 230.9 311.0 250.4 152.4
(26.2) (28.4) (60.9) (43.3) (35.3)
103.3 202.5 250.1 207.1 117.1
0.6 0.5 (1.0) 2.7 (0.5)
102.7 202.0 249.1 204.4 116.6
First half year Year
(unaudited) (unaudited)
2009 2008 2008 2007 2006
1.19 2.35 2.90 2.38 1.36
1.19 2.35 2.90 2.38 1.36
86,244 85,799 85,799 85,799 85,799
180.7 275.8 454.6 348.1 236.8
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(in millions of euros)

Summarised consolidated
statements of cash flows

Cash flows from operating
activities

Net group profit

Depreciation and impairment
losses

Cash flow

Adjustments for:

Finance income and expenses,
taxation, results from disposals of
property, plant and equipment,
share in results of associated
companies

Movement other financial fixed
assets

Movement non-current liabilities
Movement in working capital
(incl. inventories, excl. taxation
and interest)

Cash generated from operating
activities

Dividends received
Interest paid and received
Income taxes paid

Net cash from investing activities

Cash flows from investing
activities

Net investments in intangible
assets and property, plant and
equipment

Net investments in associated
companies

Net cash used in / from investing
activities

Cash flows from financing
activities

Proceeds from loans
Repayment of loans
Dividends paid

Net cash used in financing
activities

Net increase / (decrease) in cash
and cash equivalents

Net cash and cash equivalents as
at 1 January

First half year Year

(unaudited) (audited)
2009 2008 2008 2007 2006
103.3 202.5 250.1 207.1 117.1
60.5 48.4 1155 102.5 86.6
163.8 250.9 365.6 309.6 203.7
16.3 (74.7) (12.3) 29.8 21.9
2.1 (1.2) (2.6) 1.6 (0.4)
(0.4) (0.9) (12.4) 5.7 1.3
23.0 (30.2) 27.2 88.9 (37.2)
204.8 144.0 365.5 435.6 189.3
0.8 1.5 2.0 6.2 6.1
(3.2) 25 0.5 (2.6) 0.7)
(37.7) (10.1) (54.6) (15.8) (12.5)
164.7 137.9 313.3 423.3 182.2
(142.8) 415 (119.0) (242.1) (153.8)
(13.6) (1.8) (264.6) 0.7 0.9
(156.4) 39.7 (383.6) (241.4) (152.9)
55.7 16.9 343.6 34.0 65.9
(59.0) (4.8) (118.6) (10.2) (46.9)
(36.0) (102.1) (105.3) (58.8) (31.5)
(39.3) (90.0) 119.7 (35.0) (12.5)
(31.0) 87.6 49.4 146.9 16.8
402.1 350.4 350.4 206.1 191.9
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Movement in cash and cash (30.9)
equivalents (including currency
translation differences)

85.0

51.7

144.3

14.2

Net cash and cash equivalents as 371.2
at the end of the reporting period

435.4

402.1

350.4

206.1
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9. OPERATING AND FINANCIAL REVIEW

The following is a discussion of Boskalis’ finaricieondition and results of operations and the
material factors that have affected or may affextkllis’ ongoing and future operations. It showd b
read in conjunction with its consolidated audit@shficial statements prepared based on IFRS as
adopted by the European Union for the years endeldegember 2008, 2007 and 2006, its half year
report 2009, including the notes thereto, and tiesgprelease dated 21 August 2008 “Strong firgt hal
year for Boskalis: Sharp increase in net profithieh are incorporated by reference into this
Prospectus.

Some of the information contained in this sectimejuding information with respect to Boskalis’

plans and strategies for its business and expestedces of funding, contain forward-looking

statements that involve risks and uncertaintievedtors should read Chapter 3.2 “Important
Information - Presentation of financial and otheformation” for a discussion of the risks and
uncertainties relating to those statements andldhalso read Chapter 2 “Risk Factors” for a
discussion of certain factors that may affect Bbskdusiness, results of operations or financial
condition.

9.1 Overview

Boskalis is an international group with a leadigipon in the world market for dredging and retate
maritime services. The Group’s head office is ledah Papendrecht, the Netherlands. Boskalis is a
public limited liability company that is listed &uronext Amsterdam.

Boskalis operates in markets that are sensitiveytical movements in economic activity and
changes in economic growth rates and that are dutgefluctuations in supply and demand. See
Chapter 2 “Risk Factors” for more information.

The consolidated financial statements and the apaaging explanatory notes have been prepared
based on IFRS as adopted by the European Uniopa@® of book 2 of the Dutch Civil Code.

9.2 Selected significant accounting principles

The following discussion relates to selected sigaift accounting policies that were used by Boskali

in preparing the consolidated financial statementduded in this Prospectus. Certain of the
accounting policies are particularly important e ppreparation and explanation of Boskalis’ results
of operations and require it to make assumptiosmates and judgements that affect its financial
statements. On an ongoing basis, Boskalis evalitatassumptions, estimates and judgements based
on historical experience and other factors andraptians that it believes to be reasonable under the
circumstances. These assumptions, estimates argkmuhts could subsequently prove to be
incorrect, and thus lead to adjustments of thevagiefinancial information. These policies are more
fully described in the financial statements incaogted by reference into this Prospectus.

General

The consolidated financial statements are drawmuguros, the Group’s functional currency. The

consolidated financial statements are based upstaritial cost to the extent that IFRS as adopted by
the European Union does not prescribe another atogumethod for specific items. Preparing

financial statements based on IFRS as adopted d\Ethopean Union means that estimates and
assumptions made by the management partly deterthiderecognised amounts under assets,
liabilities, revenues and costs. The estimatesamsdmptions are mainly related to the measurement
of property, plant and equipment (useful life antpairment), goodwill, results on completion of

work in progress, pension liabilities, taxation dméncial instruments. The estimates made and the
related assumptions are based on management'siengeeand understanding and the development
of external factors that can be considered reasenaider the given circumstances. Estimates and
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assumptions are subject to alterations as a rekalianges to facts and understanding and may have
different outcomes per reporting period. Any diffleces are recognised in the balance sheet or
income statement, depending on the nature of &m. iThe actual results may deviate from results
reported previously on the basis of estimates asdraptions. Unless stated otherwise, all amounts in
the tables in these financial statements are statddusands of euros.

Consolidation
Group companies

Group companies are included in the consolidatasrnl®0% on the basis of existing control, taking
into account any minority interests. The finanattements of Group companies are included in the
consolidated financial statements from the daté ¢batrol commences until the date that control
ceases. The accounting policies of Group compdraies been changed when necessary to align them
with the policies adopted by the Group.

Joint ventures

Joint ventures — both strategic alliances and aotial project-driven construction consortiums e- ar
included in the consolidation on a proportionali®as accordance with the share in joint control.
Amounts receivable from and payable to projectatiigonstruction consortiums are eliminated in the
consolidation. Elimination differences as a residilimbalances between partners in current account
relation with project-driven construction consontis; for example timing differences in supply, are
recognised in the consolidated balance sheet U@deer receivables or other creditors”.

Associated companies

Shareholdings that are not eligible for consolmatbased on control, but where there is significant
influence on the financial and operating policye arecognised under associated companies.
Significant influence is presumed to exist when @reup holds more than 20% of the voting power

of another entity. The consolidated financial staats include the Group’s share in the result of
associated companies, after adjustments to alga¢hounting policies with those of the Group, from

the date that significant influence commences tinéildate that significant influence ceases.

Elimination of transactions upon consolidation

Intra-group receivables and payables, as well &s-group transactions and unrealised results withi
the Group and with associated companies and joamtwes, are eliminated in preparing the
consolidated financial statements to the exteth®iGroup’s share in the entity.

Foreign currencies

The assets and liabilities of foreign Group comearind joint ventures that are denominated in
functional currencies other than the euro have bre@slated at the exchange rates as at the ehd of
reporting period. The income statement items of fireign Group companies and joint ventures
concerned have been translated at average exchagge which approximate the applicable
exchange rates at transaction settlement dateltRgscurrency translation differences are added or
charged directly to the currency translation resenvgroup equity. Exchange rate differences as a
result of operational transactions are includetthénincome statement of the reporting period.

Derivatives and hedging
It is the policy of Boskalis to use cash flow hesl@ cover all operational currency risks that ryain

relate to future cash flows from projects that arghly probable and that are denominated in
currencies other than the relevant functional euayeFuel price risks and interest rate risks i
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cash flows are hedged from time to time using $jpederivatives. Hedge accounting is used for the
majority of cash flow hedges. This means that mamsiin the market value of cash flow hedges not
yet settled — including results realised on thdlifrg forward” of existing hedges as a result of

differences between the duration of the hedgesearaond and the underlying cash flows — will be

directly added or charged to the hedging resernvgranip equity, taking taxation into account. If a

cash flow hedge added or charged to the groupyeqittier expires, is closed or is settled, or the
hedge relation with the underlying cash flows carlamger be considered effective, the accumulated
result will continue to be recognised in group &gus long as the underlying cash flow is still

expected to take place. When the underlying cast &ictually takes place, the accumulated result is
included directly in the income statement. Moversentthe market value of cash flow hedges to
which no hedge accounting is applied (ineffectiastc flow hedges and the ineffective portion of

effective cash flow hedges) are included in theoie statement for the reporting period. Results
from settled effective cash flow hedges and the entants in the market value of ineffective cash
flow hedges are recognised in the related itemkimvithe operating result. The purchase or sale of
financial instruments is generally recorded atgeantion rate. Derivatives are stated at fair value.

Impairment

An assessment is made each reporting period tande& whether there is any indication of
impairment of the assets of the Group. This dodsapply to assets resulting from inventory, due
from customers for work in progress, deferred ineaix assets, financial instruments within the
application of IAS 39 and assets arising from erygdo benefits. If there is any indication of
impairment, an estimate is made of the realisallieies of the asset concerned. The difference
between the results of this assessment and thearglbook value is charged as an impairment loss to
the income statement and deducted from the boalevdlhe present value is calculated at a pre-tax
discount rate that reflects the current expectatiothe market rate of interest, while also takimigp
account with regard to floating and other constamcequipment specific asset-related risks that are
not included in the estimated future cash flowsthVihe exception of goodwill, impairment losses
previously charged to the income statement carebersed if the estimate of the fair value gives
cause to do so.

Indications of impairment of floating and other stmction equipment are based on long-term
expectations for the utilisation of equipment ocougps of interchangeable equipment. If there is any
indication of impairment, the realisable value lud asset concerned is determined on the basig of th
net realisable value or the present value of thienated future cash flows for the remaining useful

life of the equipment from the utilisation of thelevant equipment or of the group of interchangeabl

equipment.

Intangible assets

Goodwill arises upon acquiring Group companiesjtjentures and associated companies and is
calculated as the difference between the acquisiticce and the fair value of the assets and Itasl
acquired, according to the accounting principleBa$kalis. Goodwill and other intangible assets are
capitalised net of accumulated amortisation anduractated impairment losses. Goodwill and
intangible assets with an infinite useful life amet systematically amortised, but are tested for
impairment every year or in case of an indicationimpairment. Negative goodwill that may arise
upon acquisition is added directly to the incomateshent. Straight-line amortisation is applied to
other intangible assets with a limited useful lifrecase of investments accounted for using thé&yequ
method the book value of the goodwill is contaiimethe book value of the investment.

Service concession arrangements
Service concession arrangements within the scofERIC 12 are accounted for according to the

provisions of this IFRIC interpretation. Under tovisions of IFRIC 12, which have been adopted
pro-actively by the Group:
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. a financial asset is recognised to the extenttttebperator has an unconditional contractual
right to receive cash or another financial assaifthe grantor for construction or upgrade
services;

. an intangible asset is recognised to the extentttie operator has the right to charge users of
the public service; and

. when the operator is paid for its services paiya financial asset and partly by a licence to
charge users, the two components of the consideradre recognised separately. The
consideration received or receivable for both conemds is recognised initially at the fair
value of the consideration received or receivable.

Under both the financial asset and the intangibketamodels, the operator accounts for revenue and
cost relating to construction (or upgrade) servigesaccordance with IAS 11 “Construction
Contracts”. Financial assets relating to the cosioesare accounted for in accordance with IAS 39 as
loans or receivables and are presented at amonastdising the effective interest rate method with
the annual interest recognised in the income sttem

Property, plant and equipment

Property, plant and equipment are recognised at pose less accumulated depreciation and
accumulated impairment losses. The cost price lisulzaed from the purchase price and/or the
internally generated direct expenses. Depreciatfatomponents in the initial cost price is based on
the remaining useful life, taking into account amgidual value. Modifications and investments to
increase capacity are also capitalised at cose @ depreciated on a straight-line basis over the
remaining useful life of the asset. Buildings aepmkciated over periods varying from ten to fifty
years. The depreciation periods for most floating ather construction equipment vary from fifteen
to eighteen years. Furniture and fittings and ofixad operating assets have depreciation periods
between three and ten years.

The wear and tear of dredging equipment is higklyethdent on project-specific combinations of soil
conditions, material to be processed, maritimeuonstances, and the intensity of the deployment of
the equipment (factors that are difficult to prédiDue to these erratic and time-independent pdfe
the maintenance and repair expenses for upkede @ssets are predominantly charged to the income
statement. In exceptional cases the maintenancespait expenses are eligible for capitalisatios an
straight-line depreciation.

Associated companies

Associated companies, in which the Group has dfiignt influence on the financial and operating
policy, are initially recognised at cost and sulbssdly accounted for using the equity method,
adjusted for differences with the accounting ppies of the Group, less any accumulated
impairment. When the Group’s share of losses exc#erlbook value of the associated company, the
book value is reduced to zero and recognition ahér losses is discontinued except to the exteit t
the Group has incurred legal or constructive oliloges or made payments on behalf of the associated
company.

Other financial fixed assets

The other financial fixed assets are mainly heldadlong-term basis and/or until maturity and are
carried at amortised cost. Accumulated impairmesgés are deducted from the book value.
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Inventories

Inventories, which mainly consist of fuel, auxilffanaterials and spare parts, are stated at the lofwe
cost and net realisable value. Net realisable visltlee estimated selling price in the ordinaryrseu
of business, less the estimated costs of selling.

Due from and due to customers for work in progress

Work in progress is valued at the cost price ofvtleek done, plus a part of the expected resultsiupo
completion of the project in proportion to the pregs made and less progress billings, advances and
provisions. Provisions are recognised for expettedes on work in progress as soon as they are
foreseen, and deducted from the cost price; if seargy, any profits already recognised are reversed.
The cost price includes direct project costs, timg of direct payroll costs, materials, costs of
subcontracted work, other direct costs and rertatges, and maintenance costs for the equipment
used. The progress of a project is determined erb#sis of the cost of the work done in relation to
the expected cost price of the project as a whtiefits are not recognised unless a reliable estima
can be made of the result on completion of thegatojThe balance of the value of work in progress,
progress billings and advance payments is detedni®ee project. For projects where the progress
billings and advance payments exceed the valueodk i progress, the balance is recognised under
current liabilities instead of under current assé@tse respective balance sheet items are “due from
customers for work in progress” and “due to cust@fier work in progress”.

Trade and other receivables

Trade and other receivables are stated initiallfamtvalue and subsequently at amortised cost less
accumulated impairment losses, such as doubtfutsdebmortised cost is determined using the
effective interest rate.

Cash and cash equivalents

Cash and cash equivalents consist of cash anddzakces and deposits with terms of no more than
three months. The explanatory notes disclose tkenexo which cash and cash equivalents are not
freely available as a result of transfer restritsigoint control or other legal restrictions.

Interest-bearing borrowings

Interest-bearing borrowings are liabilities to ficéal institutions. At initial recognition, interes
bearing borrowings are stated at fair value leasstction costs. Subsequently, interest-bearing
borrowings are stated at amortised cost.

Employee benefits
Defined contribution pension schemes

A defined contribution pension scheme is a postteympent benefit scheme under which an entity
pays fixed contributions into a separate entity aildhave no legal or constructive obligation tayp
further amounts if the pension fund has insuffitieimds to pay employee benefits in connection with
services rendered by the employee in the curremriof periods. Obligations for contributions to
defined contribution pension schemes are recograsean employee benefit expense as part of the
personnel expenses in the income statement whgrathedue. Prepaid contributions are recognised
as an asset to the extent that a cash refundestugtion in future payment is available.
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Defined benefit pension schemes

A defined benefit pension scheme is every post-eympént benefit scheme other than a defined
contribution scheme. For each separate definedfibgaemsion scheme, the net asset or liability is
determined as the balance of the discounted vdldleeofuture payments to employees and former
employees, less the fair value of plan assetscalmilations are done by qualified actuaries uttieg
projected unit credit method. The discount ratea¢xjthe yield on high quality corporate bonds as at
the balance sheet date, with the period to matwfitthe bonds approximating the duration of the
liability. If this calculation results in a recebia for the Group, this amount will only be recaggd if
there is a reasonable expectation that it is @alkksunder the applicable agreements. Actuarialsgai
and losses are added or charged directly to theaaal reserve in group equity, including any
movements in limitations on the net plan assetst Barvice costs are charged to the income
statement on a straight-line basis over the avepaged until the benefits become vested, insofar a
the benefits are not granted unconditionally.

Other long-term employee benefits

The other long-term employee benefits consist mgairfiljubilee benefits. The calculation of these
liabilities is based upon the actuarial assumptfonshe predominant defined benefit scheme.

Share-based remuneration plans

Members of the Management Board are granted a thomali number of notional shares which are
distributed in cash. This conditional awarding otional shares is linked to meeting the long-term
(three years) performance criteria as explainethénparagraph “Remuneration Committee” in the
report of the Supervisory Board over 2008. The failue of the conditional number of notional
shares is determined on the date they are awamtb@djusted at each reporting date based on the
value development of the conditional number of ovwdl shares. If applicable, the impact of this
determination and possible adjustment over a tieee-period is recognised in the income statement.
The fair value of the conditional number of notibslaares is recognised as an expense.

Provisions

Provisions are determined on the basis of estinwdtagure outflows of economic benefits relatimg t
operational activities for legal or constructiveligations of an uncertain size or with an uncertain
settlement date that arise from past events. Roods if applicable, relate to reorganisation,
warranties, legal proceedings and submitted clarsvisions for reorganisation costs are recognised
when a detailed and formal plan is announced ainioal sheet date to all those concerned or when the
execution of the plan has commenced. Provisionsviaranties are recognised for warranty claims
relating to completed projects with agreed warramggriods applying to some of the
consolidated/proportionally consolidated entiti#he book value of these provisions is based on
common practice in the industry and the Companig®hy of warranty claims over the past ten years
for relevant projects. Provisions are discountesdfar as the difference between the discountecevalu
and nominal value is material.

Deferred income tax assets and liabilities
Deferred income tax assets and liabilities mairdgsist of temporary differences between the book

value and tax base of assets and liabilities atdlevant applicable tax rates. Deferred tax asseds
deferred tax liabilities are netted insofar as thedgite to the same fiscal entity.
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Trade and other payables

Trade and other payables are recognised initidlifaia value and subsequently at cost / amortised
cost. Insofar as the difference between the digeaduand nominal value is not material, trade and
other payables are stated at cost.

Revenue

Revenue mainly consists of the cost price of thekwdone during the reporting period, plus a part of
the expected results upon completion of the prdjegiroportion to the progress made during the
reporting period, and including and/or deducting gnovisions recognised and/or used and released
during the reporting period for expected losse® @pplied “percentage-of-completion” method is,
by its nature, based on an estimation process.riRevalso includes services rendered to third gartie
during the reporting period. Revenue does not delany direct taxes. When it is uncertain whether
the economic benefits of work done or services eezd will flow to the Group, the relevant revenue
is not recognised.

Other income

Other income mainly consists of book profits fromspisals of and insurance results on property,
plant and equipment and currency translation difiees on transactions in foreign currency.

Operational costs

Operational costs consist of the cost price ofwioek done during the reporting period, excluding
personnel expenses and depreciation. Operatiorsa @so include equipment utilisation costs,
general overhead costs, external costs for researdhdevelopment, late results from projects and
other results/late results. The limited costs &mearch and development are by their nature directl
charged to the income statement.

Personnel expenses

Personnel expenses consist of wages and salariesvfo personnel and the related social security
charges and pension costs, including paid and edarantributions for defined pension contribution

plans and the movement in the assets and liabilitem defined benefit plans, excluding actuarial

gains and losses and the limitation on net penplan assets added or charged directly to group
equity.

Depreciation and amortisation expenses

Depreciation and amortisation expenses compriseldipeeciation on property, plant and equipment
and the amortisation of other capitalised costsiatahgible assets.

Finance income and expenses

Finance income comprises interest received andvadde from third parties, and gains on financial
instruments used to hedge interest risks thatrenladed in the income statement. Interest income is
recognised as it accrues in the income statemesimguthe effective interest method. Finance
expenses comprises interest paid and payablertbgarties, which are allocated to reporting pesiod
based on the effective interest method, and lomsdmancial instruments used to hedge intereksris
that are included in the income statement.
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Share in result of associated companies

Share in result of associated companies comprisessihare in the results after taxation of the
participating interests not included in the cordsation.

Taxation

Taxation is calculated on the basis of the reseifbie taxation for the reporting period, takingoint
account the applicable tax provisions and tax raed also includes adjustments on taxation from
previous reporting periods and movements in defetexes recognised in the reporting period.
Taxation is included in the income statement unitesdates to items directly recognised in equiity,
which case taxation is included in equity. Tempyprdifferences are accounted for in deferred tax
assets and/or deferred tax liabilities. Deferreddasets are only recognised to the extent that it
probable that taxable profit will be available f@alisation in the foreseeable future. Deferred tax
assets are reviewed at each reporting date ancdweed to the extent that it is no longer probable
that the related tax benefit will be realised. Addlial income taxes that arise from the distribotd
dividends are recognised at the same time thdiatbiéity to pay the related dividend is recognised

Dividends

Dividends are recognised as a liability in the peiin which they are declared.

Consolidated statement of cash flows

The consolidated statement of cash flows is draguiging the indirect method. Cash is defined as
cash and cash equivalents including bank overdaafisresented in the explanatory notes to the cash
and cash equivalents and the interest-bearing Wworgs. Cash flows are presented separately in the
statement of cash flows as cash flows from opegadictivities, investing activities and financing
activities. Interest on long-term financing is rgosed in the cash flow from operating activities.
Dividends paid to Shareholders and holders of nityorterests are recognised in the cash flow from
financing activities.

9.3 Operating results

Comparative operating results for the followingipes are presented below:

. first half year of 2009 compared to first halfyefar 2008;
. year ended 31 December 2008 compared to year &idedcember 2007; and
. year ended 31 December 2007 compared to year &idedcember 2006.

9.4 First half year of 2009 compared to first half yearof 2008

The following table shows a breakdown of Boskatishsolidated income statement for the first half
year of 2009 and 2008.
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Condensed consolidated income statement

(in millions of euros)

Operating income
Revenue
Other income

Operating expenses

Operational costs and personnel expenses

Depreciation and impairment losses

Operating result

Finance income and expenses
Share in result of associated companies

Profit before taxation
Taxation

Net group profit

Net profit attributable to:

Shareholders
Minority interests

Earnings per share (in euros)

Diluted earnings per share (in euros)

Average number of issued ordinary shares

(x 1,000)
Number of issued ordinary shares as at
reporting date

(x 1,000)

EBITDA

First half year

(unaudited)
2009 2008
988.9 938.2
0.7 99.5
989.6 1,037.7
(808.9) (761.9)
(60.5) (48.4)
(869.4) (810.3)

120.2 227.4
(3.2) 25
125 1.0

9.3 35
129.5 230.9
(26.2) (28.4)
103.3 202.5
102.7 202.0

0.6 0.5
103.3 202.5

First half year

(unaudited)

2009 2008
1.19 2.35
1.19 2.35

86,244 85,799
89,632 85,799
180.7 275.8
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Condensed consolidated statement of recognised imie and expense
(in millions of euros) First half year

(unaudited)
2009 2008

Results recognised directly in group
equity (after taxation)

Currency translation differences on foreign 2.6 (5.8)
operations
Movement in fair value of cash flow 1.9 25.2
hedges

4.5 194
Net group profit 103.3 202.5
Total recognised income and expense 107.8 221.9

for the reporting period

Total recognised income and expense
for the reporting period attributable to:

Shareholders 106.4 2215
Minority interests 1.4 0.4
107.8 221.9

Boskalis realised a net profit of EUR 102.7 millionthe first half year of 2009. In the first hgar
of 2008 the Company realised a net profit of EUR.Q1million, excluding a non-recurring gain
relating to the W.D. Fairway (EUR 92.0 million).

Boskalis benefited from its broad, well-filled ordeook in the first half year of 2009, resulting in
solid equipment utilisation levels as well as gowatgins.

Revenue increased to EUR 989 million, with growtinly achieved in the home markets and the
offshore activities within the Dredging and Earttvimgy segment as well as in the Maritime

Infrastructure segment. Included in the earnings Boskalis’ share in Smit’s first-half year result

(EUR 13.1 million) and a positive hedge result ba Port Rashid project (EUR 7.2 million). The net
order intake amounted to EUR 622 million in thetfinalf of the year, bringing Boskalis’ order book

to EUR 3.0 billion.

Market developments

The global dredging and marine contracting markelriven by factors such as growth in world trade,
the global population, energy consumption and ffects of climate change. All these factors have
resulted in a period of unbridled growth in thetdass years.

Impacted by the global recession, these positivekebaconditions have changed drastically since
September 2008. Although long-term structural ghofeictors for dredging and marine contracting
remain positive, a great deal has changed for bwet germ. Commodity prices have decreased
sharply and global trade is stagnating and theseriaare affecting demand for Boskalis’ products
and services. The market developments have lead declining order book in both the product
segments Dredging & Earthmoving as well as Maritinfeastructure.
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Revenue

In the first half of the year of 2009 revenue r&@8é to EUR 989 million (first half year of 2008:
EUR 938 million). The core segment of Dredging dfarthmoving experienced strong revenue
growth in the home markets and specialist nicheices. Revenue also grew strongly in the Maritime
Infrastructure segment. Revenue was broadly spaesmks the geographic regions in both new and
existing markets.

(in millions of euros) First half year
(unaudited)
2009 2008

Revenue by geographic region

The Netherlands 152 104
Rest of Europe 194 141
Australia / Asia 171 170
Middle East 329 341
Africa 74 100
North and South America 69 82
Total 989 938
(in millions of euros) First half year

(unaudited)

2009 2008

Revenue by market

Home markets Europe 253 204
Home markets non-Europe 46 24
International projects 428 526
Specialist niche services 88 69
Total Dredging and Earthmoving 815 823
Maritime Infrastructure 146 87
Maritime and Terminal Services 28 28
Total 989 938
EBITDA

The Group result before the result of associatedpemies, interest, tax and depreciation (EBITDA)
amounted to EUR 180.7 million (first half year ¢idB: EUR 178.8 million excluding non-recurring

income).
Operating Result (EBIT)

The operating result (EBIT) equalled EUR 120.2 il
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(in millions of euros) First half year

(unaudited)

2009 2008
Segment results
Dredging and Earthmoving 103.9 123.4*
Maritime Infrastructure 14.9 5.0
Maritime and Terminal Services 5.4 6.0
Non-allocated group costs (4.0) (4.0)
EBIT 120.2 130.4*

* Excluding non-recurring income.

Net profit

Net profit totalled EUR 102.7 million in the firbalf year of 2009 (2008 first half: EUR 110.0 nahi
excluding non-recurring income).

Included in the earnings are Boskalis’ share intSriirst-half year result (EUR 13.1 million) and a
positive hedge result on the Port Rashid projecRE.2 million).

Net profit in the first half year of 2008 was pogly impacted by a one-off gain relating to the
settlement of the insurance claim for the W.D. Wwair (EUR 92.0 million).

Dredging and Earthmoving

(in millions of euros) First half year Year
(unaudited) (audited)
2009 2008 2008

Revenue 815 823 1,820

Operating result 103.9 123.4* 318.1

* Excluding non-recurring income.

Revenue

Revenue in the Dredging and Earthmoving segmeatiédt EUR 815 million in the first half of the
year (first half year of 2008: EUR 823 million).

Home markets

Revenue in the home markets amounted to EUR 29Bomi(first half year of 2008: EUR 228
million).

The Netherlands, Northwest Europe (Germany, Unitedidom and Nordic countries), Nigeria and
Mexico were the home markets in which Boskalis afest in 2009. Due to the considerable revenue
growth in the home markets, its share of total nereein the Dredging and Earthmoving segment rose
to 37% (first half of 2008: 28%).

Revenue in the European home markets increasedi¥y t8 EUR 253 million (first half year of

2008: EUR 204 million). This growth was due to sy first half of the year in the Netherlands and
the United Kingdom, largely attributable to a caupf large projects (Felixstowe and Maasvlakte 2).
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In the non-European home markets, revenue roset62BJR 46 million (first half year of 2008:
EUR 24 million). This strong growth is predomingndttributable to the Mexican home market and
consisted of organic growth and a consolidatiorctff At the end of 2008 Boskalis acquired the
remaining shares (50%) in its Mexican subsidiargdamex and revenue generated in Mexico is fully
consolidated since mid-November.

International project market

Revenue from the international project market desed by 19% to EUR 428 million (first half year
of 2008: EUR 526 million). The (near) completion sdveral large projects in various regions
including the Middle East, South America and Afrizas the reason for the decline. Revenue was
broadly spread across projects in Australia, theédiéi East, India and Central America.

Specialist niche services

Revenue from specialist niche services includirg dffshore activities for the oil and gas industry
increased by 28% to EUR 88 million (first half year 2008: EUR 69 million). Revenue was
generated by oil and gas projects in regions includEurope, the Middle East and India.
Furthermore, the Fox River project was launchethénUnited States in the first half of the year.
Segment results

The result from the Dredging and Earthmoving sedgntetalled EUR 103.9 million compared to
EUR 123.4 million for the first half year of 200Bhis difference was due to:

. lower operating margins;

. higher depreciation charges due to the commissipmf new equipment and incidental
depreciation charges of project-related equipment;

. lower revenue; and

. a positive hedge result on the Port Rashid pr¢fedR 7.2 million).

Utilisation rates for equipment were very high e first half of the year, with an average utiliat
rate of the hopper fleet of 45 weeks on an annasisbcompared to 41 weeks in the first half of&200
In addition, the newly-extended Queen of the Nédimels and the Shoreway were brought into

service in mid-March.

Utilisation of the cutter fleet was also strongthwihe average utilisation rate rising to 34 weeks
annual basis, compared with 31 weeks in the fafftdf 2008.

Maritime Infrastructure

(in millions of euros) First half year Year
(unaudited) (audited)
2009 2008 2008

Revenue 146 87 214

Operating result 14.9 5.0 17.8
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Revenue
Revenue from the 40% stake in Archirodon increagseBUR 146 million (first half year of 2008:
EUR 87 million). This rise is in line with the ddepment of the order book in recent years and was

also boosted by a stronger US dollar. Archirod@tgvities mainly concern infrastructural projects
and therefore the negative impact of developmentisd Middle East property markets is limited.

The construction of the Thessaloniki tunnel in @eedas become uncertain. This project with a
contract value of EUR 70 million (Boskalis’ shale)s been removed from the order book.

Segment results

The contribution of Archirodon to the operatinguiesose to EUR 14.9 million compared to EUR 5.0
million in the first half year of 2008. This is dteea rise in revenue and a good result on praojects

Maritime and Terminal Services

(in millions of euros) First half year Year
(unaudited) (audited)
2009 2008 2008
Revenue 27.7 28.2 60
Operating result 5.4 6.0 11.6
Revenue

Revenue at Lamnalco was favourably influenced bstranger US dollar and at the same time
adversely impacted by worsened conditions on thadMi East spot market. In addition, the start was
also delayed on two new contracts (Yemen LNG andFBSO support contract in Australia).
Boskalis’ 50% stake in Lamnalco’s revenue amoumnteBUR 27.7 million (first half year of 2008:
EUR 28.2 million).

Segment results

Due in part to higher depreciation costs on newpgent which furthermore could not be deployed
as a consequence of the delayed new contractgptirating result from Lamnalco fell to EUR 5.4
million (first half year of 2008: EUR 6.0 million).

Order book

Order intake was EUR 692 million in the first haffthe year and concerned projects spread across
the world, including a harbour project in Gijon,d8p an offshore project in Magellan, Argentina,

and a number of coastal defence projects in thee¥leinds and Benin.

In the segment Maritime Infrastructure a projecthwa contract value of EUR 70 million was
removed from the order book.

The size of the order book at the end of the fiedt of the year was EUR 2,986 million (end-2008:
EUR 3,354 million).
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(in millions of euros) End first As at 31

half year December
2009 2008

(unaudited) (unaudited)

Order book by market
Home markets Europe 954 1,055
Home markets non-Europe 42 62
International projects 955 1,171
Specialist niche services 263 136
Total Dredging and Earthmoving 2,214 2,424
Maritime Infrastructure 501 685
Maritime and Terminal Services 271 245
Total 2,986 3,354

Other

Depreciation amounted to EUR 60.5 million compa®d®EUR 48.4 million in the first half year of
2008. The increase is explained by new hoppershaa¢ recently been brought into service and
incidental higher depreciation charges on projetzted equipment.

The result from associated companies increaset)® B.5 million compared to EUR 1.0 million in
the first half of 2008. This includes Boskalis’ 2 share in Smit’s first-half year result.

The tax rate was 20.3% in first half year of 200&8st year’s tax rate of 12.3% was relatively lowaas
result of the low tax rate applied to the resutirthe W.D. Fairway.

In line with the development of net profit, earrsnger share totalled EUR 1.19 in the first halfref
year, based on the average number of outstandargs(first half of 2008: EUR 1.28, excluding non-
recurring income).

Capital expenditure and balance sheet

An amount of EUR 145 million was invested in thestfihalf of 2009. Major investments included the
construction of two 12,000m3 hoppers, the extensadine Queen of the Netherlands, project-related
investments and investments in expansion by Lamnalimmpared to the end of 2008, capital
expenditure commitments fell from EUR 349 milli@anEUR 234 million.

Boskalis recently suspended preparations for tmstoaction work on a new fallpipe vessel at the
Yantai Raffles shipyard in China due to problemthitis progress. Boskalis is currently in talkshwit
the shipyard to reach a solution.

In line with the development of net profit, the led®w declined to EUR 163.8 million (first half ge
of 2008: EUR 158.8 million excluding non-recurrimgome).

On balance, the cash position decreased to EURY8IH@n in the first half of the year (end-2008:
EUR 408 million), largely as a consequence of thiREB6 million cash dividend payment. Of the
total cash position, EUR 221 million was freely iafale (end-2008: EUR 251 million) and EUR 151
million was tied up in associated companies angepts being executed with third parties (end-2008:
EUR 157 million).
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The Company’s solvency ratio rose to 36.8% at titeaf the first half year 2009 (end-2008: 34.0%).

Shortly after the first half year of 2009, Boskadescured a new EUR 350 million credit facility. The
main purpose of the new facility was to finance témforcement and expansion of activities. This
credit facility was cancelled on 24 February 20adight of the financing which was ensured by
Boskalis in December 2009 in connection with therded acquisition of Smit (see Chapter 7.10
“Material contracts”).

Cash flow

The cash flow from operating activities was EUR .863iillion, and including adjustments (amongst
others movements in working capital and adjustmémtether items) cash generated from operating
activities was EUR 204.8 million. Net cash fromesting activities, including Boskalis’ net received
dividend, interest paid and received and incomedapaid, amounted to EUR 164.7 million. Net cash
used in investing activities was EUR 156.4 milli@onsisting mainly of investments in vessels and
investments in associated companies. Net cash insBdancing activities was EUR 39.3 million
consisting of proceeds from loans, repayments arfidoand dividends paid. Net decrease in cash and
cash equivalents was EUR 31.0 million.

Condensed balance sheet and cash flow statement

The following table shows a breakdown of Boskatishsolidated income statement for the first half
year of 2009 and 2008.

Condensed balance sheet

(in millions of euros) End first As at 31
half year December

(unaudited) (audited)
2009 2008

Non-current assets

Intangible assets 225 194
Property, plant and equipment 1,061.9 979.3
Other non-current assets 261.9 2335

1,346.3 1,232.2

Current assets

Inventories and receivables 832.2 910.8
Cash and cash equivalents 372.0 408.4
1,204.2 1,319.2

Total assets 2,550.5 2,551.4

Group equity

Shareholder’s equity 930.5 860.1
Minority interests 9.0 7.6
939.5 867.7

Liabilities
Non-current liabilities 133.6 100.2
Current liabilities 1,477.4 1,583.5
1,611.0 1,683.7
Total group equity and liabilities 2,550.5 2,551.4
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The following table shows a breakdown of Boskadishsolidated statement of cash flows for the first
half year of 2009 and 2008.

Condensed statement of cash flows
(in millions of euros) First half year
(unaudited)
2009 2008

Cash flows from operating activities

Net group profit 103.3 202.5
Depreciation and impairment losses 60.5 48.4
Cash flow 163.8 250.9

Adjustments for:

Finance income and expenses, taxation, 16.3 (74.7)
results from disposals of property, plant

and equipment, share in results of

associated companies

Movement other financial fixed assets 2.1 (1.2)
Movement non-current liabilities (0.4) (0.9)
Movement in working capital (incl.

inventories, excl. taxation and interest) 23.0 (30.2)
Cash generated from operating activities 204.8 144.0
Dividends received 0.8 15
Interest paid and received (3.2) 2.5
Income taxes paid (37.7) (10.1)
Net cash from investing activities 164.7 137.9

Cash flows from investing activities

Net investments in intangible assets and (142.8) 41.5
property, plant and equipment

Net investments in associated companies (13.6) (1.8)

Net cash used in / from investing activities (156. 39.7

Cash flows from financing activities

Proceeds from loans 55.7 16.9
Repayment of loans (59.0) (4.8)
Dividends paid (36.0) (102.1)
Net cash used in financing activities (39.3) (90.0)
Net increase / (decrease) in cash and (31.0) 87.6

cash equivalents

Net cash and cash equivalents as at 1 402.1 350.4
January
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Movement in cash and cash equivalents (30.9) 85.0
(including currency translation
differences)

Net cash and cash equivalents as at the end 371.2 435.4
of the reporting period

9.5 Year ended 31 December 2008 compared to year endétl December 2007

The following tables show a breakdown of Boskatishsolidated income statement for the year
ended 2008 compared to year ended 2007.

(in millions of euros) Year
(audited)
2008 2007

Summarised consolidated profit and
loss account

Revenue 2,093.8 1,868.5
Other income 1015 8.5
Total operating revenue 2,195.3 1,877.0
Operational costs and personnel expenses (1,740.7) (1,529.0)
Depreciation and impairment losses (115.5) (102.5)
Total operating expenses (1,856.2) (1,631.5)
Operating result 339.1 245.5
Finance income and expenses 0.5 (2.6)
Share in result of associated companies (28.6) 7.5
Profit before taxation 311.0 250.4
Taxation (60.9) (43.3)
Net group profit 250.1 207.1
Net profit attributable to minority interests (1.0) (2.7)
Net profit attributable to Shareholders 249.1 204.4
Year
(audited)

2008 2007
Earnings per share (in euros) 2.90 2.38
Diluted earnings per share (in euros) 2.90 2.38
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Average number of outstanding shares (x 85,799 85,799

1,000)
EBITDA 454.6 348.1
(in millions of euros) Year
(audited)

2008 2007
Consolidated statement of recognised
income and expense
Results recognised directly in group
equity (after taxation)
Currency translation differences on foreign (7.7) (12.4)
operations
Revaluation of property, plant and 3.8 -
equipment
Actuarial gains and losses and asset
limitation on defined
benefit pension schemes (19.4) (1.8)
Movement in fair value effective cash flow (30.5) 18.1
hedges

(53.8) 3.9
Net group profit 250.1 207.1
Total recognised income and expense 196.3 211.0
for the year
Total recognised income and expense
for the year attributable to:
Shareholders 194.2 207.8
Minority interests 2.1 3.2

196.3 211.0

Boskalis achieved a net profit of EUR 249.1 millimn2008 (2007: EUR 204.4 million). Net profit
excluding exceptional items rose 15% to EUR 235illlam in 2008. Revenue was EUR 2.1 billion,
up 12% from 2007 (EUR 1.9 billion), and was widalgread, both geographically and across all
market segments.

Net profit was affected by three exceptional itemmich, on balance, had a EUR 13.4 million positive
effect after tax:

. a EUR 92.1 million one-off gain resulting from thettlement of the insurance claim for the
W.D. Fairway;

. a EUR 35.3 million impairment charge recognisedranstake in Smit; and

. a negative hedge result of EUR 43.5 million.

In 2008 Boskalis won new orders worth EUR 2.3 dilli In addition, the order book was cleared of
projects that are no longer expected to be exeautede expected to suffer significant delay. This
resulted in the removal of around EUR 450 millioartk of revenue from the order book, including
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all projects in Dubai. Despite this adjustment, hhigevenue levels in 2008 and the economic
stagnation, the order book remained at the higél leiVEUR 3.4 billion.

Market developments

The global dredging and maritime infrastructure keaiis driven by factors such as growth in world
trade, the global population, energy consumptich thie effects of climate change. All these factors
have undergone a period of unbridled growth ingthst few years.

This growth trend continued in the first half ofG8 The price of oil rose to an unprecedented level
and the prices of iron ore and other natural resmualso continued to rise strongly. Growing demand
for energy and natural resources propelled the feredredging projects for the oil and gas industry
and the development of new ports.

These positive market conditions changed radidallthe final quarter of 2008. Even though long-
term structural growth factors for dredging and itmae infrastructure remain strong, a great deal ha
changed for the short term. The price of oil hagpded sharply, demand for natural resources has
plummeted and global trade is stagnating. All thésstors are affecting demand for Boskalis’
services, reflected in a decreased order bookhfptoduct segment Dredging and Earthmoving.

Revenue

In 2008 revenue rose to EUR 2.1 billion (2007: EUR billion). The 12% increase was well-
balanced across the product segments Dredging amthnBoving, Maritime Infrastructure, and
Maritime and Terminal Services. Revenue was alseaspbroadly across the geographic regions,
with growth in both existing and new markets.

(in millions of euros) Year
(unaudited)
2008 2007

Net revenue by market

Home markets Europe 417 445
Home markets non-Europe 91 55
International projects 1,068 942
Specialist niche services 244 187
Total Dredging and Earthmoving 1,820 1,629
Maritime Infrastructure 214 188
Maritime and Terminal Services 60 52
Group 2,094 1,869
(in millions of euros) Year
(audited)
2008 2007

Net revenue by geographic region

The Netherlands 251 240
Rest of Europe 423 340
Australia / Asia 314 224
Middle East 719 788
Africa 212 145
North and South America 175 132
Group 2,094 1,869
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Dredging and Earthmoving - Home markets

Revenue in the home markets totalled EUR 508 mil{@007: EUR 500 million). The Netherlands,
Northwest Europe (Germany, United Kingdom and Nobuntries), Nigeria and Mexico were the
home markets in which Boskalis operated in 200& fibme markets accounted for more than 24%
of total Boskalis revenue in 2008.

Revenue in the European home markets amounted 04U million (2007: EUR 445 million). The
various European home markets achieved comparaktnue development. Revenue in the non-
European home markets rose 65% to EUR 91 milli@072 EUR 55 million), with strong growth
achieved in both the Nigerian and Mexican home etatkin November 2008 Boskalis announced
that it had acquired the remaining shares in itxibéan subsidiary Dragamex. All revenue generated
in Mexico has been consolidated from mid-November.

Dredging and Earthmoving - International project mxet

Revenue from dredging on the international projaatket rose 13% to EUR 1,068 million (2007:
EUR 942 million). This increase was broadly spre@tdoss projects in various regions including
Australia, the Middle East, West Africa and Southekica.

Dredging and Earthmoving - Specialist niche serwice

Revenue from the specialist services increasedbly ® EUR 244 million (2007: EUR 187 million).
The offshore earthmoving activities for the oil agab industry performed well in this segment, with
notable energy projects in the Middle East, Ruasi India, as well as rock placement activities for
oil and gas pipelines elsewhere.

Maritime Infrastructure

Revenue from Maritime Infrastructure — predominargenerated on industrial and infrastructural
projects in the Middle East through Boskalis’ 408erest in Archirodon — rose to EUR 214 million
(2007: EUR 188 million).

Maritime and Terminal Services

Revenue from the energy-driven activities of Boskéd0%-owned subsidiary Lamnalco rose 15%,
driven in part by demand for LNG terminal servicBeskalis’ share in this revenue amounted to
EUR 60 million (2007: EUR 52 million).

Order book

The order intake in 2008 (EUR 2.3 billion) concetreelarge number of projects spread across the
world and the various market segments. Projectisateano longer expected to be executed or are
expected to suffer significant delay, includingg@ibjects in Dubai, have been removed from therorde
book. This resulted in the removal of around EUR 4illion worth of revenue, putting the order
book at EUR 3,354 million (end-2007: EUR 3,562 iwii).

The size of the order book rose particularly inlthene markets (+81%) and in the oil and gas-related
activities of Lamnalco (+12%).

Notable new orders included the Maasvlakte 2 inNbBtherlands, extension of the port of Felixstowe

in the United Kingdom, the development of the midrPipavav in India and the development of the
coal export port of Newcastle in Australia.
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(in millions of euros) As at 31 December

(unaudited)

2008 2007
Order book by market
Home markets Europe 1,055 543
Home markets non-Europe 62 76
International projects 1,171 1,954
Specialist niche services 136 121
Total Dredging and Earthmoving 2,424 2,694
Maritime Infrastructure 685 649
Maritime and Terminal Services 245 219
Group 3,354 3,562

The order book of Archirodon (Maritime Infrastrutuproduct segment) stabilised in 2008. The
value of Boskalis’ 40% share in the order book rtms&UR 685 million, mainly as a result of the
stronger U.S. dollar exchange rate (year-end 2BOR 649 million).

The order book also rose at Lamnalco (Maritime @edminal Services product segment), which
executes long-term contracts for the oil and gasistry. The value of Boskalis’ 50% share in the
order book increased 12% to EUR 245 million (20BUR 219 million). Lamnalco won new
contracts mainly in West Africa and the Middle East

Results

Net profit rose to EUR 249.1 million (2007: EUR 204million). Net profit excluding exceptional
items was up 15% at EUR 235.7 million. On balareaeptional items had a positive impact of
EUR 13.4 million after tax and consisted of threeyponents:

. Net profit was boosted by a EUR 92.1 million oné-gdin (EUR 97.1 million before tax)
resulting from the settlement of the insurancenclér the W.D. Fairway.

. In addition, a EUR 35.3 million impairment chargasarecognised on the stake in Smit. This
impairment was recognised under ‘share in resulasdociated companies’, which also
includes Boskalis’ share in Smit’s result for 2QE®JR 5.6 million).

. Uncertainty surrounding the Port Rashid projeddubai led to a negative result of EUR 43.5
million on the mark-to-market revaluation of thedes. In accordance with the risk policy in
force, the currency risks and fuel price risks thuis project were fully hedged by currency
forward contracts and fuel hedges at the time ttogept was awarded. These financial
instruments are only used if there is an underlyiagtract in place. The uncertainty of this
project means that projected volume needs, for plafor fuel, are no longer in line with the
underlying hedge contract. In the event of suchismatch, hedge accounting cannot be
applied and the result of the mark-to-market reatidun is directly charged to the operating
result.

Group earnings before the share in result of aassticompanies, interest, tax and depreciation

(EBITDA) and excluding exceptional items rose 1586 HUR 401.0 million (2007: EUR 348.1
million).

Page 61



The operating profit, excluding exceptional itemss;omposed as follows:

(in millions of euros) Year
(audited)
2008 2007

Segment results

Dredging and Earthmoving 264.5 226.6
Maritime Infrastructure 17.8 15.9
Maritime and Terminal Services 11.6 10.8
Non-allocated group costs (8.4) (7.8)
EBIT excluding exceptional items 285.5 2455

Dredging and Earthmoving

The result from the Dredging and Earthmoving prodiegment rose to EUR 264.5 million (2007:
EUR 226.6 million). The result including exceptibneems (gain from the insurance claim and
negative hedge result) amounted to EUR 318.1 millibhe increase was mainly attributable to
underlying revenue growth and sound operating margrhe rise in revenue was achieved with a
very high equipment utilisation rate. The averaglsation rate of the hopper fleet reached a histo
high of 45 weeks (2007: 44 weeks).

Additional cutter capacity was added late 2007 wihenPhoenix jumbo cutter was taken into service.
Despite this addition, the utilisation rate of #ganded cutter fleet rose to 34 weeks from 33 week
in 2007.

Maritime Infrastructure

The result from the Maritime Infrastructure prodseigment (40% stake in Archirodon) rose to
EUR 17.8 million (2007: EUR 15.9 million). This iease is in line with the development of revenue
and was due in part to the stronger U.S. dollae Wkakened construction market in the Middle East
in the final months of 2008 had a minimal effect Archirodon. Archirodon’s activities mainly
concern infrastructural projects.

Maritime and Terminal Services

The result from this product segment (50% stakdéamnalco) continued to grow, increasing to
EUR 11.6 million (2007: EUR 10.8 million). The grtwof the results in the second half of the year
was lower than the revenue growth due to a numbene-off expense items.

Other

Depreciation amounted to EUR 110.2 million (200ELIRE102.5 million). The increase was largely
the result of higher depreciation costs on projetdted equipment. During 2008 also impairment
losses amounting to EUR 5.2 million were recognised

The result from associated companies dropped tegative EUR 28.6 million as a result of the
EUR 35.3 million impairment charge. Adjusted foistleffect, the result from associated companies
amounted to EUR 6.7 million.

The tax burden amounted to EUR 60.9 million (20BUR 43.3 million). The tax rate climbed to
19.6%, mainly due to non tax-deductible exceptiamarges (2007: 17.3%, mainly as a result of the
favourable settlement of various foreign tax resjirn

In 2008 the return on equity was 30.6% (2007: 29.5%
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Capital expenditure and balance sheet

Net investments in equipment amounted to EUR 21omi Excluding the effect of the W.D.
Fairway settlement, net investments totalled EUR #illion. Major investments concerned the
construction of a new fallpipe vessel, paymentaihsients on the 5,600 m3 and 12,000 m3 hoppers
and the mid-section for the extension of the jurhbpper Queen of the Netherlands. Furthermore,
investments in project-related equipment were nmadmly in the Middle East and at Archirodon and
Lamnalco. Capital commitments were EUR 349 mill&dr81 December 2008, a slight decrease from
the end of 2007.

The cash flow rose to EUR 365.6 million (2007: EB®9.6 million).

On balance, the cash position rose to EUR 408 anilln 2008 (end-2007: EUR 352 million), of
which EUR 251 million was freely available (end-ZOEUR 198 million) and EUR 157 million was
tied up in associated companies and projects beweguted with third parties (end-2007: EUR 154
million).

The Company’s solvency rate was 34.0% at 31 Decei8 (end-2007: 35.3%).
Cash flow

The cash flow from operating activities was EUR .86%illion, and including adjustments (amongst
others movements in working capital and adjustmémtsther items) cash generated from operating
activities was EUR 365.4 million. Net cash fromesting activities, including Boskalis’ net received
dividend, interest paid and received and incomedapaid, amounted to EUR 313.3 million. Net cash
used in investing activities was EUR 383.6 milli@onsisting mainly of investments in vessels and
investments in associated companies. Net cash insfaancing activities was EUR 119.6 million
negative consisting of proceeds from loans, repaysnef loans and dividends paid. Net increase in
cash and cash equivalents was EUR 49.4 million.

Consolidated balance sheet and cash flow statement

The following table shows a breakdown of Boskadislmmarised consolidated balance sheet for each
of the year ended 2008 and 2007.

(in millions of euros) As at 31 December
(audited)
2008 2007

Summarised consolidated balance sheet

Intangible assets 19.4 3.5
Property, plant and equipment 979.3 857.4
Other non-current assets 233.5 17.6
Non-current assets 1,232.2 878.5
Inventory and receivables 910.8 969.7
Cash and cash equivalents 408.4 351.9
Current assets 1,319.2 1,321.6
Total assets 2,551.4 2,200.1
Shareholders’ equity 860.1 768.1
Minority interests 7.6 8.7
Total group equity 867.7 776.8
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Non-current liabilities and provisions 100.2 113.9

Current liabilities and provisions 1,583.5 1,309.4
Total liabilities 1,683.7 1,423.3
Total group equity and liabilities 2,551.4 2,200.1

The following table shows a breakdown of Boskaismmarised consolidated statement of cash
flows for each of the year ended 2008 and 2007.

(in millions of euros) Year
(audited)
2008 2007

Summarised consolidated
statements of cash flows

Cash flows from operating

activities

Net group profit 250.1 207.1
Depreciation and impairment 1155 102.5
losses

Cash flow 365.6 309.6

Adjustments for:

Finance income and expenses, (12.3) 29.8
taxation, results from disposals of

property, plant and equipment,

share in results of associated

companies

Movement other financial fixed (2.6) 1.6
assets

Movement non-current liabilities (12.4) 5.7
Movement in working capital 27.1 88.8

(incl. inventories, excl. taxation
and interest)

Cash generated from operating 365.4 435.5
activities

Dividends received 2.0 6.2
Interest paid and received 0.5 (2.6)
Income taxes paid (54.6) (15.8)
Net cash from investing activities 313.3 423.3

Cash flows from investing

activities

Net investments in intangible (119.0) (242.1)
assets and property, plant and

equipment

Net investments in associated (264.6) 0.7
companies

Net cash used in / from investing (383.6) (241.4)
activities
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Cash flows from financing

activities

Proceeds from loans 343.5 34.0
Repayment of loans (118.6) (10.2)
Dividends paid (105.3) (58.8)
Net cash used in financing 119.6 (35.0)
activities

Net increase / (decrease) in cash 49.4 146.9

and cash equivalents

Net cash and cash equivalents as 350.4 206.1
at 1 January
Movement in cash and cash 51.7 144.3

equivalents (including currency
translation differences)

Net cash and cash equivalents as 402.1 350.4
at the end of the reporting period

9.6 Year ended 31 December 2007 compared to year end&t December 2006

The following tables shows a of Boskalis’ consdi@hincome statement for the year ended 2007
compared to year ended 2006.

(in millions of euros) Year
(audited)
2007 2006

Summarised consolidated profit
and loss account

Revenue 1,868.5 1,353.6
Other income 8.5 125
Total operating revenue 1,877.0 1,366.1
Operational costs and personnel (1,529.0) (1,129.2)
expenses

Depreciation and impairment (102.5) (86.6)
losses

Total operating expenses (1,631.5) (1,215.8)
Operating result 2455 150.3
Finance income and expenses (2.6) (0.7)
Share in result of associated 7.5 2.8
companies

Profit before taxation 250.4 152.4
Taxation (43.3) (35.3)
Net group profit 207.1 1171
Net profit attributable to minority (2.7) (0.5)
interests
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Year

(audited)
2007 2006
Earnings per share (in euros) 2.38 1.36
Diluted earnings per share (in 2.38 1.36
euros)
Average number of outstanding 85,799 85,799
shares (x 1,000)
EBITDA 348.1 236.8
(in millions of euros) Year
(audited)
2007 2006
Consolidated statement of recognised
income and expense
Results recognised directly in group
equity (after taxation)
Currency translation differences on (12.3) (14.3)
foreign operations
Actuarial gains and losses and asset (1.9) (5.4)
limitation on defined benefit pension
schemes
Movement in fair value effective cash 18.1 9.9
flow hedges
3.9 (9.8)
Net group profit 207.1 1171
Total recognised income and expense 211.0 107.3
for the year
Total recognised income and expense
for the year attributable to:
Shareholders 207.8 107.3
Minority interests 3.2 -
211.0 107.3

In 2007, Boskalis realised a net profit of EUR 204illion, up 75% on 2006. Revenue rose 38%
compared to 2006 to EUR 1,869 million. Growth wagraphically widespread and across all
market segments. Thanks to its selective contmgtolicy, Boskalis mainly worked on high-quality
projects that generated healthy margins. Despéditph revenue level, a strong intake of new orders
worth EUR 2.9 billion lifted the order book to aftame high of EUR 3.6 billion.

Market developments

The international dredging market has been growingn unprecedented pace since 2005. Demand
for maritime infrastructure is driven by long-tegrowth factors that are felt both globally and viyde
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across Boskalis’ market segments. In 2007 Boskaksiple and equipment were once again fully
utilised. With this in mind as well as continuetbsg demand in the market with various longer term
projects and many attractive smaller projects, Bbslagain had to be selective when deciding which
projects to tender for. In doing so, Boskalis waretul to monitor its wide geographical positioning
aimed at both existing markets and markets thae hat to be developed. Boskalis’ order book
reflects both its ongoing policy of realising a &dospread across its markets and its selective
contracting policy. The order book is composed afious large projects that require a long-term
basic utilisation of the fleet, on the one hand] emany smaller projects that provide a good prisle/r
balance, on the other. This ensures the balanceslagenent of Boskalis’ revenue and allows us to
benefit fully from attractive opportunities in thearket.

Revenue

In 2007, revenue amounted to EUR 1,869 million @0BUR 1,354 million). This 38% rise was
spread widely across the segments:

. Dredging and Earthmoving (+39%);

. Maritime Infrastructure (+33%); and

. Maritime and Terminal Services (+21%).

(in millions of euros) Year
(unaudited)
2007 2006

Revenue by markets

Home markets in Europe 445 396
Home markets outside Europe 55 132
International projects (“hit and run”) 942 544
Specialist niche markets 187 98
Total Dredging and Earthmoving 1,629 1,170
Maritime Infrastructure 188 141
Maritime & Terminal Services 52 43
Group 1,869 1,354
(in millions of euros) Year
(audited)

2007 2006
Revenue by region
The Netherlands 240 230
Rest of Europe 340 271
Australia / Asia 224 173
Middle East 788 402
Africa 145 120
North and South America 132 158
Group 1,869 1,354
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Dredging and earthmoving - Home markets (revenu® B00 million)

Revenue in the home markets equalled EUR 500 mil[@006: EUR 528 million). In Europe,
revenue rose on a wide front in the Netherlandgn@inavia and the United Kingdom. Outside
Europe, revenue was lower in Nigeria and Mexicowa#f as in the United States, where Boskalis
ended its cooperation with a local partner mid 200% revenue achieved in large-scale international
projects meant that the share of the home mankeisdrall revenue fell to 27% (2006: 39%).

Dredging and Earthmoving - International projectanket (revenue EUR 942 million)

On the international projects market, revenue frdredging rose to EUR 942 million (2006:
EUR 544 million). While the activities were geognaqally widespread, growth was mainly achieved
in the Middle East, where expansion of the RasdratfNG harbour in Qatar generated revenue of
around EUR 400 million (2006: about EUR 100 milliomhe majority of revenue was related to the
construction of breakwaters and concerned non-drgdgorks. In addition to the numerous small
and medium-sized projects that Boskalis undertaokewery continent, it was also involved in major
dredging projects in Brazil, Russia, Bahrain andj@ia.

Dredging and Earthmoving - Specialist niche marketsenue EUR 187 million)

Revenue from specialist offshore services for tharal gas industry rose to EUR 187 million (2006:
EUR 98 million). These activities consisted maiofythe construction and protection of offshore oil
and gas pipelines in countries including Taiwargiletmd, India and Russia, and in the North Sea.
Maritime Infrastructure (revenue EUR 188 million)

Revenue from maritime infrastructure — mainly geted in the Middle East by Boskalis’ 40%-
owned affiliate Achirodon — equalled EUR 188 milli(006: EUR 141 million). Archirodon focuses
mainly on specialist projects that generate aftrachargins.

Maritime and Terminal Services (revenue EUR 52ioni)l

Energy-driven revenue from maritime service providemnalco continued to grow in the past year.
Boskalis’ 50% share in revenue amounted to EUR #bm(2006: EUR 43 million).

Order book

The high order intake in 2007 (EUR 2,887 millionyolved many projects and was spread broadly
across the world and the various market segmeris. drder book grew to a record level of
EUR 3,562 million (year end 2006: EUR 2,543 milliorfGrowth was particularly strong in the
dredging and earthmoving and maritime infrastriesggments.

(in millions of euros) As at 31 December
(unaudited)
2007 2006
Order book by segments
Home markets in Europe 543 363
Home markets outside Europe 76 24
International projects (“hit and run”) 1,954 1,537
Specialist niche markets 121 96
Total Dredging and Earthmoving 2,694 2,020
Maritime Infrastructure 649 344
Maritime and Terminal services 219 179
Group 3,562 2,543
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Noteworthy new dredging orders included Port Kiaalih Abu Dhabi (together with Boskalis’
affiliate Archirodon), a new part of the St. Pebengy Flood Protection Barrier in Russia, the Pért o
Melbourne and Pluto LNG (both in Australia), PPCn@ner Terminal in Panama, Soyo LNG in
Angola, Godavari Krishna in India, Brass LNG in Blita, and Harderwijk Waterfront in the
Netherlands. In addition, the Port Authority of Rotlam announced in December its intention to
award a contract for construction work on Maaswaktto the consortium in which Boskalis has a
50% interest. The contract was signed on 27 Fep2G08.

Archirodon (maritime infrastructure segment) alsokt on a great deal of work and Boskalis’ 40%
share in the order book rose to EUR 649 milliorafyend 2006: EUR 344 million). A key order was
the Port Khalifa harbour project in Abu Dhabi.

The supply of new work also grew at Lamnalco, whegkcutes long-term oil and gas contracts in the
maritime and terminal services segment. Boskal@®5share in the order book rose to EUR 219
million (year end 2006: EUR 179 million). Lamnalamn new contracts mainly in West Africa and
the Middle East.

The order book includes an amount of EUR 231 nmilfior land reclamation work that has yet to be
carried out in Singapore (year end 2006: EUR 27liom). The timing of full resumption of this
work is still uncertain due to the unclear sandpbgpituation.

Results

Net profit rose to EUR 204.4 million (2006: EUR 14 @nillion). Group EBITDA rose to EUR 348.1
million (2006: EUR 236.8 million), largely on theatk of higher revenue and good margins in
Boskalis’ key dredging and earthmoving activities.

A higher profit contribution from Boskalis’ dredgjrand earthmoving segment was a major factor in
the increase in earnings. In addition, maritimeasfructure and maritime and terminal services also
increased their contributions to earnings.

Results by segment (in millions of euros)

(in millions of euros) Year
(audited)

2007 2006
EBIT
Dredging and Earthmoving 226.6 135.2
Maritime Infrastructure 15.9 11.7
Maritime and Terminal Services 10.8 9.6
Non-allocated group costs (7.8) (6.2)
EBIT (operating result) 2455 150.3

Dredging and Earthmoving

The result in this segment rose to EUR 226.6 mil{id006: EUR 135.2 million), with the rise mainly
due to underlying growth in revenue and good op®gaimargins. In addition, various attractive
projects achieved above-average margins. The sls&rjin revenue was achieved with a high rate of
equipment utilisation. The average utilisation ratehe hopper fleet hit a historic high of 44 week
on an annual basis (2006: 43 weeks). After a ratiweak first half of the year, utilisation ofeth
cutter fleet was strong in the second half, resglin an average utilisation rate of 33 weeks (2@d6
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weeks). Since the collision in March 2007, the miegpper W.D. Fairway has not been deployed and
is therefore no longer included in utilisation retpay.

Maritime Infrastructure

The result from the Maritime infrastructure segméfi% stake in Archirodon) rose to EUR 15.9
million (2006: EUR 11.7 million), in line with thase in revenue. Despite sharp rises in the cdsts o
personnel, building materials and subcontractorthéenMiddle East, the margin remained at a good
level. This was due to Achirodon’s selective coctirgy policy and good project execution.

Maritime and Terminal Services

The result in this segment (50% stake in Lamnatp@w to EUR 10.8 million (2006: EUR 9.6
million), largely due to increased revenue andstineng operational performance also achieved s thi
segment.

Other

Depreciation amounted to EUR 102.5 million, comgaiee EUR 86.6 million in 2006. The rise was
largely the result of higher depreciation costspfmject-related equipment which has relativelyrsho
depreciation periods.

The result from associated companies rose to EGRnillion (2006: EUR 2.8 million), mainly due to
the one-off effect in the first half of the yeartbe termination of Boskalis’ partnership in theited
States. The higher result led to an increase iastaa EUR 43.3 million (2006: EUR 35.3 million).
The tax rate fell to 17.3% (2006: 23.2%), mainlyedo the impact in the first half of the year of
favourable settlements of various foreign tax megur

The return on equity was 29.5% (2006: 20.1%).
Capital expenditure and balance sheet

Net investments amounted to EUR 249 million. Whites also included investment in small

equipment and modifications for specific projectsl ayeneral application, it mainly concerned the
construction of the jumbo cutter Phoenix, the nedtion for the extension of the jumbo hopper
Queen of the Netherlands, the construction of abmunof new hoppers and the purchase of the
backhoe Wodan. To take advantage of the strongengrlkwth in the maritime and terminal services
segment, Lamnalco executes an ambitious expanswnamd it invested again in several ships in
2007. As a result of the further implementation tbé long-term investment program, capital

commitments rose to EUR 360 million as at 31 Decama®07.

The cash flow rose to EUR 310 million (2006: EURI 26illion).

Despite the relatively high level of investment dind distribution of an amount of EUR 58 million as
dividend for the 2006 financial year, the cash pmsirose to EUR 352 million (year end 2006:
EUR 216 million) as a result of the sharp riseastcflow and improved working capital position. In
the year under review an initial amount of EUR 40iom related to the damage to the W.D. Fairway
was received from insurers. Of the cash positiddRE98 million was freely available (year end
2006: EUR 110 million) and EUR 154 million was tiegd in associated companies and projects being
executed with third-parties (year end 2006: EUR til6on).

The strong rise in revenue resulted in a consideralcrease in the balance sheet total. As a result
solvency declined to 35.3% as at 31 December 22006 39.4%).

Page 70



Cash flow

The cash flow from operating activities was EUR .80®illion, and including adjustments (amongst
others movements in working capital and adjustméartsther items) cash generated from operating
activities was EUR 435.1 million. Net cash fromesting activities, including Boskalis’ net received
dividend, interest paid and received and incomedapaid, amounted to EUR 423.3 million. Net cash
used in investing activities was EUR 241.4 milli@onsisting mainly of investments in vessels and
investments in associated companies. Net cash insBidancing activities was EUR 35.0 million
consisting of proceeds from loans, repayments afidcand dividends paid. Net increase in cash and
cash equivalents was EUR 146.9 million.

Consolidated balance sheet and cash flow statement

The following table shows a breakdown of Boskadislmmarised consolidated balance sheet for each
of the year ended 2007 and 2006.

(in millions of euros) As at 31 December
(audited)
2007 2006

Summarised consolidated
balance sheet

Non-current assets

Intangible assets 35 2.2
Property, plant and equipment 857.4 721.9
Other non-current assets 17.6 20.7

878.5 744.8

Current assets

Inventories and receivables 969.7 623.3
Cash and cash equivalents 351.9 215.8

1,321.6 839.1
Total assets 2,200.1 1,583.9

Group equity

Shareholder’s equity 768.1 618.6
Minority interests 8.7 6.0
776.8 624.6

Liabilities
Non-current liabilities 113.9 118.1
Current liabilities 1,309.4 841.2
1,423.3 959.3
Total group equity and liabilities 2,200.1 1,583.9
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The following table shows a breakdown of Boskatismmarised consolidated statement of cash
flows for each of the year ended 2007 and 2006.

(in millions of euros) Year
(audited)
2007 2006

Summarised consolidated
statements of cash flows

Cash flows from operating

activities

Net group profit 207.1 1171
Depreciation and impairment 102.5 86.6
losses

Cash flow 309.6 203.7

Adjustments for:

Finance income and expenses, 29.8 21.9
taxation, results from disposals of

property, plant and equipment,

share in results of associated

companies

Movement other financial fixed 1.6 (0.4)
assets

Movement non-current liabilities 5.7 1.3
Movement in working capital 88.4 (37.2)

(incl. inventories, excl. taxation
and interest)

Cash generated from operating 435.1 189.3
activities

Dividends received 6.2 6.1
Interest paid and received (2.6) (0.7)
Income taxes paid (15.8) (12.5)
Net cash from investing activities 423.3 182.2

Cash flows from investing

activities

Net investments in intangible (242.1) (153.8)
assets and property, plant and

equipment

Net investments in associated 0.7 0.9
companies

Net cash used in / from investing (241.4) (152.9)
activities

Cash flows from financing

activities

Proceeds from loans 34.0 65.9
Repayment of loans (10.2) (46.9)
Dividends paid (58.8) (31.5)
Net cash used in financing (35.0) (12.5)
activities

Net increase / (decrease) in cash 146.9 16.8

and cash equivalents

Net cash and cash equivalents as 206.1 191.9
at 1 January
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Movement in cash and cash 144.3 14.2
equivalents (including currency
translation differences)

Net cash and cash equivalents as 350.4 206.1
at the end of the reporting period

9.7 Year ended 31 December 2006 compared to year end&t December 2005

The following tables show a breakdown of Boskatishsolidated income statement for the year
ended 2006 compared to year ended 2005.

(in millions of euros) Year
(audited)
2006 2005

Summarised consolidated profit and
loss account

Revenue 1,353.6 1,155.7
Other income 12.5 7.5
Total operating revenue 1,366.1 1,163.2
Operational costs and personnel expenses (1,129.2) (1,000.7)
Depreciation and impairment losses (86.6) (80.2)
Total operating expenses (1,215.8) (1,080.9)
Operating result 150.3 82.3
Finance income and expenses (0.7) 1.2)
Share in result of associated companies 2.8 0.3
Profit before taxation 152.4 814
Taxation (35.3) (18.1)
Net group profit 1171 63.3
Net profit attributable to minority interests (0.5) (0.6)
Net profit attributable to Shareholders 116.6 62.7
Year
(audited)

2006 2005
Earnings per share (in euros) 4.08 221
Diluted earnings per share (in euros) 4.08 221
Average number of outstanding shares (x 28,600 28,418
1,000)
EBITDA 236.8 162.5
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Boskalis achieved a net profit of EUR 116.6 million2006, which is 86% more than in 2005. 2006
was closed with a 17% higher record revenue of H B84 million. Boskalis continued its selective
contracting policy and benefited from market growththe more traditional market areas such as
Europe, the Middle East and Australia/Asia, as wasllopportunities in emerging markets such as
Brazil, Russia, India and China. The order booked a new historical high of more than EUR 2.5
billion.

Market developments

The volume of work on the international dredgingkea reached unprecedented heights, with many
large projects in the pipeline. The Company folldwe policy based on a broad market spread,
targeting both existing and new markets. Even ntba@ previously, this meant that Boskalis was
making deliberate choices about the deploymentopfe and equipment. This selective contracting
policy also produced good results in 2006.

The high market demand was primarily a featurenefrharkets driven by energy and raw materials.
The core activity of dredging and earthmoving, #relpartners Archirodon and Lamnalco, generated
a strong flow of new contracts. The selective @mting policy made it possible to take appealing
opportunities in the Middle East and Australia, andespond well to new developments in Brazil,
Russia, India and China. But the prospects for prirevere also favourable. Preparations were
underway for a range of extensions to containetspparticularly in Germany, the United Kingdom,
the Netherlands, France and Spain.

Revenue

In 2006, revenue was EUR 1,354 million (2005: EURS6 million). The rise in revenue of 17% was
mainly accounted for by Dredging and Earthmovingt Bevenue also increased — by 16% — in the
energy-driven segment of Maritime and Terminal #&s. Revenue fell in Maritime Infrastructure,
in particular because of the selective contractioticy followed by Archirodon in the booming
Middle East market.

(in millions of euros) Year
(unaudited)
2006 2005

Net revenue by market

Home markets Europe 396 360
Home markets non-Europe 132 115
International projects 544 392
Specialist niche services 98 93
Total Dredging and Earthmoving 1,170 960
Maritime Infrastructure 141 159
Maritime and Terminal Services 43 37
Group 1,354 1,156
(in millions of euros) Year

(unaudited)

2006 2005

Net revenue by geographic region
The Netherlands 230 182
Rest of Europe 271 218
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Australia / Asia 173 240

Middle East 402 248
Africa 120 129
North and South America 158 139
Group 1,354 1,156

Dredging and Earthmoving — Home markets (revenu® B8 million)

Revenue on the home markets rose to EUR 528 mi{R@05: EUR 475 million). In Europe, the
increase in revenue was particularly strong inNle¢herlands. Revenue on the other European home
markets was, on balance, stable. Outside Europenue was higher on all of the home markets:
Nigeria, Mexico and the United States.

The share of the home markets in revenue matchesl 0some 40%. The Boskalis home markets at
that time were:

— The Netherlands

— Northwestern Europe (Germany, United Kingdom, Nordi

— United States

- Nigeria

- Mexico

Dredging and Earthmoving — International projectarket (revenue EUR 544 million)

On the international projects market, the revenudrédging increased to EUR 544 million

(2005: EUR 392 million). In the Australia/Asia regi there was a strong rise in revenue in the
Australian market, which is driven by energy and raaterials and where Boskalis was engaged in a
number of major projects. In addition, substantelenue was achieved in Korea and with a new
position in China, on the Tianjin harbour expansibor the first time, Boskalis was at work in
Russia, on a new fairway for Saint Petersburg. @keas a strong increase in revenue in the Middle
East, in particular because of the major LNG harlprgject in Qatar and land reclamation activities
in Bahrain and Oman. Revenue in South America may®dards with major projects in Brazil and
Suriname, and beach replenishment in the DomiriRegublic.

Dredging and Earthmoving — Specialist niche marketsenue EUR 98 million)

Revenue from specialist offshore services for thard gas industry rose to EUR 98 million (2005:
EUR 93 million). These activities consisted mainfythe construction and protection of offshore oil
and gas pipelines, for example in Russia, Thail&uyait and the Netherlands, and in the North Sea.
Maritime Infrastructure (revenue EUR 141 million)

Revenue from Maritime Infrastructure, which is nhaigenerated in the Middle East by the 40%
participating interest in Archirodon, amounted t&HE 141 million (2005: EUR 159 million).
Archirodon has a selective contracting policy ibcming Middle East region, where strong market
expansion is accompanied by sharp increases is fmrsbuilding materials and subcontractors. The
Company focuses particularly on specialist projesteere attractive margins are possible.

Maritime and Terminal Services (revenue EUR 43iom)l

The increase in revenue generated by the maritengce provider Lamnalco is primarily energy-
driven. Boskalis’ 50% share in the revenue amoutddelJR 43 million (2005: EUR 37 million).
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Order book

Orders worth a total of EUR 1,470 million were aicgd in 2006, with a broad spread over the
various activities and geographical segments. Tderdbook expanded to EUR 2,543 million (year
end 2005: EUR 2,427 million). The order book rosartipularly in the segments Maritime
Infrastructure (among others a tunnel project irrSHaloniki, Greece) and Maritime and Terminal
Services (among others a contract in the port aib&g Jordan). The order book included EUR 271
million for the land reclamation work in Singapdyear end 2005: EUR 317 million).

(in millions of euros) As at 31 December
(unaudited)
2006 2005

Order book by market

Home markets Europe 363 336
Home markets non-Europe 24 82
International projects 1,537 1,606
Specialist niche services 96 39
Total Dredging and Earthmoving 2,020 2,063
Maritime Infrastructure 344 242
Maritime and Terminal Services 179 122
Group 2,543 2,427
Results

The rise in revenue, higher operating margins asatdleet utilisation pushed up the Group result
before depreciation, result associated companmgsreist and taxation (EBITDA) to EUR 236.8
million (2005: EUR 162.5 million).

The operating result was EUR 150.3 million (20068RE82.3 million); net profit increased to
EUR 116.6 million (2005: EUR 62.7 million).

(in millions of euros) Year
(audited)
2006 2005

Segment results

Dredging and Earthmoving 135.2 65.3
Maritime Infrastructure 11.7 16.3
Maritime and Terminal Services 9.6 6.2

Higher contribution particularly from Dredging artgiarthmoving work

The increase in the contribution from the segmemding and Earthmoving was the major factor
behind the higher result. The rapidly growing Maré& and Terminal Services also made a greater
contribution to the profit. Lower revenue led tofal in the contribution from the Maritime
Infrastructure activities.

Dredging and Earthmoving

The result from this segment increased to EUR 1&ilRon (2005: EUR 65.3 million), primarily
because of the increase in revenue, higher maagidggood equipment utilisation. The result for the
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segment includes exceptional income of EUR 11.@anilbefore taxation). This is a payment on an
old claim under international debt restructuringfageria.

The average utilisation rate for the hopper fleserto 43 weeks on an annual basis (2005: 37 weeks)
primarily because of the increased utilisationhs karge trailing suction hopper dredgers. Utileat

of the cutter fleet was also good, mainly becaus¢éhe deployment of the larger cutter suction
dredgers on a few major projects: 34 weeks on analrbasis (2005: 36 weeks).

Maritime Infrastructure

The result from Maritime Infrastructure (40% holglim Archirodon) was down at EUR 11.7 million
(2005: EUR 16.3 million) as a result of the selaxttontracting policy and the associated lower
revenue.

Maritime and Terminal Services

The result in this segment (50% holding in Lamnjptose further to EUR 9.6 million (2005:
EUR 6.2 million), particularly as the result of reasing revenue and good operating performance.

Other

Depreciation amounted to EUR 86.6 million, compat@dUR 80.2 million in 2005. This increase
was mainly attributable to depreciation on the poént brought in by the acquisitions of Wasa
Dredging in Finland and Blankevoort in the Netheds, and to additional depreciation charges in a
number of large project joint ventures.

The result from associated companies was EUR 218 m{2005: EUR 0.3 million). Compared to
2005, there was an improvement in the result fromumber of American participating interests
operating dredging equipment.

The higher result led to an increase in taxes t&R E33.3 million (2005: EUR 18.1 million). The
effective tax rate was 23.2% (2005: 22.2%). For&2®e return on equity was 20.1% (2005: 12.4%).

Capital expenditure

In 2006 capital expenditure reached EUR 185 millicerge investments were made in the Dredging
and Earthmoving segment: approximately EUR 40 anilin the equipment of the acquired dredging
companies Wasa Dredging and Blankevoort, and sothig EO04 million in fleet extensions and
overhauls, as well as pipelines and auxiliary eopgipt. A major proportion of the capital expenditure
(EUR 23 million) came from Lamnalco (Maritime ancerminal Services segment), which is
implementing an ambitious growth strategy, maimyrésponse to rapidly increasing demand for
services at LNG import and export terminals. In iadd, Archirodon (Maritime Infrastructure
segment) made investments, particularly in equigrfeerspecific projects (EUR 18 million).

Divestments totalled EUR 18 million, this concermadinly the loss of the trailing suction hopper
dredger Nautilus, that capsized in Congo at the28@b.

On balance net investments amounted to EUR 16/omi{2005: EUR 79 million).
Balance sheet

In line with the increased operating results, tashcflow in 2006 rose to EUR 203.6 million (2005:
EUR 143.5 million).
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Particularly as a result of the relatively highdeef investments in relation to the cash flow dinel
distribution of EUR 31.5 million of dividend ovdne 2005 financial year, there was a limited inceeas
in the cash position to EUR 216 million (year ef@®2 EUR 201 million). Part of this amount, EUR
110 million, was freely available (year end 2008tRE116 million) and EUR 106 million was tied up
in associated companies and projects that are leiaguted in cooperation with third parties (year
end 2005: EUR 85 million).

Solvency as at 31December 2006 was 39.4% (2003%4)1.
Cash flow

The cash flow from operating activities was EUR .Z03iillion, and including adjustments (amongst
others movements in working capital and adjustmémtsther items) cash generated from operating
activities was EUR 191.5 million. Net cash fromesting activities, including Boskalis’ net received
dividend, interest paid and received and incomedapaid, amounted to EUR 184.4 million. Net cash
used in investing activities was EUR 155.1 milli@onsisting mainly of investments in vessels and
investments in associated companies. Net cash inséidancing activities was EUR 12.5 million
consisting of proceeds from loans, repayments afidocand dividends paid. Net increase in cash and
cash equivalents was EUR 16.8 million.

Consolidated balance sheet and cash flow statement

The following table shows a breakdown of Boskadislmmarised consolidated balance sheet for each
of the year ended 2006 and 2005.

(in millions of euros) As at 31 December
(audited)
2006 2005

Summarised consolidated balance sheet

Intangible assets

Property, plant and equipment 721.9 653.3
Other non-current assets 22.9 31.1
Non-current assets 744.8 684.4
Inventory and receivables 623.3 4449
Cash and cash equivalents 215.8 200.6
Current assets 839.1 645.5
Total assets 1,583.9 1,329.9
Shareholders’ equity 618.6 542.9
Minority interests 6.0 6.2
Total group equity 624.6 549.1
Non-current liabilities and provisions 118.1 83.1
Current liabilities and provisions 841.2 697.7
Total liabilities 959.3 780.8
Total group equity and liabilities 1,583.9 1,329.9

Page 78



The following table shows a breakdown of Boskaismmarised consolidated statement of cash
flows for each of the year ended 2006 and 2005.

(in millions of euros) Year
(audited)
2006 2005

Summarised consolidated
statements of cash flows

Cash flows from operating

activities

Net group profit 117.1 63.3
Depreciation and impairment 86.6 80.2
losses

Cash flow 203.7 143.5

Adjustments for:

Finance income and expenses, 21.9 11.7
taxation, results from disposals of

property, plant and equipment,

share in results of associated

companies

Movement other financial fixed 1.8 1.3
assets

Movement non-current liabilities 1.3 @7
Movement in working capital (37.2) (16.4)

(incl. inventories, excl. taxation
and interest)

Cash generated from operating 1915 138.4
activities

Dividends received 6.1 0.3
Interest paid and received (0.7) (1.3)
Income taxes paid (12.5) (16.7)
Net cash from investing activities 184.4 120.7

Cash flows from investing

activities

Net investments in intangible (156.0) (71.9)
assets and property, plant and

equipment

Net investments in associated 0.9 0.5
companies

Net cash used in / from investing (155.1) (71.4)
activities

Cash flows from financing

activities

Proceeds from loans 65.9 64.2
Repayment of loans (46.9) (54.2)
Dividends paid (31.5) (8.4)
Net cash used in financing (12.5) 1.6
activities

Net increase / (decrease) in cash 16.8 50.9

and cash equivalents

Net cash and cash equivalents as 191.9 138.3
at 1 January
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Movement in cash and cash 14.2 53.6
equivalents (including currency
translation differences)

Net cash and cash equivalents as 206.1 191.9
at the end of the reporting period

9.8 Current trading
Review of operations

In the third quarter of 2009, Boskalis booked rexethat was slightly higher than in the same period
in 2008. The utilisation of both the hopper andeutleet was also slightly up in the third quarter
maintaining the outstanding level seen in the fiedf year.

During the second half of 2009, Boskalis has aegua number of major assignments. In terminal
services, Boskalis won a long-term contract throiglsubsidiary Lamnalco for supplying oil-related
support services to the Caspian Pipeline ConsortiBoskalis also obtained a contract for the
expansion of, among others, the port of Fremantlustralia. Recently, and once again in Australia,
a contract worth approximately EUR 500 million waasarded for the construction of a port for the
Gorgon LNG project. One of the striking featuresh® Gorgon LNG project is the large amount of
non-dredging activities, including maritime sendgcdhe order book level in early November was
comparable with the end of the first half year 002 (EUR 3 billion).

Boskalis’ financial position continues to be strofipe Company is net debt-free and has a solid cash
position.

Fleet developments

The announced study into the rationalisation offtbet will be rounded off in the fourth quarten. |
view of the high utilisation of the fleet and theosig order book, the first hoppers and cuttersnate
expected to be decommissioned before the secohdftz010.

As a part of the fleet replacement program, latgtereber 2009 saw the naming and launch ceremony
in Hardinxveld-Giessendam, the Netherlands, of“tBateway”, a trailing suction hopper dredger
with a hopper capacity of 12,000m3. The fitting-@ftthe ship is proceeding smoothly and she is
expected to enter service in the course of theduarter 2010. Furthermore, the naming and launch
of her sister ship, the “Willem van Oranje”, hakel place in Kinderdijk, the Netherlands, on 10
February 2010.

9.9 Working capital
Boskalis is of the opinion that its current cashorgces, including the proceeds from the Private

Placement and the Accelerated Bookbuild Processjge it with sufficient working capital for its
present requirements, that is for at least the tvgadtve months following the date of this Prospectu
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10. UNAUDITED PROFORMA COMBINED FINANCIAL INFORMATION FOR THE
FIRST HALF YEAR OF 2009

10.1 Introduction

The unaudited pro forma combined financial inforioaffor the first half year of 2009 set out below
has been prepared to illustrate the impact of lopgsed acquisition of Smit on the Company’s
consolidated income statement and balance shestovs the effect of the proposed acquisition of
Smit as if it had occurred on 1 January 2009 amabioes:

. the Company’s historical unaudited condensed dmfzded income statement for the first
half year of 2009 with the unaudited condensed aafated interim income statement of
Smit for the period ended 30 June 2009;

. the Company'’s historical unaudited condensed dimladed balance sheet as at the end of the
first half year of 2009 with the unaudited condehsensolidated interim balance sheet of
Smit as at 30 June 2009.

The pro forma adjustments are based upon availafidemation and certain assumptions that are
factually supportable and that the Company beliesesreasonable under the circumstances. The
unaudited pro forma combined financial informatimnincluded for illustrative purposes only.
Because of its nature, the unaudited pro forma daoadb financial information addresses a
hypothetical situation and, therefore, does noteggnt the combination’s actual financial positbon
results. The Company does not claim or represexttttie unaudited pro forma combined financial
information is indicative of the financial positi@r results that would have been achieved had the
proposed acquisition taken place as at the dateaitedl or that may be achieved in the future. There
can be no assurance that the assumptions usece ipréparations of the unaudited pro forma
combined financial information will prove to be oect.

The unaudited pro forma condensed combined intércome statement and unaudited pro forma
condensed combined balance sheet should be reeghjanction with the respective notes to the
unaudited pro forma condensed combined interimnmeatatement and the unaudited pro forma
combined balance sheet, and the Company’s condepnsadlidated interim financial statements as at
the end of and for the first half year of 2009 #melrelated notes thereto incorporated by referénce
this Prospectus.

We have derived the unaudited pro forma combineahitial information as at the end of and for the

first half year of 2009 set out below by applyifg tpro forma adjustments described below to the
Company’s unaudited condensed consolidated intimiamcial statements as at the end of and for the
first half year of 2009 and the condensed cons@diaterim financial statements as at and for the
period ended 30 June 2009 of Smit, which are irmated by reference in this Prospectus. The
assumptions underlying the pro forma adjustmemsat out in Paragraph 10.3 "Purchase accounting
adjustments / provisional accounting” and in thdgesoto the unaudited pro forma condensed

combined interim income statement and the unaugitedforma condensed balance sheet, which
should be read in conjunction with the unaudited farma condensed combined interim income

statement and the unaudited pro forma condenseddskheet, respectively.
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10.2

Unaudited pro forma combined financial information as at the end of and for the first

half year of 2009

Unaudited pro forma condensed combined interim income statement
for the 1st half year 2009
(in EUR 1,000,000}

Pro forma Combined
Boskalis SMIT adjustments notes Boskalis-SMIT
[A) (B) (c)
Operating income 9890.6 307.2 - 1,296.8
Operational costs and personnel expenses -808.9 -216.3 - -1,025.2
Depreciation, amortization and impairment losses -60.5 -36.0 - -96.5
Operating expenses -869.4 -252.3 - -1,121.7
Operating result 120.2 54.9 - 175.1
Finance income and expenses -3.2 -3.4 -17.6 (D) -24.2
Share in results of associates and joint ventures 12.5 12.8 22.1 [EVJ/(F) 47.4
Profit before taxation 129.5 64.3 4.5 198.3
Taxation -26.2 -12.1 1.0 (G) -37.3
Net group profit 103.3 52.2 5.5 161.0
Net profit attributable to:
Shareholders 102.7 51.9 5.5 160.1
Minority interests 0.6 0.3 - 0.9
103.3 52.2 5.5 161.0

Notes to unaudited pro forma condensed combineeiirth income statement

(A)

(B)

(©)

(D)

(E)

(F)

The information in this column has been deriweithout adjustments from the Company’s
unaudited condensed consolidated interim finarsti@ements as at the end of and for the
first half year of 2009.

The information in this column has been derivgthout adjustments from the unaudited half
year report 2009 of Smit.

Reference is made to the Paragraph 10.3 "Psechacounting adjustments / provisional
accounting”.

Adjustment is made to reflect the additional figancing costs as if the new credit facility to
finance the proposed acquisition of Smit had beawvd on 1 January 2009. The existing
financing is assumed to be redeemed.

The adjustment made contains two movements:

1. the elimination of the share in the result ofitSior the first half year of 2009 as
recognised by Boskalis;

2. the reversal of the 2008 impairment charge erptrticipation in Smit as recognised
as at 31 December 2008.

The accounting principles of Smit regarding ttemsolidation of joint ventures (“equity”-

method) differ from the accounting principles of dRalis (proportionate consolidation of
joint ventures). Because no further informationareigng the results of the joint ventures of
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Smit is available at the publication date no adjgstt is made to the share in results of
associates and joint ventures.

Reference is made to “Additional information retlatito the investments in associates and
joint ventures of Smit” set out below for furthémdncial details relating to the associates and
joint ventures of Smit.

(G) The tax adjustment reflects the income taxatffer note (D), using the applicable statutory
rate.

The pro forma adjustment (E)-1 is a technical adjest that is recurring. The pro forma adjustment
(E)-2 presented in the unaudited pro forma condeneebined interim income statement for the first
half year of 2009 is non-recurring. The pro forndjuatment (D) with the associated effect on
taxation will be recurring.

Unaudited pro forma condensed combined balance sheet

As at the end of the 1st half year 2009
(in EUR 1,000,000)

Pro forma Combined Boskalis-
Boskalis SMIT adjustments notes SMIT

ta) (b) (]

Non-current assets

Intangible assets 22,5 129,0 541.9 (d) 693.4
Property, plant and eguipment 1,061.9 664.7 - 1,726.6
Other non-current assets 261.9 129.0 -239.7 (e)/(f) 151.2

1,346.3 922.7 302.2 2,571.2
Current assets.
Inventories and receivables 832.2 230.6 - 1,062.8
Cash and cash equivalents 372.0 69.6 -254.1 (g) 187.5

1,204.2 300.2 -254.1 1,250.3
TOTAL ASSETS 2,550.5 1,222.9 48.1 3,821.5
Group equity
Shareholder's equity 930.5 594.6 -333.3 (h) 1,191.8
Minority interest 9.0 0.9 - 9.9

939.5 595.5 -333.3 1,201.7

Liabilities
Non-current liabilities 133.6 373.3 296.9 (i) 803.8
Current liabilities 14774 254.1 84.5 (i 1,816.0

1,611.0 627.4 3814 2,619.8
TOTAL GROUP EQUITY AND LIABILITIES 2,550.5 1,222.9 48.1 3,821.5

Notes to unaudited pro forma condensed combinedabak sheet

(a) The information in this column has been derivethout adjustments from the Company’s
unaudited condensed consolidated interim finarsti@ements as at the end of and for the
first half year of 2009.

(b) The information in this column has been deriwgithout adjustments from the unaudited half
year report 2009 of Smit.

(©) Reference is made to the Paragraph 10.3 "Psechacounting adjustments / provisional
accounting”.

(d) Adjustment made contains two movements:
1. elimination of goodwill as recognised on the Soailance sheet as at 1 January 2009;

2. preliminary goodwill, representing the prelimipaxcess of the purchase price over
the respective fair value of the underlying netets®f Smit. For determining the
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(€)

(f)

(9)

(h)

(i)

()

preliminary goodwill the distribution of the interi dividend of EUR 2.75 per
ordinary Smit share is accounted for as alreadygopayable.

Adjustment is made to reflect:

. the elimination of the book value of the investinef Boskalis in Smit;
. the realisable effect on deferred income taxtastadjustments on balance sheet
items.

The accounting principles of Smit regarding tt@nsolidation of joint ventures (“equity”-
method) differ from the accounting principles of dRalis (proportionate consolidation of
joint ventures). Because no further informationareigng the (share in the) assets, liabilities
and equity of the joint ventures of Smit is avaeaht the publication date no adjustment is
made to investments in associates and joint vesitaie recognized under other non-current
assets.

Reference is made to “Additional information ralgtito the investments in associates and
joint ventures of Smit” set out below for furthémdncial details relating to the associates and
joint ventures of Smit.

Adjustment is made to reflect:

. the net proceeds from the issue of new Ordinar&s;

. the proceeds from the use of the credit facdjtimcluding assumed interest in the
first half year of 2009 and costs related to tharficing;

. redemption of the existing Smit financing andharsterm credit facility of Boskalis;

. the cash needed to buy the remaining shares df &md the costs of services
rendered in the transaction;

. the distribution of the interim cash dividendEiR 2.75 per ordinary Smit share.
Adjustment is made mainly to reflect:

. the net proceeds from the issue of new Ordinagr&s;

. the elimination of the shareholders’ equity ofiGm

Adjustment is made to reflect:

. the non-current portion of the net proceeds ftbenwuse of the credit facilities;

. the effect of purchase accounting on the pensidigation.

Adjustment is made to reflect:

. the effect of repayment of a short term creditlity;

. the current portion of the net proceeds fromube of the new credit facilities.
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Additional information relating to the investmenis associates and joint ventures of Smit

. The following data relating to the associates pigt ventures of Smit have been derived
without adjustment from the unaudited half yeaore@009 of Smit.

Share in results of associates and joint ventures

{in EUR 1,000,000} |' 2009 | |' 2008 |
For the six months ended 30 June 12.8 11.9
. The following data relating to the associates pigt ventures of Smit have been derived

without adjustment from the annual accounts for60Smit (in millions of euros).

Investments in associates 0.4
Investments in joint ventures 72.6
Investments in associates and joint ventures 73.0

Summary of financial information - based on Smit's interest:
Joint

Associates ventures Total
Assets 0.6 156.2 156.8
Liabilities -0.2 -83.6 -83.8
Equity 0.4 72.6 73.0
Revenues 1.2 77.9 79.1
Result 01 253 25.4

10.3 Purchase accounting adjustments / provisional accoting

Purchase accounting is an accounting method refjuinder IFRS for business combinations. In the
pro forma condensed financial information Boskatias applied the purchase accounting as
prescribed in IFRS 3 (2004). IFRS purchase accogmiovides for an allocation of the excess of the
purchase price over the fair value of assets atullities acquired. The allocation of the purchase
price is based on a number of preliminary estimates

Goodwill arises upon acquiring group companiesptjeientures and associated companies and is
calculated as the difference between the acquisiticce and the fair value of the assets and Itadsl
acquired, according to the accounting principleBo$kalis. Goodwill and intangible assets with an
infinite useful life are not systematically amoetils but are tested for impairment every year @ase

of an indication for impairment. Negative goodwiitet may arise upon acquisition is added directly
to the income statement. Straight-line amortisatsoapplied to other intangible assets with a leait
useful life. In case of investments accounted feing the equity method the book value of the
goodwill is contained in the book value of the istreent.

As at the publication date of this Prospectus, Bliskhas not completed the detailed valuation studi
necessary to arrive at the required estimateseofain market value of the Smit assets to be aeduir
and the Smit liabilities to be assumed and thdaeadlallocation of the purchase price. IFRS alloors f
the possibility to determine these effects on avigional basis, as long as the final valuations are
determined within twelve months from the date ajlasition. The figures in this unaudited pro forma
combined financial information are based on prowial accounting. Had Boskalis been able to
complete the valuations the purchase price allogatiay have had resulted in a different outcome,
affecting, among others, intangible assets (inclgdjoodwill), group equity and the net group profit
included in the unaudited pro forma combined finanaformation.

Actual results will differ from this unaudited pforma combined financial information once Boskalis
has completed the valuation studies necessannadide the required purchase price allocation and
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the final purchase price for Smit is known. Actuesults will also differ from this unaudited pro
forma combined financial information once IFRS &v(sed 2008) will be applied.

The above mentioned state of detailed valuatiodissuat the publication date of this Prospectus is
mainly due to the lack of access to informationdeeeto make a proper preliminary valuation of
items such as, not exhaustive:

. property, plant and equipment;

. marketing related intangible assets;
. customer-related intangible assets;
. contract-based intangible assets.

As a consequence, the excess of the purchasegwecehe respective fair value of the underlying ne
assets, as can be derived from publically availadtent financial information of Smit, for instance
the Smit annual report for 2008, has been accounteokeing goodwill and therefore no adjustments
to property, plant and equipment and no adjustmémtslefinitive-lived intangibles and related
depreciation and amortisation charge have beeandedl The purchase accounting adjustments in this
section are included in the unaudited pro formaldaoed financial information as at the end of the
first half year of 2009, unless stated otherwisbée Tunaudited pro forma combined financial
information does not take into account any syndogyefits and one-off costs of realising such
synergies, nor any adjustments for liabilities tmaty result from integration activities.
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Auditor's Assurance Report on the Unaudited Pro Foma Combined Financial Information for
the first half year of 2009

To: the Board of Management of Royal Boskalis Wéasster N.V.
Introduction

We report on the Unaudited Pro Forma Combined iaainformation for the first half year of 2009
as set out on page 81 to 86 of this Prospectushwidas been compiled on the basis described in the
Notes to the Unaudited Pro Forma Combined Finamafatmation for the first half year of 2009, for
illustrative purposes only, to provide informatiabout how the acquisition of Smit that results in a
significant gross change might have affected tharnitial information presented on the basis of the
accounting policies adopted by Royal Boskalis Wasiter N.V. (the “Company”) in preparing
condensed consolidated interim financial statemintdhe first half year of 2009.

Management of the Company is responsible for theapdation of the Unaudited Pro Forma
Combined Financial Information for the first haar of 2009 in accordance with the requirements of
the Commission Regulation (EC) No 809/2004. Oupoesibility is to express a conclusion as
required by item 7 of Annex Il of the Commissiongikation (EC) No 809/2004, as to the proper
compilation of the Unaudited Pro Forma CombinedaRaial Information for the first half year of
2009 and as to the consistency of the basis witatitounting policies of the Company. In providing
this conclusion we are not updating or refreshing @eports or opinions previously issued by us on
any financial information used in the compilatiohtlbe Unaudited Pro Forma Combined Financial
Information for the first half year of 2009, nor de accept responsibility for such reports or apisi
beyond that owed to those to whom those reportgporions were addressed by us at the dates of
their issue and nor does the aforementioned candusequire an audit of historical financial
information on the assumptions summarized in tltempanying notes.

Scope

We conducted our work in accordance with Dutch lesiuding COS 3000 Assurance Engagements
Other Than Audits or Reviews of Historical Finahdigormation. The work that we performed for
the purpose of making this report, which involved imdependent examination of any of the
underlying financial information, including theidjastment to the Company’s accounting policies nor
of the pro forma assumptions stated in the pro #omutes, consisted primarily of comparing the
unadjusted financial information with the sourcewments, considering the evidence supporting the
pro forma adjustments and discussing the Unaudited=orma Combined Financial Information for
the first half year of 2009 with the managementh®d Company. We planned and performed our
work so as to obtain the information and explametiove considered necessary in order to provide us
with reasonable assurance that the Unaudited Rrad=Gombined Financial Information for the first
half year of 2009 has been properly compiled orbgs stated and that such basis is consisteimt wit
the accounting policies of the Company.

Conclusion

We conclude that the Unaudited Pro Forma CombinednEial Information for the first half year of
2009 has been properly compiled on the basis statbibtes to the Pro Forma Combined Financial
Information for the first half year of 2009 and buwasis is consistent with the accounting polioks
the Company as described in the notes to the cerderonsolidated interim financial statements of
the Company for the first half year of 2009.
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Other matters

1. Realization of future outcomes
Because of its nature, Unaudited Pro Forma Combimeahcial Information for the first half
year of 2009 addresses a hypothetical situation #@medefore does not represent the
Company’s actual financial position or results tihd transaction or event occurred at the
beginning of the reporting period.

2. Restriction of use (and distribution)

This report is required by the Commission Reguta{ieC) No 809/2004 and is given for the
purpose of complying with that Regulation and forather purpose.

Rotterdam, 11 March 2010

KPMG ACCOUNTANTS N.V.

M. Blote RA
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11. CAPITALISATION

The following table sets out Boskalis’ consolidategbitalisation as at the end of the first halfryefa
2009. The information in this table should be r@adonjunction with Chapter 9 “Operating and
Financial Review”.

In the period between the end of the first halfry&fa2009 and the date of this Prospectus, theve ha
been significant changes in Boskalis’ capitaligatas a result of (i) the issuance of 4,913,568 new
Ordinary Shares at an Issue Price of EUR 25.5@pdinary Share to institutional investors by means
of the Accelerated Bookbuild Process on 10 Decer@BéP and (ii) the issuance of 4,106,038 new
Ordinary Shares at an Issue Price of EUR 25.50 elinary Share to the Company’'s large
Shareholders HAL and Delta Lloyd Group by meanthefPrivate Placement on 15 December 2009.

In addition to the EUR 230 million proceeds of frévate Placement and the Accelerated Bookbuild
Process, Boskalis announced on 15 December 2009t thas also ensured debt financing for the
intended public offer on Smit. The debt financirarkage, for which term sheets have been signed,
comprises of a combination of a 3- and 5-year bfmaility of EUR 650 million in total and a
temporary bridge facility of EUR 400 million. Inégimonths after the signing of the EUR 650 million
bank facility agreement and the EUR 400 milliondge facility agreement (which is expected to
occur in the second half of March 2010), the terapobridge facility of EUR 400 million will be
replaced by a permanent debt financing. The efiti@ncing package will be used to finance the
intended acquisition of Smit as well as to refirarand replace Smit's existing bank facilities.
Furthermore, these facilities will provide suffisteroom for the new combination to make future
investments.

For information on selected audited financial stapets for the financial years ended on 31 December
2006, 2007 and 2008, please refer to Chapter &t8=l Financial Data”.

Capitalisation and indebtedness as at ultimo®Lhalf year 2009 As at ultimo

in millions of euros 1% half year
2009

(unaudited)
Guaranteed
Secured* 54.4
Unguaranteed/unsecured 13.3
Total non-current debt 67.7
Guaranteed
Secured* 4.3
Unguaranteed/unsecured 238.6
Total current debt 242.9
Total debt 310.6
Issued capital 71.7
Share premium reserves 11.9
Other reserves 846.9
Total shareholder’s equity 930.5
Total capitalisation 1,241.1

* The secured assets comprise of terminal servidesapport vessels.

Page 89



Net indebtedness in the short term and in the medm long As at ultimo

term as at ultimo 1 half year 2009 in millions of euros 1% half year
2009

(unaudited)
Current bank debt 220.0
Current portion of non current debt 22.2
Other current financial debt 0.7
Current Financial debt 242.9
Cash 372.0

Cash equivalent
Trading securities

Liquidity - 372.0
Current financial receivable

Net current financial indebtedness - 1291
Non current bank loans 67.7

Bonds issued
Other non current loans

Non current financial indebtedness 67.7

Net financial indebtedness -61.3

As per the first half year of 2009, Boskalis hadrass cash position of EUR 372 million. Together
with the proceeds from the equity issue in Decen®&9 and the ensured financing as described in
Chapter 7.10 “Material contracts” (consisting o# tBUR 650 million bank facility and the EUR 400

million temporary bridge facility), Boskalis hasfficient capital resources to run its day to day
business, to fulfil its committed capital expenditprogram, and to complete the offer for Smit.
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12. DESCRIPTION OF SHARE CAPITAL AND CORPORATE STRUCTURE

Set out below is a summary of certain relevantrmfion concerning the Ordinary Shares and a
brief summary of some of the provisions of the &es of Association and Dutch corporate law.

This summary does not purport to give a completendggw and is qualified in its entirety by
reference to, and should be read in conjunctioh,tiite Articles of Association or Dutch law, as the
case may be. The full text of the Articles of Agation is incorporated into this Prospectus by
reference and is available in Dutch and in Enghstthe Company’s head office during regular
business hours and on the Company’s webaien.boskalis.com

12.1 General

The Company was incorporated under Dutch law astdiglimited liability company rfaamloze
vennootschapby deed executed on 22 February 1930, beforedRr, Bt the time civil law notary in
Klaaswaal, the Netherlands. The Company’s statwgest is in Sliedrecht, the Netherlands, with its
registered address being Rosmolenweg 20, 3356 IgériRlrecht, the Netherlands (Tel: +31 78 696
9310). The Articles of Association, which are irparated by reference herein, were last amended by
deed of 18 May 2007, executed before mr. C.W. dad¥ly, civil law notary in Rotterdam, the
Netherlands. The declaration of no objection frdra Minister of Justice to that amendment was
issued on 1 May 2007, number N.V. 42.585. The Compsregistered with the Rotterdam Chamber
of Commerce under trade registry number 23008599.

12.2 Corporate objects

As stated in article 2 of the Articles of Assoadati the Company’'s objects are to participate intand
conduct the management of other companies andpeises of any kind, to finance them and to
arrange finance for them and to undertake all astiavhich may include the contracting of work, that
may be incidental or conducive for the foregoing.

12.3 Share capital
Share capital

The Company has two types of Shares: Ordinary Sharel Cumulative Protective Preference
Shares, all of which have been created under thehDOivil Code.

The Cumulative Protective Preference Shares alsteegd shares. The Ordinary Shares may either
be registered or bearer shares, at a Shareholdisceetion, provided that a holder of bearer shares
may only request that its bearer shares are cawénto registered shares if, after the conversion,
such Shareholder holds at least 5% of the Compaisgsed capital. The Management Board
maintains a register containing the names and asleseof all holders of the registered Ordinary
Shares and the Cumulative Protective PreferenceeSla its head office situated at Rosmolenweg
20, 3356 LK Papendrecht, the Netherlands. A hadfleegistered shares may request an extract of the
register regarding the Shares registered in hisendhe Company is required to provide such an
extract free of charge. There are no statutorystemrrestrictions regarding the transfer of Ordynar
Shares.

Stock exchange listing

Most of the Ordinary Shares are bearer sharesdmdtad to trading on Euronext Amsterdam; some
of the Ordinary Shares (including the New Sharesyegistered shares and are (with the exclusion of
the New Shares) also admitted to trading on Euromersterdam. The Company is seeking
admission to trading of the New Shares and hasapeéepthis Prospectus for that purpose. If the
Listing succeeds, all the New Shares will be tragle@uronext Amsterdam.
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Since March 2009 the Ordinary Shares are includdeuronext’s AEX Index (Amsterdam Exchange
Index); before that the Ordinary Shares were inaflich Euronext's AMX Index (Amsterdam Midkap

Index) (symbol: BOKA, stock code: 85258, ISIN codd:0000852580). The Ordinary Shares are
also a component of the Euronext Next 150 Index #ied Dow Jones STOXX 600 Index. The
Company’s market capitalisation as at year-end 2008unted to around EUR 2.669 billion.

Cumulative Protective Preference Shares are ndaltfe on Euronext Amsterdam. Options on the
Ordinary Shares have been traded on Euronext opticimange (Liffe) since September 2007.

Number of authorised and issued Shares

The authorised share capital of the Company cansis200,000,000 Shares and is composed as
follows.

As at 31 December 2009 Authorised Issued

Ordinary Shares with a nominal value of EUR 0.8€hea 150,000,00( 98,651,289

Cumulative Protective Preference Shares with a nalm

value of EUR 2.40 eac¢h 50,000,000 |

Total 200,000,000 98,651,28

©

I Not tradable on Euronext Amsterdam; no CumulatinateRtive Preference Shares have been issued.so far

Number of issued and fully paid-up Shares

As at 31 December 2009, the number of issued ahdgaid up Ordinary Shares was 98,651,289,
representing an amount of EUR 78,921,031.20. Tleee@&se in the number of Ordinary Shares
compared with 31 December 2008 was due to the stie New Shares, the issue of 4,913,568 new
Ordinary Shares in the Accelerated Bookbuild Precasd the issue of 3,832,322 new Ordinary
Shares as part of the stock dividend. The Compaeg dot have any issued Ordinary Shares that are
not fully paid up. The Company holds six OrdinargaBs in its own share capital. As at 31
December 2009 no Cumulative Protective PrefereheeeS were issued.

On 14 December 2009 the Supervisory Board and taealglement Board approved the execution of
the Private Placement and the Accelerated BooklRiititess authorising the issue of an additional
9,019,606 new Ordinary Shares, which took placéBecember 2009.

As at 31 December 2009 2008 2007 2006 2005

Bearer and registered Ordinary

N 4
Shares 98,651,289 85,799,361 85,799,361* 28,599,787 28/BJ9

Registered Cumulative
Protective Preference Shares

Total 98,651,289 85,799,361 85,799,361  28,599,/88,59B,787

* Boskalis undertook a three-for-one share spliiay 2007.
! Not tradable on Euronext Amsterdam; no Cumulatinate®tive Preference Shares have been issued.so far
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Ordinary Shares

All bearer Ordinary Shares outstanding from timetitoe are represented by one single share
certificate (theGlobal Share Certificate) that is kept in safe custody by Euroclear Nedetlgor the
benefit of the Euroclear Nederland beneficiaries. iNdividual bearer Ordinary Share shall be
delivered and no share certificates will be issioe®hares in registered form.

A Euroclear Nederland beneficiary may at any tireguire the conversion of one or more bearer
Ordinary Shares represented by the Global Shar#iCae, up to the maximum number it is entitled
to, into registered Ordinary Shares, provided thfier the conversion, such Shareholder holdsaat le
5% of the Company’s issued capital. A holder ofiseged Ordinary Shares may at any time require
the conversion of his registered Ordinary Sharés bearer Ordinary Shares represented by the
Global Share Certificate in accordance with thehoétdescribed in the Articles of Association.

The Global Share Certificate, representing all @e@rdinary Shares outstanding from time to time,
is held in safe custody by Euroclear Nederlandtentasis of the Dutch Securities Giro Adtdt
giraal effectenverkegrFor the purposes of the provisions of the Aeiobf Association, a participant

in the collective depositvérzameldepdtof a financial institution that is a Euroclear déeland
participant will be treated as a holder of Ordin&tyares. The transfer of bearer Ordinary Shares is
effected through the book-entry systegirg) maintained by Euroclear Nederland. As with aHlest
shares in registered form in the capital of listethpanies, registered Ordinary Shares are transferr
by means of a private deed of transfer and, utles€ompany itself is a party to the transactiba, t
written acknowledgement by the Company of the teansf such registered Ordinary Shares.

Application has been made for the New Shares tadoepted for delivery through the book-entry
system ¢iro) maintained by Euroclear Nederland. Euroclear Nadd is located at Herengracht 459-
469, 1017 BS Amsterdam, the Netherlands.

Cumulative Protective Preference Shares

On 23 May 2001 Stichting Continuiteit KBW (ti®undation) was established. The Foundation’s
objects are to attend to Boskalis’ interests irhsaenanner that Boskalis’ interests are safeguarded
the best possible way and that influences that thegaten Boskalis’ independence, continuity or
identity are prevented. The Foundation can safegteese interests through acquiring and managing
the Company’s Cumulative Protective Preferencee&thand by exercising the rights attached to these
Shares, in particular the voting rights. On 29 M1 the Foundation was granted the right to
acquire Cumulative Protective Preference Sharesafaraximum nominal amount which shall be
equal to 100% of the nominal amount of Ordinaryr8hautstanding at the time of the issue, less the
nominal amount of one Ordinary Share. The Foundati@y inter alia exercise this right as a
(protective) measure against a hostile acquisitddncontrol or takeover bid. The Cumulative
Protective Preference Shares will not be listed dadnot carry pre-emptive rights. To date no
Cumulative Protective Preference Shares have bgsmed. The Foundation is an independent
foundation and operates independently from the Gmyppas referred to in article 5:71 paragraph 1
under ¢ of the Financial Supervision Act. The boafrthe Foundation consists of three independent
members: J.A. Dekker (chairman), J.F. van DuyneRahd Wakkie.

Holders of Cumulative Protective Preference Shaifishe paid an annual dividend consisting of a
percentage of the mandatory amount paid up on timeulative Protective Preference Shares as of the
commencement date of the financial year to whidh dividend payment relates. The percentage
referred to in the previous sentence equals theageeEuribor interest rate determined for loan wit
a term of one year, weighted in respect of the remad days to which this interest rate applied,
during the financial year to which the dividend pent relates, increased by four percentage pdints a
most (this increase shall be determined by the gam&nt Board, subject to the approval of the
Supervisory Board, every five years). If, in theaincial year in respect of which the dividend
payment relates, the amount that must be paid erCtimulative Protective Preference Shares has
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been reduced or increased, the dividend paymeihtowireduced or, if possible, increased with an
amount equal to the aforementioned percentageedcditiount of the reduction or increase, as the case
may be, calculated from the moment that the rednar increase became compulsory. In addition, if,
in the course of a financial year, Cumulative Fotite Preference Shares are issued, the dividend
payment on those Cumulative Protective PrefereheeeS will be reduced for that year in proportion
to the day of the issue, whereby a part of a meh#il be considered a full month.

If, pursuant to an issue of Cumulative Protectiveféence Shares by virtue of a resolution of the
Management Board, subject to the prior approvdahefSupervisory Board, the value of outstanding
Cumulative Protective Preference Shares would ekd®8% of the value of outstanding Ordinary
Shares, such issue cannot be effected withoutribe gpecific cooperation of the General Meeting.
If, pursuant to an issue of Cumulative Protectiveféence Shares by virtue of a resolution of the
Management Board, subject to the prior approvahefSupervisory Board, the value of outstanding
Cumulative Protective Preference Shares would moeed 100% of the value of outstanding
Ordinary Shares, the reasons for such issue mustgiained within four weeks thereof at a General
Meeting.

Where Cumulative Protective Preference Shares baee issued by virtue of a resolution of the
Management Board, subject to the prior approvaéhefSupervisory Board, without the prior approval
or other cooperation of the General Meeting, thenddgement Board is obliged to convene a General
Meeting within two years after the issue and tonsitila proposal to the General Meeting to redeem or
cancel the issued Cumulative Protective PrefereBicares. If at this General Meeting no such
resolution is adopted, the Management Board iggebllto convene another General Meeting within
two years of the previous General Meeting and t@iragubmit a proposal to redeem or cancel the
issued Cumulative Protective Preference Shares pfocedure is to be repeated until no more
Cumulative Protective Preference Shares are issubdld by anyone other than the Company. This
procedure is not applicable to Cumulative ProtecBveference Shares issued with the prior approval
or other cooperation of the General Meeting.

The Financial Supervision Act and the Public TaleoBids (Financial Supervision Act) Decree
(Besluit openbare biedingen W{the Decred contain the substantive bid rules for a mandabady
Any party, acting alone or in concert with othetst, directly or indirectly, acquires a controgin
interest in a Dutch public limited liability comparwhose shares (and/or depositary receipts for
shares issued with the cooperation of the pubtiitdid liability company) are admitted to tradingan
regulated market, must make a public offer forliged and non-listed shares (and/or depositary
receipts for shares issued with the cooperatidghepublic limited liability company) in the capitat

that public limited liability company. A controligninterest is defined as the ability to exerciskeast
30% of the voting rights at a general meeting @freholders of a public limited liability company. A
party that already had a controlling interest ort28ober 2007 (i.e. the date on which the mandatory
bid rules were implemented in the Financial Suton Act and the Decree) is exempt from making
a mandatory bid.

Anti-takeover measures whereby a legal entity (is@afoundation) receives defensive preference
shares to prevent a hostile takeover are stilhath As long as the foundation meets the requirésnen
outlined below, it is exempt from the obligationnhake a public bid:

. the board of the foundation must be independemt the target company; and
. the objects of the foundation must be “to attemthe interests of the target company and its
enterprise”.

The exemption from the public bid obligation isicity limited to a situation where there is a real

takeover threat. The foundation may only begin imgi¢preference shares in excess of 30% once an
announcement has been made for a public bid. Fjriak foundation may hold the preference shares
for a maximum of two years only to protect the &érgompany. This means that the target company

Page 94



must redeem or cancel the preference shares witliryears after the issue. These rules should be
taken into account by the board of the Foundationase Cumulative Protective Preference Shares
are issued. Cumulative Protective Preference Slaaeasot tradable on Euronext Amsterdam.

Issue of Shares and pre-emptive rights

Subject to the prior approval of the Supervisoryail) the General Meeting or the Management
Board, if so designated by the General Meetingafperiod of no more than five years, may resolve
(i) to issue Shares or grant rights to subscribeStrares, and (ii) to limit or exclude the pre-ergt
right for holders of Ordinary Shares with respecatShare issue.

Ordinary Shares may not be issued below par vahdenaust be fully paid upon issue. Cumulative
Protective Preference Shares may be issued belovahee but must be paid up to at least 25% upon
issue. The Management Board may request, subjabetprior approval of the Supervisory Board,
payment of the remaining unpaid par value (if amy)the Cumulative Protective Preference Shares.
A resolution by the General Meeting to issue Share®e authorise the Management Board to do so,
requires, in addition to the prior approval of tBepervisory Board, the prior or simultaneous
approval of each class of individual Shareholddunsse rights are affected by the issue.

Unless limited or excluded by the General Meetinghe Management Board, if so designated by the
General Meeting, holders of Ordinary Shares hapeoarata pre-emptive right to subscribe for any
newly issued Ordinary Shares. Exceptions to thesgmptive right include the issue of Ordinary
Shares and the grant of rights to subscribe fonrarg Shares (i) against payment in kind, (ii) to
employees of the Company or of another legal ergitycompany with which the Company is
associated as part of a group, or (iii) the issuShares to persons exercising a previously granted
right to subscribe for Ordinary Shares. Holder®odinary Shares do not have a pre-emptive right
with respect to Cumulative Protective Preferencar&h to be issued and holders of Cumulative
Protective Preference Shares do not have a prexamight with respect to Ordinary Shares to be
issued.

Subject to the prior approval of the SupervisoryaBh the General Meeting or the Management
Board, if so designated by the General Meeting, fajt or exclude the pre-emptive right to
subscribe for any newly issued Ordinary Sharesegolution by the General Meeting to limit or
exclude the pre-emptive right or to delegate théaity to limit or exclude the pre-emptive riglat t
the Management Board requires a majority of att lves-thirds of the votes cast, if less than 50% of
the Company’s issued share capital is presentppesented at the General Meeting.

On 7 December 2009 the General Meeting resolveltlisgate to the Management Board, subject to
the prior approval of the Supervisory Board, theharity (i) to issue Ordinary Shares or grant rgght
to subscribe for Ordinary Shares, and (ii) to limitexclude the pre-emptive right of the Company’s
Shareholders in respect of the issue of Ordinargré&&h The delegation by the General Meeting
applies for a period of twelve months (subjectxttension by the General Meeting for a period of no
more than five years) and for a total of 20% ofitseied share capital as at 7 December 2009.

12.4 Corporate structure

Large company regime

The Company is a public limited liability compartyat has adopted the regime for large companies
(structuurregimg as set out in articles 158 up to and including @bbook 2 of the Dutch Civil Code.

Under this regime, companies must adopt a twoslystem of corporate governance, comprising a
management boarda@d van bestugrand a supervisory boarthéd van commissarissgn
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The General Meeting appoints the members of theSigory Board on the recommendation of the
Supervisory Board. The General Meeting can rejeetrtomination by an absolute majority of the
votes cast by Shareholders representing at leasthina of the issued share capital.

The General Meeting and the works council both haweght of recommendation regarding the
nomination of members of the Supervisory Board. -@iirel of the members of the Supervisory
Board must be nominated on the basis of the endareoemmendationvérsterkt aanbevelingsreght

of the works council. For these members of the Bigay Board, the Supervisory Board can only
object to the recommendation of the works couneittee grounds that the recommended candidate is
not suitable to fulfil the duties of a member oé tSupervisory Board or that the Supervisory Board
will not be properly composed if the nominated adatk would be appointed.

Management Board

The Management Board is responsible for the Conipalay-to-day management of the business and
for setting out and realising the Company’s longrtestrategy. It is responsible for establishing the
Company’s objectives, implementing its businesdcped and for its resulting performance. The
Management Board is accountable to the SupervBoayd, to whom it must provide in good time all
necessary information which the Supervisory Bo@quires to complete its task, and the General
Meeting. In performing its task, it is guided by timterests of the Company and its business amg tak
into account any relevant interests of parties lvag with the Company.

The number of members of the Management Board tsrrdgned by the Supervisory Board. The
Management Board and each of its members indiviglisshuthorised to represent the Company. The
members of the Management Board are appointedeb$tipervisory Board. The Supervisory Board
shall notify the General Meeting of any proposegaptment of a member of the Management
Board. The Supervisory Board may at any time susmendismiss a member of the Management
Board, provided, however, that the Supervisory Badnall not dismiss a member of the Management
Board until after the General Meeting has beenutex about the proposed dismissal.

The Dutch Civil Code requires the Company to esghla policy in respect of the remuneration of the
members of the Management Board. This policy mesptoposed by the Supervisory Board and
adopted by the General Meeting. More informatiorthe Company’s remuneration policy is set out
in Chapter 13 “Management and Employees”.

The Supervisory Board determines the remuneratioth® members of the Management Board,
provided that if the remuneration (also) consistshares or options, the shares and/or option sehem
require the approval of the General Meeting.

Certain resolutions of the Management Board reqthe approval of the Supervisory Board.

Furthermore, resolutions of the Management Boatdilerg a significant change in the identity or

character of the Company or its business requeeafiproval of the General Meeting. This applies in
any event to resolutions in respect of:

. the transfer of all of the Company’s businessloroat all of the Company’s business to a
third party;
. the entry into or the discontinuance of any loagrt cooperation of the Company or one of

its subsidiaries with another legal entity or compar as a fully liable partner in a limited or
general partnership if the entry into or the didgtmrance of such cooperation is of major
significance to the Company; and

. the acquisition or disposal of a participationhnét value of at least one-third of the sum of
the assets as shown on the Company’s (consolidatddnce sheet total plus explanatory
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notes as per the Company’s most recently adoptedshaccounts by the Company or one of
its subsidiaries.

In the event of a conflict of interest between thempany and one or more members of the
Management Board, the Company may neverthelessepeesented by each member of the
Management Board, except in the case of an agrdenieéch a member of the Management Board
has concluded in private with the Company or a gtevlegal action which a member of the
Management Board has raised against the Compamyhioh case the Company will be represented
by the Supervisory Board or by a member of the Bigpay Board appointed by the Supervisory
Board. If one or more members of the ManagementdBaee absent or unable to act, the remaining
member or members of the Management Board wilebgbrarily charged with the tasks of the full
Management Board. If all members of the Manageniodrd are absent or unable to act, the
Supervisory Board will be temporarily charged witle Company’s management and will in that
event be authorised to appoint one or more tempt@ard members, either from among its members
or otherwise.

The Management Board must at least once a yeanirtfte Supervisory Board in writing of the main
aspects of the strategic policy, the general amantiial risks and the Company’s management and
control systems.

Supervisory Board

The responsibilities and working methods of theeuigory Board are laid down in the Articles of
Association and in the charters of the SupervisBoard and its committees; the Articles of
Association currently in force are available on @@mpany’s websiteafww.boskalis.com The task

of the Supervisory Board is to supervise the patityhe Management Board and the general course
of the Company’s business, as well as to advisddseagement Board. It further assists the General
Meeting by providing advice in relation to the atiop of the annual accounts. In performing its task
the Supervisory Board is required to act in therigsts of the Company and its business.

The Supervisory Board consists of at least threenipees. The number of members of the
Supervisory Board is determined by the General Mggetaking into account the aforementioned
minimum number of three members. The resignatitredale is designed to prevent an unnecessary
number of appointments or reappointments at anytioree

Each member of the Supervisory Board must resiglateo than on the date on which he or she has
been a member of the Supervisory Board for fourrs/egfter his or her (last) appointment.
Resignation by rotation will take place at the tinfeclosure of the annual General Meeting but a
Supervisory Board member resigning by rotation rnayreappointed immediately, provided that he
or she still meets the relevant criteria. The Galnkteeting can award the Supervisory Board or one
or more of its members a fixed remuneration antt thgpenses will be reimbursed.

Resolutions of the Supervisory Board taken in atimmgere validly adopted by an absolute majority
of votes whereby the majority of the members ofSbeervisory Board is present or represented. The
chairman will have a casting vote in case the vatesevenly divided. Meetings of the Supervisory
Board are convened by the chairman. If at leasttiomeé of the number of Supervisory Board
members requests the chairman to convene a me#tmghairman is obliged to comply with that
request.

The members of the Supervisory Board are appolngdtie General Meeting on the recommendation
of the Supervisory Board. The Supervisory Boardayp a chairman from among its members and a
secretary from among its members or otherwise.

The Supervisory Board will make a nomination fog #ippointment of a member of the Supervisory
Board. Before the Supervisory Board decides omthraination, both the General Meeting and the
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works council may make recommendations for persorise nominated. The works council has an
enhanced right of recommendation for at least bird-of the members of the Supervisory Board,
which recommendation may only be put aside undeaicecircumstances. The General Meeting can
reject the nomination of the Supervisory Board,luding the one recommended by the works
council, by means of a resolution adopted by amlates majority of the votes cast by Shareholders
representing at least one-third of the issued stegpéal. If the General Meeting resolves by meains

a resolution adopted by an absolute majority of ¥bées cast to reject the nomination of the
Supervisory Board, but this absolute majority doesrepresent at least one-third of the issuedeshar
capital, a second General Meeting can be convenethich the resolution to reject the nomination of
the Supervisory Board can be adopted by an abswiajerity of the votes cast without any quorum
requirement.

The General Meeting can, by means of a resolutilmpi@d by an absolute majority of the votes cast
by Shareholders representing at least one-thirthefissued share capital, dismiss the Supervisory
Board in its entirety for reasons of lack of coefide.

The Enterprise Chamber of the Amsterdam Court ofe’s (theEnterprise Chamber) may, on
application, dismiss an individual member of the&wisory Board. The grounds for dismissal are
neglect of his or her duties, certain other mateeasons or a far-reaching change in circumstaases
a result of which the Company cannot reasonablyegired to maintain him or her as a Supervisory
Board member.

The Supervisory Board can suspend a member of thperisory Board; the suspension will
terminate by operation of law unless the Companuests the Enterprise Chamber within one month
to dismiss the Supervisory Board member concerned.

The Supervisory Board has a profile for its sizd aamposition, taking into account the nature ef th
business, its activities and the desired expedisk background of the members of the Supervisory
Board.

The following powers, among others, are vestetténSupervisory Board:

. the nomination of the members of the SupervisooarB for appointment by the General
Meeting;

. the appointment of the members of the Managemeatd and

. the approval of certain resolutions of the ManagenBoard.

Amendment of the Articles of Association and disstobn

The General Meeting may resolve to amend the Agiof Association or to dissolventbinding the
Company only upon a proposal by the Managementdaaproved by the Supervisory Board.

Dividends

Subject to certain exceptions, dividends are paydlyl the Company out of the annual profits as
shown in the annual financial statements as adopyethe General Meeting and, in the case of
Ordinary Shares, after the establishment of angrves determined by the Management Board with
the approval of the Supervisory Board. The Compaay not pay dividends if the dividend payment
would reduce the Company’s equity capital so that issued capital and the reserves would be
reduced to below the levels required by law orAhiicles of Association. Upon the proposal of the
Management Board, the General Meeting may deterthi@iea dividend payment shall be made, in
whole or in part, in the form of Shares in the Camgs capital in lieu of cash. The Management
Board, with the approval of the Supervisory Boar@y decide to distribute one or more interim
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dividends before the accounts for any year have betermined, taking into account the preference
of the Cumulative Protective Preference Sharescamnthin statutory provisions. Dividends which
have not been collected within five years afterftist day on which they became payable will revert
to the Company.

According to the Articles of Association, dividendse paid in the following order: first, the amount
to be paid on each outstanding Cumulative Protedeference Share is distributed, and second, any
remaining profit, after any reservations have bmewle, is distributed among the holders of Ordinary
Shares. No dividends will be paid on the Ordindmar®s as long as the dividends on the Cumulative
Protective Preference Shares have not been p#id.in

For more information on dividends, please refeChapter 4 “Dividend and Dividend Policy”.
Voting rights and General Meetings

The General Meeting discusses the annual reparptaddhe annual accounts, declares the dividend,
discharges the members of the Management Boarcespect of their management duties and
discharges the members of the Supervisory Boardspect of their supervisory duties. The General
Meeting appoints, on the recommendation of the &gy Board, the members of the Supervisory
Board and may award the Supervisory Board or ormame of its members a fixed remuneration. In
addition, on the proposal of the Supervisory Bodng, General Meeting adopts the remuneration
policy of the Management Board. Resolutions of Mi@nagement Board entailing a significant
change in the identity or character of the Companits business also require the approval of the
General Meeting, and the General Meeting furtheerizas powers of decision in relation to the
acquisition of Shares in its own capital.

The annual General Meeting is to be held not Itdtan six months after the end of each financial
year. The agenda of the annual General Meetingidies, among other things, the adoption of the
annual accounts and the discharge of members dflamagement Board and the Supervisory Board.
In addition to the annual General Meeting, extraay general meetings of shareholders may be
held as frequently as the Management Board or tiperSisory Board deems desirable.

The Company gives notice of a General Meeting ®@wébsite \ww.boskalis.nl and by means of an
advertisement in a Dutch daily newspaper with #nat circulation as well as in (the digital vensio
of) the Official List Officiéle Prijscourant of Euronext Amsterdam. The notice includes the
requirements for attending the meeting and is tesbged not later than on the fifteenth day prior t
the day of the meeting and is to state the agemdthai the agenda may be inspected at the
Company’s offices.

All voting Shareholders and all usufructuaries ahedgees of Shares who have been granted the
voting rights shall be entitled to attend Generaelihgs, to take the floor at such General Meetings
and to exercise their voting rights. Where regedeBhares are concerned, the Management Board
must be notified in writing of the holder’s intemni to attend and vote at the General Meeting.

Prior to being admitted to a General Meeting aamalder, usufructuary, pledgee or proxy must sign
an attendance list, stating his name and, if agblés the number of votes to which he is entitlad.
the case of a proxy, the name(s) of the persom(sylmse behalf such proxy is attending the General
Meeting must also be stated.

With regard to bearer Ordinary Shares the follovapglies. As for the voting rights and/or the right
exercisable at General Meetings, the Company alsllregard as a shareholder any person named in
a written declaration of an affiliated institutiostating that the number of bearer Ordinary Shares
mentioned in the declaration is held in its colleetdeposit and that the person named in the
declaration is and shall continue to be entitledh® said number of bearer Ordinary Shares as a
participant in the collective deposit until the esfdhe General Meeting, provided that the decianat
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is deposited in a timely fashion at the Companyfices. The same applies to usufructuaries and
pledgees of one or more bearer Ordinary Sharesndtiee of the meeting shall specify the date by
which this must have been effected, which date matybe earlier than seven days prior to the
General Meeting.

Voting shareholders and usufructuaries and pledgéégarer Ordinary Shares may attend General
Meetings either in person or by written proxy.

The chairman of the Supervisory Board or, in hisesigce, another member of the Supervisory Board
to be designated by the Supervisory Board, wiltHeechairman of the General Meeting. Resolutions
are adopted at a General Meeting by an absoluterityapf the votes cast (unless a higher proportion
of votes is required by the Articles of Association Dutch law). At a General Meeting, each
Ordinary Share entitles the holder to cast one satteach Cumulative Protective Preference Shares
entitles the holder to cast three votes. The mesnbethe Management Board and the Supervisory
Board have an advisory vote.

One or more Shareholders may submit proposalsisousision at the General Meeting in the event
that such Shareholders, either individually orectilvely, represent at least one hundredth pattief
entire issued capital or in case their Shared)eatlaite of submission of such proposals, haveck sto
market value of at least EUR 50,000,000. Theseqsap must be submitted in writing no later than
60 days before the General Meeting, unless thezesabstantial reasons for not including such
proposals on the agenda.

Adoption of annual accounts

Within four months after the end of the financiaay, the Management Board shall prepare the
annual accounts. The annual accounts must be aecieapby the annual report, the auditors’ report
and certain other information required under Dussk. The annual accounts must be signed by all
members of the Management Board and the SupervBoayd; if the signature of one or more of
them is missing, that fact and the underlying raador it must be duly stated.

The Supervisory Board must submit the annual adsptime annual report and the other information
required under Dutch law to the General Meetingé&doption and at the same time to the works
council for discussion. The annual accounts, theuahreport, the auditors’ report and the other
information required under Dutch law must be maekglable to the Shareholders for their review as
from the date of the notice convening the annuale&s Meeting at the Company’s offices and the
Management Board must at the same time send theabaocounts to the works council. The annual
accounts shall be adopted by the General Meeting.

On 1 January 2009 section 5.1a of the Financiae&igion Act came into effect for the (further)
implementation of the European Transparency Dwect{2004/109/EC) (theTransparency
Directive) and the Transparency Implementing Directive (200/EC). The Transparency Directive
introduces a common European system for the puldiceof annual, semi-annual and interim
financial information by issuers. The provisions the Transparency Directive are now mainly
incorporated in the Financial Supervision Act amé tDecree implementing the Directive on
Transparency for Issuers (Financial Supervision) A&esluit uitvoeringsrichtlijn transparantie
uitgevende instellingen WiffThe supervision of compliance with these ruldslve carried out by the
AFM. For the Company, the implementation of the riBfarency Directive hasnter alia, had
consequences with respect to financial reporting.

Pursuant to article 5:25c of the Financial Sup@mi#\ct the annual financial report of the Company
must be made generally available by the Companyimnvibur months after the end of the Company’s
financial year and must be kept generally availdbtea period of at least five years. The annual
financial report must comprise the following: (ijetaudited annual accounts, (ii) the annual report,
and (iii) a statement prepared by the persons nssiple within the Company. The aforementioned
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statement musinter alia, include an undertaking that (i) the annual act®give a true and fair view
of the assets, liabilities, financial position gmefit and loss of the Company and its consolidated
companies, (i) the annual report gives a true fairdview of the position on the balance sheet date
and the business outlook during the financial yafaghe Company and the affiliated companies, and
(i) a description of the principal risks that t®@mpany faces has been included in the annuaitrepo

In addition, pursuant to article 5:25d of the FiciahSupervision Act the semi-annual financial népo
must be made generally available by the Compankinvitvo months after the end of the first six
months of the Company’s financial year and muskdyat generally available for a period of at least
five years. The semi-annual financial report musimprise the following: (i) the semi-annual
accounts and the semi-annual report, (ii) a statemespared by the persons responsible within the
Company, (iii) an indication of the most importavents, principal risks and uncertainties, (iv) onaj
related parties transactions; and (v) the audibnteqr the auditors’ review (if existing). For teemi-
annual financial report the statement must incladeundertaking that (i) the semi-annual accounts
give a true and fair view of the assets, liab#ifitnancial position and profit and loss of then@any
and its consolidated companies; (ii) the semi-ahreport gives a true and fair view of the position
on the balance sheet date and the business owiootlg the financial year of the Company and the
affiliated companies, and (iii) the business outlgearticular attention being paid to investmentd a
circumstances affecting future turnover and prbfiity.

Liguidation rights

The General Meeting shall be authorised to restdvdissolve the Company, provided that such
resolution is adopted on a motion of the Managenigward, which has been approved by the
Supervisory Board.

If a resolution to dissolve the Company is adoptid liquidation shall be conducted by the
Management Board under the supervision of the Sigmy Board if and to the extent that the
General Meeting does not decide otherwise.

The Company’s assets remaining after payment afeddts and liquidation costs shall be divided as
follows:

. first, a distribution shall be made to all holdefsCumulative Protective Preference Shares
equal to the sum of the amount paid up on their @ative Protective Preference Shares and
the amount of any dividend due to be calculatedttierperiod up to the date on which the
distribution upon liquidation is declared payalaad

. second, if any assets remain, a distribution slethade to all holders of Ordinary Shaves
rata to the nominal value of their holdings of Ordin&fyares.

Repurchase of Shares

The Company may repurchase its own Shares, sulgjemrtain provisions of Dutch law and the
Articles of Association. However, the Company may repurchase its own Shares if (i) the payment
required to make such repurchase would reduce hbeelsolders’ equity of the Company to an
amount less than the sum of the issued share kapidaany reserves that must be maintained by law,
or (ii) the Company and its subsidiaries would ¢&adter hold Shares with an aggregate nominal value
equal to more than 10% of the issued share cafitaltes owned by the Company may not be voted.
Any repurchase of Shares, which are not fully pgidis null and void.

A repurchase of Shares may be effected by the Manmagt Board, subject to the prior approval of

the Supervisory Board, if the Management Boardiees so authorised by the General Meeting. On
14 May 2009 the General Meeting granted this aightion for a period of 18 months and for a total

of 10% of the issued share capital.

Page 101



Capital reduction

Subject to the prior approval of the Supervisonailp the General Meeting may resolve to reduce
issued capital by cancellation of Shares or by eeduthe nominal value of Shares by means of an
amendment of the Articles of Association, subjecthie provisions of Dutch law and the Articles of
Association.

A resolution by the General Meeting to reduce thare capital requires the prior or simultaneous
approval of the meeting of each group of holderthefsame class of Shares whose rights are affected
by the reduction.

Obligations of Shareholders to disclose holdings
Disclosure of voting and capital interest in seties issuing companies under Dutch law

Shareholders may be subject to notification obiiget under the Financial Supervision Act. The
Financial Supervision Act came into force on 1 3ap®007 and implements several provisions of
the Transparency Directive (2004/109/EC) and i® a@lBned at simplifying and modernising the
notification and disclosure procedures. The follogvilescription summarises those obligations.

Shareholders are advised to consult with their degal advisors to determine whether the
notification obligations apply to them.

The most important notification requirements foe tEompany’s investors with respect to the
Financial Supervision Act are:

. any person who, directly or indirectly, acquirasdisposes of a capital interest or voting
rights in the Company must forthwith give writteotice to the AFM of such capital interest
and/or voting rights. This notification obligatiavll exist if an acquisition or disposal causes
the total percentage of the capital interest andéing rights held to reach, exceed or fall
below the following thresholds: 5%, 10% 15%, 20%% 30%, 40%, 50%, 60%, 75% and
95%;

. any person whose capital interest or voting rightthe Company reaches, exceeds or falls
below a threshold due to a change in the Companytstanding capital, or in votes that can
be cast on the Shares as notified to the AFM byCivapany, should notify the AFM no later
than the fourth trading day after the AFM has @h#id the Company’s notification; and

. any person with a capital interest or voting right the Company reaching or exceeding 5%
will be required to notify the AFM of any changesthe composition (actual or potential) of
this interest annually within four weeks from 31dember at 24:00 hours.

For the purpose of calculating the percentage gitaainterest or voting rights, the following
interests must be taken into account: (i) Sharesctlly held (or acquired or disposed of) by any
person, (i) Shares (or depositary receipts forredjaheld (or acquired or disposed of) by such
person’s subsidiaries or by a third party for spehson’s account or by a third party with whom such
person has concluded an oral or written voting ement, and (iii) Shares which such person, or any
subsidiary or third party referred to above, maguéie pursuant to any option or other right held by
such person (or acquired or disposed of includimg, not limited to, on the basis of convertible
bonds).

Special rules apply to attribution of communitypsbperty. A holder of a pledge or right of usufruct

in respect of the Shares can also be subject toetharting obligations, if such person has, or can
acquire, the right to vote on the Shares or, ire adsdepositary receipts, the underlying Sharea. If
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pledgee or usufructarian acquires such (conditjonalting rights, this may trigger reporting
obligations for the holder of the Shares (or depogireceipts for the Shares).

Furthermore, each member of the Management Boatdapervisory Board must immediately give
written notice to the AFM by means of a standamihfof any change in his or her holding of Shares
and voting rights in the Company.

Non-compliance with the notification obligationsutd lead to criminal fines, administrative fines,
imprisonment or other sanctions.

Disclosure of trades in listed securities under éulaw

Pursuant to the section of the Financial Supemigiot implementing the Market Abuse Directive
2003/6/EC and related Commission Directives 200882, 2003/125/EC and 2004/72/EC, members
of the Management Board and the Supervisory Boand, any other person who has managerial
responsibilities or who has the authority to malkeisions affecting the future developments and
business prospects of the Company and who hasareggdess to inside information relating, directly
or indirectly, to the Company (dnsider), must notify the AFM of all transactions condwtten his
own account relating to the Shares or securitigh@Company, the value of which is determined by
the value of his Shares.

In addition, persons designated by the Decree orkédl@buse pursuant to the Financial Supervision
Act (Besluit marktmisbruik W)ft(the Market Abuse Decreg who are closely associated with
members of the Management Board, Supervisory Boaathy of the Insiders must notify the AFM of
the existence of any transactions conducted far dven account relating to the Shares or securities
of the Company, the value of which is determinedthy value of the Shares. The Market Abuse
Decree designates the following categories of pexs@) the spouse or any partner considered by
national law as equivalent to the spouse, (ii) depet children, (iii) other relatives who have sthr
the same household for at least one year at tkeam transaction date, and (iv) any legal person,
trust or partnership, among other things, whoseageral responsibilities are discharged by a person
referred to under (i), (ii) or (iii) above.

The AFM must be notified of transactions effectectither the Shares or securities of the Company,
the value of which is determined by the value & 8hares, no later than the fifth business day
following the transaction date. Notification may Ipestponed until the date the value of the
transactions amounts to EUR 5,000 or more per daleyear.

The AFM keeps a public register of all notificatbomade pursuant to the Financial Supervision Act.
Non-compliance with the notification obligationsden the market abuse obligations laid down in the
Financial Supervision Act may lead to criminal Bpexdministrative fines, imprisonment or other
sanctions.

Public offer rules

In accordance with Directive 2004/25/EC of the Bp@an Parliament and of the Council of the
European Union (theTakeover Directive’) each member state should ensure the protection o
minority shareholders by obliging any party, actaigne or in concert with others, that, directly or
indirectly, acquires a controlling interest in atéid company has to make a public offer for all
outstanding shares in the capital of that company.

Under the laws of the Netherlands a controllingiiest is defined as the ability to exercise attleas
30% of the voting rights at a general meeting areholders of a Dutch public limited liability
company whose shares (and/or depositary receipshéoes issued with the cooperation of the public
limited liability company) are admitted to tradiog a regulated market. Pursuant to article 5:70 of
the Financial Supervision Act any party, actingnaloor in concert with others, that, directly or
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indirectly, acquires a controlling interest mustkaa public offer for all listed and non-listed st&
(and/or depositary receipts for shares issued wieh cooperation of the public limited liability
company) in the capital of that public limited ligly company. This obligation does not apply to a
party that already had a controlling interest ofenthan 30% at the date on which the mandatory bid
rules were implemented in the Financial Supervigion(i.e. 28 October 2007).

Squeeze-out rules

Pursuant to article 2:92a of the Dutch Civil Codghareholder that, for its own account, holds astle
95% of the issued share capital of a Dutch pubtiitéd liability company may institute proceedings
against the other shareholders jointly for thedfanof their shares to the claimant. The procegin
are held before the Enterprise Chamber and candtiéuted by means of a writ of summons served
upon each of the minority shareholders in accoreavith the provisions of the Dutch Code of Civil
Procedure\(Vetboek van Burgerlijke Rechtsvordejinghe Enterprise Chamber may grant the claim
for the squeeze out in relation to all minority ilders and will determine the price to be pard f
the shares, if necessary after appointment of orthree experts who will offer an opinion to the
Enterprise Chamber on the value to be paid fosktaes of the minority shareholders. Once the order
to transfer becomes final before the Enterprisenitiea, the person acquiring the shares must give
written notice of the date and place of payment #red price to the holders of the shares to be
acquired whose addresses are known to him. Urthesaddresses of all of them are known to him, it
must also publish the same in a Dutch daily newspayith a national circulation.

In addition, pursuant to article 2:359c of the Duivil Code following a public offer, a holder at
least 95% of the outstanding shares and votindsigha Dutch private limited liability company has
the right to require the minority shareholderseb their shares to it. Any such request must el fi
with the Enterprise Chamber within three montheratie end of the acceptance period of the public
offer. Conversely, pursuant to article 2:359d @& thutch Civil Code each minority shareholder has
the right to require the holder of at least 95%hef outstanding shares and voting rights to purchas
its shares in such case. The minority shareholdest file such claim with the Enterprise Chamber
within three months after the end of the accept@ec®d of the public offer.

12.5 General business principles and insider trading rus
General business principles

The Management Board has established a statemegeradral business principles, which are

evaluated at least every two years and were lagwed on 21 January 2010. The statement contains
principles on the Company’s obligations to societige environment and its employees, its

commitment to maintaining quality, its conduct temwts and suppliers and its commitment to capital

suppliers. A copy of these general business piiegips available on the Company's website

(www.boskalis.com

Internal insider trading rules

The Management Board has formulated a set of maélgarding price-sensitive information. Under

these rules, any employee who is in possessionfofmation that may reasonably be expected to
influence the price of the securities may not eegagtransactions in the Company’s securities or
recommend a third party to engage in transactionghe Company’s securities. It is likewise

forbidden to communicate price-sensitive informatto a third party and engage in transactions
during a closed period. These rules also applyht rmembers of the Management Board and
Supervisory Board and other designated individuals.
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13. MANAGEMENT AND EMPLOYEES
13.1 Introduction

As described above in “Description of Share Camtad Corporate Structure”, the Company has a
two-tier management structure, with a Managememtr@and a separate Supervisory Board.

The Management Board and the Supervisory Boardrsadie principle embodied in the Dutch
corporate governance code (tberporate Governance Codgthat the Company is a long-term form
of collaboration between the various parties ingdIvThey recognise their integral, responsibildy f
correctly balancing all the interests concernedevbafeguarding the continuity of the business. The
aim of the Company is to create long-term sharedroldlue. Unless stated otherwise, the Company
complies with the Corporate Governance Code’s pesttice provisions. Deviations from those
provisions are discussed in this Chapter 13.

Any substantial changes in the Company’s corpagaternance structure or in the manner in which
the Company complies with this Corporate GovernaGoele will be presented to the General
Meeting for discussion under a separate agenda item

13.2 Management Board

The Management Board is responsible for the manageraf the Company and its operating
companies, which means, among others, that it eefihe strategic direction, establishes the palicie
and manages the Company’s day-to-day operatiors.Mdmagement Board is responsible for the
Company'’s results and the achievement of its objext

The members of the Management Board are appointdtieo Supervisory Board. The Supervisory
Board may at any time suspend or dismiss a menfhtiedVlanagement Board, provided, however,
that the Supervisory Board shall not dismiss a nenadi the Management Board until after the
General Meeting has been consulted about the pedmtismissal.

Representative authority is vested both in the Mangent Board and in each member of the
Management Board acting individually. In the evehta conflict of interest between the Company
and one or more members of the Management Bosedzdmpany may nevertheless be represented
by each member of the Management Board, excefpteircase of an agreement which a member of
the Management Board has concluded in private thithCompany or a private legal action which a
member of the Management Board has raised aga@sampany, in which case the Company will
be represented by the Supervisory Board or by abeewf the Supervisory Board appointed by the
Supervisory Board.

The business address of the members of the Manag@uard is: Royal Boskalis Westminster N.V.,
Rosmolenweg 20, 3356 LK Papendrecht, the Nethesland

Members of the Management Board

As at the date of this Prospectus, the ManagemeatdBof the Company consists of three members.

Name Member since End of term

Mr. dr. P.A.M. Berdowski 21 August 1997 n.a.

(1957) (Mr. dr. P.A.M. Berdowski has
been appointed for an indefinite
period)
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Mr. drs. J.H. Kamps 1 January 2006 2010
(1959)

Mr. ing. T.L. Baartmans 9 May 2007 2011
(1960)

Mr. dr. P.A.M. Berdowski — Chairman

Peter Berdowski is a Dutch national. He was fipgtainted to the Management Board on 21 August
1997 and was appointed as its chairman as of 8 M08%. Mr. Berdowski has been appointed to the
Management Board for an indefinite period. Mr. Bevdki is chairman of the supervisory board of
Amega Holding B.V. and N.V. Holding Westland Infr&urthermore he is a member of the
supervisory board of TBI Holdings B.V. and Van Ganmskel Groep B.V. In addition he is part of
the board of the Stichting STC-Group and a memibéne state committee on export-, import- and
investment guarantees. Mr. Berdowski graduated fiimenRijksuniversiteit Utrecht with a Masters
degree in Chemical Sciences in 1981 and a PhD em@al Sciences in 1985. From 1985 Mr.
Berdowski performed several jobs at Royal Shell UproSubsequently he joined in 1986 the
management consultant firm Krekel Van der Woerd W&i@e where he left the position of managing
director in 1997.

Mr. drs. J.H. Kamps — Chief financial officer

Hans Kamps is a Dutch national. He was first appdiras member to the Management Board on 1
January 2006. He performs the role of chief finahofficer. Mr. Kamps has been appointed for a
period of four years. Mr. Kamps is a member of bloard of Stichting Fondsenbeheer Waterbouw
and Stichting Bedrijfstakpensioenfonds Waterbouwrttiermore he is chairman of the board of
Stichting Pernsioenfonds Boskalis Westminster Neaddr Mr. Kamps graduated from the
Universiteit van Amsterdam with a Masters in Buss&conomics in 1982. Mr. Kamps joined Ernst
& Whinney as management consultant in 1982. Fro84 18l 1986 he performed several jobs as
controller at Schuitema N.V. From 1986 onwards Klamps has worked for Boskalis in various
financial positions.

Mr. ing. T.L. Baartmans

Theo Baartmans is a Dutch national. He was appbiat¢he Management Board on 9 May 2007. Mr.
Baartmans has been appointed for a period of 4sydér. Baartmans is a member of the board of
NABU, the Netherlands Assaociation of Internatio@aintractors. Mr. Baartmans graduated from the
Technische Hogeschool in Amsterdam in 1984 andisied a Senior Executive Program at the
London Business School in 2003. Mr. Baartmans exfalnis career at Volker Stevin Dredging B.V.
where he worked from 1986 till 1990. He joined Nfair in 1990. Since 1991 Mr. Baartmans
performed several jobs at HAM Dredging and Marinenactors. In 2000 Mr. Baartmans joined
Boskalis where he fulfilled several positions.

All members of the Management Board have the Da#&tlonality and none of them holds any Shares
or option rights in the capital of the Company.

13.3  Supervisory Board

The Supervisory Board is responsible for supergighe policy of the Management Board and the
general course of the business of the Company @ndelated entities, as well as advising the
Management Board. The interests of the Companytamelated entities guide the Supervisory Board
in the performance of its task. The Management 8qaovides the Supervisory Board in a timely

manner with all information needed to perform &sk The responsibilities, duties and procedures of
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the Supervisory Board are laid down in the Artiadé#\ssociation of the Company and in the charters
of the Supervisory Board and its committees.

The members of the Supervisory Board are appoingatie General Meeting on the recommendation
of the Supervisory Board. Both the General Meetimgd the works council may make
recommendations for persons to be nominated fooiappent to the Supervisory Board. The works
council has an enhanced right of recommendation raag nominate at least one-third of the
candidates for appointment to Supervisory Boarde Bupervisory Board will place the works
council's nominee on the list of candidates untessSupervisory Board objects to the nomination of
the works council on the grounds that the recommérwdndidate is not, in its view, suitable to fulfi
the duties of a member of the Supervisory Boarthat, as a result of the recommended candidate’s
appointment, the Supervisory Board will no longemlooperly composed.

The composition of the Supervisory Board takes adoount the nature of the Company’s business,
its activities and the expertise and backgroundrelgsof its members. All new members of the
Supervisory Board are given an induction courséofiohg their appointment. The Supervisory
Board'’s resignation schedule is drawn up in acaudavith the principles embodied in the Corporate
Governance Code and is designed to avoid too mesigrations arising at the same time. The
Supervisory Board of the Company currently consiferze members.

The business address of the members of the SupsrBeard is: Royal Boskalis Westminster N.V.,
Rosmolenweg 20, 3356 LK Papendrecht, the Nethesland

Members of the Supervisory Board

At the date hereof, the members of the SuperviBoard are:

Name Member since End of term
Mr. drs. H. Heemskerk 1 July 2006 2013
(1943)

Mr. mr. M.P. Kramer 19 August 2009 2012
(1950)

Mr. drs. M. Niggebrugge 30 August 2006 2013
(1950)

Mr. M. van der Vorm 18 May 1993 2011
(1958)

Mr. mr. C. van Woudenberg 9 May 2007 2011
(1948)

Mr. drs. H. Heemskerk — Chairman

Mr. Heemskerk, the chairman of the Supervisory Bpara Dutch national. He was first appointed to
the Supervisory Board in 2006 and his current tems until 2013. Mr. Heemskerk started his career
at AMRO Bank where he fulfilled several positiomeri 1969 until 1991. In 1991 he was appointed
as chairman of F. Van Lanschot Bankiers N.V. In28. Heemskerk was appointed as chairman of
the executive board of Rabobank Nederland whenmetired in 2009. Currently Mr. Heemskerk is a
member of the supervisory board of Het Aambeeld. N-\¢t Aambeeld B.V. and Bank Sarasin & Cie
AG. Furthermore he is a member of the supervisaygrd of the Wageningen University and
Research Centre, member of the executive boardesfci{ Leuven Gent Management School and
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member of the board of Stichting Vereniging voor Efiéectenhandel as well as member of the
advisory council of the Amsterdam Institute of Fina. Mr. Heemskerk is a member of the Audit
Committee and the chairman of the Selection andoAqment Committee.

Mr. mr. M.P. Kramer

Mr. Kramer is a Dutch national. He was appointeth® Supervisory Board on 19 August 2009 and
his current term runs until 2012. Mr. Kramer is ichman of the executive board and chief executive
officer of N.V. Nederlandse Gasunie. Mr. Kramerrtstd his career at the Ministry of Economic
Affairs in 1976. In 1979 he joined the NAVO in Bagds. From 1982 till 1988 he led the Oil Industry
Division of the International Energy Agency. In BO&Ir. Kramer joined Crude Oil Supply and
Trading Petro-Canada. From 1992 until 2003 Mr. Kearfulfilled several positions at Stattoil
Norway. Currently Mr. Kramer is president of GlEasInfrastructure Europe and president of the
board of KVGN, Royal Dutch Gas Association. Mr. Krer is a member of the Remuneration
Committee.

Mr. drs. M. Niggebrugge

Mr. Niggebrugge is a Dutch national. He was firgp@inted to the Supervisory Board in 2006 and his
current term runs until 2013. Mr. Niggebrugge stditis career at Royal Shell Group in 1976 where
he fulfilled several positions. In 2000 he joinedvNNederlandse Spoorwegen as member of the
executive board. Currently Mr. Niggebrugge is membg the executive board and the general
administrative board of Vereniging VNO-NCW and membof the supervisory board of
Diakonessenziekenhuis Utrecht. Mr. Niggebruggéarenan of the Audit Committee.

Mr. M. van der Vorm

Mr. Van der Vorm is a Dutch national. He was fiagpointed to the Supervisory Board in 1993 and
his current term runs until 2011. Mr. Van der Vosrchairman of executive board of HAL Holding
N.V. Mr. Van der Vorm is currently member of thepswvisory board of Anthony Veder Group N.V.
and Royal Vopak N.V. Mr. Van der Vorm is membetlod Selection and Appointment Committee.

Mr. mr. C. van Woudenberg

Mr. Van Woudenberg is a Dutch national. He wad fspointed to the Supervisory Board in 2007
and his current term runs until 2011. Mr. Van Waudlerg started his career at Akzo Nederland in
1974 where he performed several jobs. He joined KhM989. In 2005 Mr. Van Woudenberg was
appointed to the executive committee of Air Frakédd. He retired from this position in 2008.
Currently Mr. Van Woudenberg is member of the suigery board of Royal DSM N.V., Royal
Grolsch N.V., Mercurius Group B.V., Transavia Bahd the Netherlands Chamber of Commerce.
Mr. Van Woudenberg is chairman of the Remuneraiommittee.

All members of the Supervisory Board have the Dutationality and none of them holds any Shares
or option rights in the capital of the Company.

In view of the scale, diversity and complexity betmatters to be discussed, the Supervisory Board
has established three core committees — the Auwhirittee, the Remuneration Committee and the
Selection and Appointment Committee — which contébto more effective decision-making by the
Supervisory Board. The roles, responsibilities, position, tasks and procedures of the committees
are laid down in charters.

Audit Committee

The Audit Committee consists of:
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. Mr. drs. M. Niggebrugge as chairman; and
. Mr. drs. H. Heemskerk.

The Audit Committee advises the Supervisory Boardipthe supervision, monitoring and advising
of the Management Board with respect to the opmratf the internal risk management and control
systems, (i) the supervision of the provision ofahcial information by the Company, (iii)) the

supervision of the compliance with recommendatiand the following up of comments by external
auditors, (iv) the supervision of the Company’si@olon tax planning, (v) the supervision of the
financing of the Company, (vi) the supervision lodé application of information and communication
technology (ICT), (vii) it maintaining regular caats with and supervising the relationship with the
external auditor, (viii) the nomination of an extar auditor for appointment by the General Meeting,
and (ix) the financial statements, the annual budgel significant capital investments by the
Company.

The roles and responsibilities of the Audit Comeates well as the composition and the manner in
which it discharges its duties are set out in gdgulations of the Supervisory Board Audit Committee
The Audit Committee shall meet as often as one arenof its members deem necessary but in any
event at least twice a year.

Remuneration Committee

The Remuneration Committee consists of:

. Mr. mr. C. van Woudenberg as chairman; and
. Mr. mr. M.P. Kramer.

The Remuneration Committee advises the SuperviBoard on (i) the remuneration policy to be

pursued for the Management Board members, to b@tedldby the General Meeting, (ii) the

remuneration of individual Management Board memb&r<e adopted by the Supervisory Board,
and (iii) the preparation of the report on the reemation policy conducted, to be adopted by the
Supervisory Board, which report shall contain amreiew of how the remuneration policy was

implemented over the past financial year as welhasoverview of the anticipated remuneration
policy for the subsequent financial years.

The roles and responsibilities of the RemuneraGammittee as well as the composition and the
manner in which it discharges its duties are sétiouhe regulations of the Supervisory Board
Remuneration Committee. The Remuneration Commgtedl meet as often as one or more of its
members deem necessary but in any event at leasteoyear.

Selection and Appointment Committee

The Selection and Appointment Committee consists of

. Mr. drs. H. Heemskerk; and

. Mr. M. van der Vorm.

The Selection and Appointment Committee advisesSimgervisory Board on (i) the drawing up of
the selection criteria and appointment proceduregspect of the members of the Supervisory Board
and the Management Board, (ii) the periodic assessnof the size and composition of the
Supervisory Board and the Management Board anteoptofile of the Supervisory Board, (iii) the

periodic assessment of the functioning of individoembers of the Supervisory Board and the
Management Board and the reporting on their funatig to the Supervisory Board, (iv) proposed
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(re)appointments, and (v) the supervision of th@agament policy with respect to selection criteria
and appointment procedures for the Company’s seméoragement.

The roles and responsibilities of the Selection Apgointment Committee as well as the composition
and the manner in which it discharges its dutiessat out in the regulations of the SupervisoryrBoa
Selection and Appointment Committee. The Selectiad Appointment Committee shall meet as
often as one or more of its members deem necelgaiy any event at least once a year.

13.4 Other information relating to the Management Boardand the Supervisory Board
In relation to the members of the Management Baadithe Supervisory Board, there have been:
. no convictions in relation fraudulent offences dvteast the last five years;

. no bankruptcies, receiverships or liquidationgwhich such person who was acting in such
capacity was associated for at least the lastyibags; and

. no official public incrimination and/or sanctio$ such person by statutory or regulatory
authorities (including designated professional beqi

Furthermore, none of such persons has ever bequatifged by a court from acting as a member of
the administrative, management or supervisory lsodien issuer, or from acting in the management
or conduct of the affairs of an issuer for at l¢hstlast five years.

At the moment, one member of the Supervisory Baambt independent within the meaning of the
Corporate Governance Code, because this membes hgbadsition on the executive board of HAL
Holding N.V. (see “Members of the Supervisory Bdaravhich may from time to time constitute a
conflict of interest. As such, Boskalis does notide from best-practice provision 111.2.1 as fath
described in Chapter 13.5 “Departures from the-pesttice provisions of the Corporate Governance
Code” below.

Other than the fact that one Supervisory Board negritonot independent within the meaning of the
Corporate Governance Code, the Company is not asfaary potential conflicts of interest between
the duties to Boskalis of the persons listed abawder Chapter 13.2 “Management Board” and
Chapter 13.3 “Supervisory Board” and their priviaterests and/or other duties.

13.5 Departures from the best-practice provisions of th&€€orporate Governance Code

While the Company endorses the principles of thep@ate Governance Code, it does not comply or
may not comply with the following best-practice yigions of the Corporate Governance Code.

. Mr. dr. P.A.M. Berdowski, who has been a membethef Management Board from before the
introduction of the Corporate Governance Cduags been appointed (and has an employment
agreement) for an indefinite period, which congtisua deviation from best-practice provision
I1.1.1. that states that a management board memhbgrbe appointed for a maximum period
of four years only. However, members of the Manag@nBoard who have been appointed
after the introduction of the Corporate Governa@ode have been, and any new members of
the Management Board will be, appointed for a tefmot more than four years at a time.

. As a general rule, Boskalis complies with bestpica provision 11.1.7. that a member of the
Management Board may not be a member of the sigmeywboard of more than two listed
companies and that a member of the Management Buoaydnot be the chairman of the
supervisory board of a listed company. However, exceptional circumstances the
Supervisory Board may grant its approval to a dewiafrom this best-practice provision if
such deviation serves the interests of Boskalis.
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. As a general rule, Boskalis complies with bestpca provision I1.2. regarding the amount
and composition of the remuneration of the memioérhe Management Board. However,
agreements with members of the Management Boartdwhee entered into prior to the
introduction of the Corporate Governance Code haebeen amended and therefore may
contain provisions in deviation from this best-piee provision.

. The remuneration payable in the event of dismifsaMr. dr. P.A.M. Berdowski, who has
been a member of the Management Board from befoeeintroduction of the Corporate
Governance Codamounts taone and a half year's salaand forMr. drs. J.H. Kamps to two
year's salary, which constitutes a deviation frbast-practice provision 11.2.7. that deals with
the maximum remuneration payable in the eventshidisal.

. At the moment there is only one member of the Sugery Board Mr. M. van der Vorm, who
does not qualify as independent and as such BssHalks not deviate from best-practice
provision 111.2.1. However, it is Boskalis’ policghat more than one member of the
Supervisory Board member can be dependent, asaleiige majority of the members of the
Supervisory Board is independent, as Boskalis ithefopinion that this may, under certain
circumstances, be necessary or desirable givespbeialist industry that Boskalis operates
in, the leading position it occupies in that indysind the complex network of commercial
relationships it has.

. As a general rule, Boskalis complies with bestfica provision 111.3.4. that the number of
supervisory boards of Dutch listed companies ofcivliine individual may be a member shall
be limited to such an extent that the proper peréorce of such individual's duties is assured,
with a maximum number of five. However, in exceptib circumstances the Supervisory
Board may propose a candidate who deviates frosrbist-practice provision.

. Mr. M. van der Vorm has been a member of the Supeny Board since 18 May 1993, which
constitutes a deviation from best-practice prowvisit.3.5. that states that a supervisory board
member may be appointed for a maximum of three-year periods only.

13.6 Remuneration Management Board

The aim of the remuneration policy for the Managetigoard is to ensure that the Company is able
to attract, motivate and retain qualified and ekpéainagement Board members. The remuneration
package of the Management Board members consistéxdd salary, a variable salary and a pension
plan. The amount and composition of the remunergpiackage is determined on the basis of the
Dutch labour market and using information aboutarmroup of companies comparable to Boskalis
in terms of size and complexity.

The remuneration policy for the Management Boasladopted by the General Meeting in 2006,
applied throughout 2007, 2008 and continued toyappl2009. The salaries for the Management
Board members in 2009 amounted to EUR 560 thougewsts for Mr. dr. P.A.M. Berdowski, EUR
405 thousand gross for Mr. drs. J.H. Kamps and EAOR thousand gross for Mr. ing. T.L.
Baartmans.

Remuneration package

Fixed salary

The fixed salaries are determined on the basi©i®fCutch labour market and are in line with the
salaries of a peer group of companies comparalBeskalis in terms of size and complexity.
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Variable salary

The variable salaries comprise a short-term anahg-term part. Both parts are linked to the fixed
annual salary and consist of two elements withcarakweighting. The first element of the short-term
part is based on annual return and is linked tgradit plus interest on long-term loans expresaed
percentage of average invested capital. The otlmmemt is linked to the degree to which the
individual Management Board member has achievedatgets set by the Supervisory Board. If the
targets are reached, the short-term “at targett’ walramount to 50% of the fixed annual salary for
the chairman of the Management Board and 45% ferother members of the Management Board.
These percentages can grow to as much as 75% abth Géspectively in the event of excellent
performance.

With respect to the long-term part, one elemeairiged at creating shareholder value, while therothe
element focuses on the realisation of the corpopalecy. The Supervisory Board formulates a
number of long-term targets, which form the basrsaf qualitative assessment. For this long-terrh par
the “at target” percentages are 50% for the chairofahe Management Board and 45% for the other
members of the Management Board. These percentageseach a maximum of 75% and 67.5%
respectively in the event of excellent performari€ach year the long-term part is expressed as a
conditional number of notional shares. After thyears the definite number of shares is determined
and a cash amount is paid out based on the shaee girthat time. That means that the variable
income of the members of the Management Board dipienpart on the Company’s share price and
is therefore linked to the value of the Company.

Pension plan

The members of the Management Board participatieeinppension scheme of Stichting Pensioenfonds
Boskalis Westminster Nederland. Since 1 January} 266 pension accrual has been based on the
average wage system; the retirement age is 65.

Other

No loans, advances or guarantees will be extenoledetmbers of the Management Board and the

explicit approval of the chairman of the SuperwsBpoard is required before any position outside the

Company may be accepted.

Management Board remuneration in 2008

The table below shows the remuneration receivetiéynembers of the Management Board in 2008.

Name Annual salary | Pension Short- and long- | Total

and contributions term variable

remuneration remuneration
Mr. dr. P.A.M. EUR 489,000 EUR 91,000 EUR 1,346,000 EUR 1,926,000
Berdowski
Mr. drs. J.H. Kamps | EUR 365,000 EUR 65,000 EUR 219,000 EUR 649,000
Mr. ing. T.L. EUR 365,000 EUR 65,000 EUR 197,000 EUR 627,000
Baartmans
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The variable remuneration paid in 2008 is relaedhte achievement of certain targets during the
2007 financial year (short-term variable remunergtiand the achievement of certain targets during
the 2005-2007 period (long-term variable remunemgti

13.7 Remuneration Supervisory Board
Remuneration package

In accordance with the Articles of Association theneral Meeting can award the Supervisory Board
or one or more of its members a fixed remunerafidre remuneration package of the Supervisory
Board members consists of a fixed salary and ierohéted on the basis of the Dutch labour market
and using information about a peer group of conggmoomparable to Boskalis in terms of size and
complexity. Consistent with the Corporate Goverma@ode, the remuneration of the Supervisory
Board members is not dependent on the Companyidtse€onsequently, neither stock options nor
performance shares are granted to the SupervisoaydBmembers by way of remuneration. Any
Shares in the Company held by Supervisory Boardlmesrshould be held as long-term investment.

Supervisory Board remuneration in 2008

The table below shows the remuneration receiveithdynembers of the Supervisory Board in 2008.

Name Annual salary | Total

and

remuneration
Mr. R.M.F. van Loon EUR 63,000 EUR 63,000
Mr. drs. H. Heemskerk EUR 37,000 EUR 37,000
Mr. drs. M. Niggebrugge EUR 44,000 EUR 44,000
Mr. M. van der Vorm EUR 37,000 EUR 37,000
Mr. mr. C. van Woudenberg| EUR 41,000 EUR 41,000

The members of the Supervisory Board receive, idit@th to their remuneration, an annual
allowance for out-of-pocket expenses of EUR 2,3&he

13.8 Employment agreements

Set out below is a summary of the termination miovis included in the employment agreements of
the members of the Management Board. Currentlyoti@r service contracts, other than those
described below, exist which provide benefits tomhers of the Supervisory Board and the
Management Board upon termination of service.

The following members of the Management Board anpleyed by the Company on the basis of an
employment agreement:
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Name Term Term Severance
employment appointment payment
agreement

Mr. dr. P.A.M. indefinite indefinite equal to 1.5 years

Berdowski salary

Mr. drs. J.H. Kamps | 4 years 4 years equal to 2 years

salary

Mr. ing. T.L. 4 years 4 years equal to 1 year

Baartmans salary

* Upon unfair dismissal, the members of the Managi@nBoard will be entitled to a severance payment.

13.9 Employees

In 2008 the average size of the Boskalis workfavas 9,389; the figure at year-end 2008 was 10,201
(8,577 at year-end 2007). This increase is maioky th some large projects and the fact that Mexico
has entirely been consolidated from mid-Novemb&820

Number of employees 2008 2007 2006 2005

Number of employees at year end 10,201 8,577 8,151 7,029
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14. MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS
14.1 Major Shareholders

The following table shows details of Aviva plc addL Trust, major holders of Ordinary Shares, and
is based on notifications received by the Compamgymnt to the notification obligation under the
Financial Supervision Act and the Decree on thelbsire of Major Holdings and Capital Interests
in Securities-Issuing InstitutionsBésluit melding zeggenschap en kapitaalbelang tgeuende
instellingen.!

Interest Ordinary Shares Date of disclosure
Aviva plc 5.01% 4,943,090 10 February 2010
(indirectly through Delta Lloyd
Levensverzekeringen N.V., Delta
Lloyd Life N.V. and Norwich Union
Life Australia Limited)
HAL Trust 31.75% 9,079,087 1 November 2006

(indirectly through HAL)
1  Disclosed holdings are in part not tradable on&hresterdam Stock Exchange.

See Chapter 12 “Description of Share Capital andp@ate Structure - Corporate Structure -
Obligations of Shareholders to disclose holdings”féirther information concerning the requirements
under Dutch law to notify interests in the Ordin&tyares.

As at the date of this Prospectus, the Companynatds that the free float of its listed Ordinary
Shares amounts to around 67.52%.

No major Shareholder listed in the table above tifferent voting rights from those set out in
Chapter 12 “Description of Share Capital and CafmGovernance”.

14.2 Related party transactions
Joint ventures

Transactions with joint ventures take place at ar@hgth basis. The joint group companies have, as
at the end of the first half year 2009, amountseit@ble from and payable to project-driven
construction consortia amounting to EUR 94 milland EUR 211 million respectively (year-end
2008: EUR 146 million and EUR 181 million respeetix).

During the financial years 2008, 2007 and 2006rethveere no material transactions with strategic
alliances other than in joint control. Those maletransactions were mainly in proportion to the
percentage of participation in the activities imjpct-driven construction consortiums. Transactions
with project-driven construction consortiums takacp on a large scale because of the nature of the
business activities. In respective joint venturesagients, equivalence between individual partrgers i
achieved by means of, inter alia, agreed ratepdmsonnel and equipment.

1 Since the date of disclosure stated in the tdf#lénformation relating to HAL Trust’s holding &frdinary

Shares has changed and now amounts to 32.48%.
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Transactions with members of the Board of Managerhand members of the Supervisory Board

Other than the emoluments for members of the Manage Board and Supervisory Board of the
Company over 2008 and 2007 (see “Management Baamdimeration in 2008” and “Supervisory
Board remuneration in 2008”), no loans or guaramthave been provided to, or on behalf of,
members of the Management Board or members ofuper8isory Board.

Other related party transactions
The Company has entered into various agreemerntsoainpanies within its Group in respect of the

purchase and sale of goods, development and intggservices. These transactions have been
through ordinary course and at arm’s length basis.
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15. THE PRIVATE PLACEMENT AND LISTING
15.1 Private Placement

On the Issue Date, the Company issued 2,929,5680remary Shares to HAL and 1,176,470 new
Ordinary Shares to Delta Lloyd Group at an IssueePof EUR 25.50 each, totalling an amount of
EUR 104,703,969. On the Issue Date, after the ferivlacement and taking into account the issuance
of 4,913,568 new Ordinary Shares to institutiomsfestors by means of the Accelerated Bookbuild
Process, which issuance also took place on 15 Dmme009, 98,651,289 Ordinary Shares were
issued and outstanding. The Private Placementtandd¢celerated Bookbuild Process resulted in a
dilution of approximately 10%.

15.2 Listing and trading

Application will be made to list all of the New Sbka on Euronext Amsterdam under the symbol
“BOKA". The ISIN (International Security Identifit@n Number) code is NLOO00852580 and the
common code is 030124699. Trading in the New Shareg€uronext Amsterdam is expected to
commence on 15 March 2010.

15.3 Conflict of interest

A conflict of interest may have existed between@uenpany and Mr. M. van der Vorm with respect
to the issuance of the New Shares to HAL as heahaadirect ownership interest in HAL and is a
member of the Supervisory Board. For that reason,NM van der Vorm has not taken part in the
decision-making process in the Supervisory Boaganding the Private Placement. Also see Chapter
13.5 “Management and employees - Departures frost-fractice provisions of the Corporate
Governance Code”.
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16. TAXATION
Netherlands tax considerations

The following summary outlines certain Netherlartds consequences in connection with the

acquisition, ownership and disposal of Ordinaryr8saThe summary does not purport to present any
comprehensive or complete picture of all Netheratek aspects that could be of relevance to the
acquisition, ownership and disposal of Ordinaryr8sdy a (prospective) holder of Ordinary Shares
who may be subject to special tax treatment.

For purposes of Netherlands income and corporatame tax, Ordinary Shares legally owned by a
third party, such as a trustee, foundation or sinehtity or arrangement {iéhird Party ), may under
certain circumstances have to be allocated todkenfed) settlor, grantor or similar originator (the
Settlor) or, upon the death of the Settlor, his or herefieraries (theBeneficiarie9 in proportion to
their entitlement to the estate of the Settlor v€hstrust or similar arrangement (tlseparated
Private Assets.

This summary does not address the tax consequeficesholder of Ordinary Shares who is an
individual and who has a substantial interest e@ompany. Generally, a holder of Ordinary Shares
will have a substantial interest in the Companhef whether alone or together with his spouse or
partner and/or certain other close relatives, hdld=ctly or indirectly, or as Settlor or Benefigiaof
Separated Private Assets,

(a) (i) the ownership of, (ii) certain other rightsich as usufruct, over, or (iii) rights to acquir
(whether or not already issued), Ordinary Sharpeesenting 5% or more of the total issued
and outstanding capital (or the issued and outstgnzhpital of any class of shares) of the
Company; or

(b) (i) the ownership of, or (ii) certain other g, such as usufruct over, profit participating
certificates winstbewijzehthat relate to 5% or more of the annual profithed Company or
to 5% or more of the liquidation proceeds of thenpany.

In addition, a holder of Ordinary Shares has atsuitial interest in the Company if he, whether alon
or together with his spouse or partner and/or cexther close relatives, has the ownership of, or
other rights over, Shares in, or profit certifiGatesued by, the Company that represent less tan 5
of the relevant aggregate that either (a) qualiisgbart of a substantial interest as set fortiveland
where Shares, profit certificates and/or rightse¢hever have been, or are deemed to have been,
partially disposed of, or (b) have been acquiredpag of a transaction that qualified for non-
recognition of gain treatment.

This summary does not address the tax consequehbedders of Ordinary Shares receiving income
or realising capital gains in their capacity asrr{fer) employee, (former) management board
members and/or (former) supervisory board members.

This summary is based on the tax laws and praofitiee Netherlands as in effect on the date of this
Prospectus, which are subject to changes that qoolkpectively or retrospectively affect the stated
tax consequences.

Prospective holders of Ordinary Shares should condiutheir own professional adviser with

respect to the tax consequences of any acquisitionywnership or disposal of the Ordinary
Shares in their individual circumstances.
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Withholding tax

Dividends distributed by the Company in respecthe Ordinary Shares are generally subject to
withholding tax imposed by the Netherlands at a @Ht15%. The expression “dividends distributed
by the Company” as used herein includes, but idimited to:

(@) distributions in cash or in kind, deemed andstwictive distributions and repayments of
paid-in capital gestort kapitagl not recognized for Netherlands dividend withhotgitax
purposes;

(b) liquidation proceeds, proceeds of redemptio®adinary Shares or, as a rule, consideration
for the repurchase of Ordinary Shares by the Compaaxcess of the average paid-in capital
recognised for Netherlands dividend withholding paxposes;

(© the nominal value of Ordinary Shares issued kwlder of Ordinary Shares or an increase of
the nominal value of Ordinary Shares, to the extieat it does not appear that a contribution,
recognised for Netherlands dividend withholding faxposes, has been made or will be
made; and

(d) partial repayment of paid-in capital, recogdider Netherlands dividend withholding tax
purposes, if and to the extent that there are ra#itp (zuivere wingt unless (i) the General
Meeting has resolved in advance to make such regatyrand (ii) the nominal value of the
Ordinary Shares concerned has been reduced byuahagount by way of an amendment of
the Articles Of Association.

A holder of Ordinary Shares that is resident omaee to be resident in the Netherlands or, if hanis
individual, who has elected to be taxed as residtenthe Netherlands for Netherlands income tax
purposes, is generally entitled, subject to thé-dimtdend stripping rules described below, to d fu
credit against its (corporate) income tax liabjlityr a full refund, of the Netherlands dividend
withholding tax.

A holder of Ordinary Shares that is resident inoantry with which the Netherlands has a double
taxation convention in effect, may, depending o t#rms of such double taxation convention and
subject to the anti-dividend stripping rules ddsedi below, be eligible for a full or partial exemnopt
from, or full or partial refund of, Netherlands ilend withholding tax on dividends received.

A holder of Ordinary Shares, that is a legal enfity resident in (i) a member state of the European
Union, or (ii) Iceland or Norway, and (b) that isits state of residence under the terms of a @oubl
taxation agreement concluded with a third statecansidered to be resident for tax purposes aeitsid
the European Union, Iceland or Norway is generalfifitied, subject to the anti-dividend stripping
rules described below, to a full exemption from iéetands dividend withholding tax on dividends
received if it holds an interest of at least 5% $imares or, in certain cases, in voting rightshhim
Company or if it holds an interest of less than W¥ere a Netherlands holder of Ordinary Shares
would have had the benefit of the participationrepon (this may include a situation where another
related party holds an interest of 5% or more enGompany).

A holder of Ordinary Shares, that is a legal entégident in (i) a member state of the European
Union, or (ii) Iceland or Norway, which is exempoifn tax in its country of residence, and that would
have been exempt from Netherlands corporate inctaxeif it would have been a Netherlands
resident, is generally entitled, subject to thd-dividend stripping rules described below, to # fu
refund of Netherlands dividend withholding tax avidiends received. This full refund will in general
benefit certain foreign pension funds, governmegénaies, and certain government controlled
commercial entities.
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According to the anti-dividend stripping rules, mxemption, reduction, credit or refund of
Netherlands dividend withholding tax will be graoht# the recipient of the dividend paid by the
Company is not considered the beneficial ownieindelijk gerechtigdeof the dividend as defined
in these rules. A recipient of a dividend is nongidered the beneficial owner of the dividend #,aa
conseqguence of a combination of transactions, @gmson (other than the holder of the dividend
coupon), directly or indirectly, partly or whollyehefits from the dividend, (ii) such person dirgctt
indirectly retains or acquires a comparable inteiegthe Ordinary Shares, and (iii) such person is
entitled to a less favourable exemption, refundredit of dividend withholding tax than the recipie

of the dividend distribution. The term “combinatioh transactions” includes transactions that have
been entered into in the anonymity of a regulatedksmarket, the sole acquisition of one or more
dividend coupons and the establishment of shomt-teghts or enjoyment on the Ordinary Shares
(e.g., usufruct).

Taxes on income and capital gains
Holders of Ordinary Shares resident in the Nethedk individuals

A holder of Ordinary Shares, who is an individuakident or deemed to be resident in the
Netherlands, or who has elected to be taxed asiderd of the Netherlands for Netherlands income
tax purposes, will be subject to regular Nethersamttome tax on the income derived from the
Ordinary Shares and the gains realised upon theisitign, redemption and/or disposal of the
Ordinary Shares by the holder thereof, if:

(a) such holder of Ordinary Shares has an entergmisan interest in an enterprise, to which
enterprise the Ordinary Shares are attributablé/can

(b) such income or capital gain forms “a benefiinfr miscellaneous activitiestgsultaat uit
overige werkzaamhedgewhich, for instance, would be the case if thevias with respect
to the Ordinary Shares exceed “normal active agmsahagement” rormaal, actief
vermogensbehegor if income and gains are derived from the hajdiwhether directly or
indirectly, of (a combination of) shares, debt wmlaior other rights (together, lacratief
belang that the holder thereof has acquired under suchrostances that such income and
gains are intended to be remuneration for workesvises performed by such holder (or a
related person) in the Netherlands, whether witiioutside an employment relation, where
such lucrative interest provides the holder theresmfonomically speaking, with certain
benefits that have a relation to the relevant vasr&ervices.

If either of the abovementioned conditions (a) lor 4pplies, income or capital gains in respect of
dividends distributed by the Company or in resp#ciny gain realised on the disposal of Ordinary
Shares will in general be subject to Netherlandsrime tax at the progressive rates up to 52%.

If the abovementioned conditions (a) and (b) doapyly, the holder of Ordinary Shares who is an
individual resident or deemed to be resident inNle¢herlands, or who has elected to be taxed as a
resident of the Netherlands for Netherlands taypgses, will not be subject to taxes on income and
capital gains in the Netherlands. Instead, sucivithgal is taxed at a flat rate of 30% on deemed
income from “savings and investmentsparen en belegggnrhis deemed income amounts to 4% of
the average of the individual’s “yield basiséfdementsgrondsldggenerally, at the beginning of the
calendar year and the individual's “yield basis"thé end of the calendar year (minus a tax-free
thresholdy The yield basis would include the fair market eatif the Ordinary Shares.

2 From 1 January 2011 the “yield basis” will (geaiBf) be determined at the beginning of the caleryear
only.
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Holders of Ordinary Shares resident in the Nethedka corporate entities

A holder of Ordinary Shares that is resident orndeg to be resident in the Netherlands for
Netherlands corporate income tax purposes, andsthat

® a corporation;
(i) another entity with a capital divided into sbs;
(iii) a cooperative (association); or

(iv) another legal entity that has an enterprisaroimterest in an enterprise to which the Ordinary
Shares are attributable,

but which is not:

(v) a qualifying pension fund;

(vi) a qualifying investment fundigcale beleggingsinstellingor
(vii)  another entity exempt from corporate incorag,t

will in general be subject to regular Netherlandgporate income tax, levied at a rate of 25.5% (20%
over profits up to EUR 200,000pver income derived from the Ordinary Shares amidsgrealised
upon acquisition, redemption and disposal of their@ry Shares.

However, if and to the extent that such holder adiary Shares is eligible for the application loé t
participation exemptiondeelnemingsvrijstellingwith respect to the Ordinary Shares, income @elriv
from the Ordinary Shares and gains and losses (vithexception of liquidation losses under strict
conditions) realised on the Ordinary Shares magxmmpt from Netherlands corporate income tax.
Generally, the participation exemption applies, ags others, if a holder of Ordinary Shares (i)
holds an interest of at least 5% in the issuedpaid up nominal share capital of the Company and
(i) is not an investment fund benefiting from thvisions under article 6a or 28 of the Nethertand
Corporate Income Tax Act.

Holders of Ordinary Shares resident outside thensigands: individuals

A holder of Ordinary Shares, who is an individuat mesident or deemed to be resident in the
Netherlands, and who has not elected to be taxet rasident of the Netherlands for Netherlands
income tax purposes, will not be subject to anyh®dands taxes on income or capital gains in
respect of dividends distributed by the Companinaespect of any gain realised on the disposal of
Ordinary Shares (other than the withholding taxcdbed above), unless:

() such holder has an enterprise or an interest enterprise that is, in whole or in part, carrie
on through a permanent establishment or a permaegrgsentative in the Netherlands and to
which enterprise or part of an enterprise, as thgsecmay be, the Ordinary Shares are
attributable; and/or

(b) such income or capital gain forms “a benefiinfr miscellaneous activitiestgsultaat uit
overige werkzaamhedgwhich, for instance, would be the case if thevites with respect
to the Ordinary Shares exceed “normal active assahagement” rormaal, actief
vermogensbehegor if income and gains are derived from the hajdiwhether directly or

®  From 1 January 2011 the rates will be 20% ovefitsrup to EUR 40,000 and 23% over profits between
EUR 40,000 and EUR 200,000, with the 25.5% ratdicoimg to apply to profits from EUR 200,000.
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indirectly, of (a combination of) shares, debt migior other rights (together, lacratief
belang that the holder thereof has acquired under suchrostances that such income and
gains are intended to be remuneration for workeovises performed by such holder (or a
related person) in the Netherlands, whether withioutside an employment relation, where
such lucrative interest provides the holder theremfonomically speaking, with certain
benefits that have a relation to the relevant vaorgervices.

If either of the abovementioned conditions (a) lor 4pplies, income or capital gains in respect of
dividends distributed by the Company or in respdciny gain realised on the disposal of Ordinary
Shares will in general be subject to Netherlandenme tax at the progressive rates up to 52%.

Holders of Ordinary Shares resident outside thehBigands: legal and other entities

A holder of Ordinary Shares, that is a legal entityother entity with a capital divided into shar@s
association, a foundation or a fund or trust, esident or deemed to be resident in the Netherlands
for Netherlands corporate income tax purposes, moli be subject to any Netherlands taxes on
income or capital gains in respect of dividendsrithigsted by the Company or in respect of any gain
realised on the disposal of Ordinary Shares (dtfear the withholding tax described above), unless:

() such holder has an enterprise or an interesmt enterprise that is, in whole or in part, carrie
on through a permanent establishment or a permaeprgsentative in the Netherlands and to
which enterprise or part of an enterprise, as thgsecmay be, the Ordinary Shares are
attributable and the participation exemptidedlnemingsvrijstellingas described above does
not apply to any income or capital gain arisingrirsuch Ordinary Shares; or

(b) such holder has a substantial interest (asritbescunder “Netherlands tax considerations”
above) in the Company, that does not form parhefassets of an enterprise.

If one of the abovementioned conditions appliespime derived from the Ordinary Shares and gains
realised on the Ordinary Shares will, in generalsbbject to regular corporate income tax levied at
rate of 25.5% (20% over profits up to EUR 200,000).

Gift, estate and inheritance taxes
Holders of Ordinary Shares resident in the Netheds

Gift tax may be due in the Netherlands with respe&n acquisition of Ordinary Shares by way of a
gift by a holder of Ordinary Shares who is residelgemed to be resident of the Netherlands or is
treated (at the request of the beneficiar(y)(iéshe gift) as a resident of the Netherlands.

Inheritance tax may be due in the Netherlands weiipect to an acquisition or deemed acquisition of
Ordinary Shares by way of an inheritance or begoeshe death of a holder of Ordinary Shares who
is resident, deemed to be resident of the Neth#slaor is treated (at the request of the
beneficiar(y)(ies) of the estate or bequest) assalent of the Netherlands, or by way of a gifthimit

180 days before his death by an individual whegdent or deemed to be resident in the Netherlands
at the time of his death.

For purposes of Netherlands gift and inheritange aa individual with the Netherlands nationality
will be deemed to be resident in the Netherlandieihas been resident in the Netherlands at amy tim
during the ten years preceding the date of theogifiis death. For purposes of Netherlands gift &ax
individual not holding the Netherlands nationaliyfl be deemed to be resident of the Netherlands if

*  From 1 January 2011 the rates will be 20% ovefitsrup to EUR 40,000 and 23% over profits between
EUR 40,000 and EUR 200,000, with the 25.5% ratdicoimg to apply to profits from EUR 200,000
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he has been resident in the Netherlands at anydiimieg the twelve months preceding the date of the
gift.

Holders of Ordinary Shares resident outside thehisigands

No gift, estate or inheritance taxes will arisetlie Netherlands with respect to an acquisition of
Ordinary Shares by way of a gift by, or on the Hezft a holder of Ordinary Shares who is neither
resident, deemed to be resident nor treated (aetheest of the beneficiar(y)(ies) of the gift stage)

as resident in the Netherlands for Netherlandsritamee and gift tax purposes, unless, in the ofise

a gift of Ordinary Shares by an individual who la tate of the gift was neither resident nor deemed
to be resident in the Netherlands, such individlias within 180 days after the date of the giftjlevh
being resident or deemed to be resident in thedxleitinds.

Certain special situations

For purposes of Netherlands gift, estate and itdrage tax, (i) a gift by a Third Party will be
construed as a gift by the Settlor, and (ii) upbe teath of the Settlor, as a rule his or her
Beneficiaries will be deemed to have inherited alye from the Settlor. Subsequently, such
Beneficiaries will be deemed the settlor, grantosimilar originator of the Separated Private Asset
for purposes of Netherlands gift, estate and itduece tax in case of subsequent gifts or inhergsnc

For the purposes of Netherlands gift and inhergatax, a gift that is made under a condition
precedent is deemed to have been made at the msawntondition precedent is satisfied.

Turnover tax

No Netherlands turnover tax will arise in respetiooin connection with the subscription, issue,
placement, allotment or delivery of the Ordinarya&s.

Other taxes and duties
No Netherlands registration tax, capital tax, costhuty, transfer tax, stamp duty or any other simil

documentary tax or duty, other than court feed, lvéil payable in the Netherlands in respect of or in
connection with the subscription, issue, placemaidtment or delivery of the Ordinary Shares.
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17. GENERAL INFORMATION
17.1 Corporate Resolutions

The Private Placement was authorised by a resolutfothe extraordinary general meeting of

Shareholders on 7 December 2009. The SupervisoaydBand the Management Board subsequently
authorised the issue of 2,929,568 new Ordinary&htar HAL and 1,176,470 new Ordinary Shares to
Delta Lloyd Group with the exclusion of the pre-diwp right of Shareholders at an issue price of

EUR 25.50 per Ordinary Share on 15 December 2009.

17.2 Subsidiaries

The following table presents the main subsidiaassociates and joint ventures 100% owned by the

Company, unless otherwise indicated, as at theaddtes Prospectus.

Company Country of incorporation ~ Ownership interest
Aannemersbedrijf M. de Haan B.V. The Netherlands 100%
Aannemingsmaatschappij Markus B.V. The Netherlands 00%4
Adreco Serwos de Dragagem LDA Angola 49%
A.H. Breijs & Zonen B.V. The Netherlands 100%
Archirodon Group N.V. The Netherlands 40%
Atlantique Dragage SARL France 100%
Baggermaatschappij Boskalis B.V. The Netherlands 100%
Baggermaatschappij Holland B.V. The Netherlands 100%
Beaver Dredging Company Ltd Canada 100%
Bejing Boskalis Dredging Technology Ltd China 100%
BKI Gabon SA Gabon 100%
B.K.W. Dredging and Contracting Ltd United Kingdom 100%
Boskalis B.V. The Netherlands 100%
Boskalis Australia Pty Ltd Australia 100%
Boskalis Dolman B.V. The Netherlands 100%
Boskalis Dredging India Pvt Ltd India 100%
Boskalis Finance B.V. The Netherlands 100%
Boskalis Holding B.V. The Netherlands 100%
Boskalis Guyana Inc. Guyana 100%
Boskalis Infra B.V. The Netherlands 100%
Boskalis International B.V. The Netherlands 100%
Boskalis International Egypt for Marine Egypt 100%
Contracting SAE

Boskalis International (M) Sdn Bhd Malaysia 30%
Boskalis International (S) Pte Ltd Singapore 100%
Boskalis International Uruguay SA Uruguay 100%
Boskalis Italia S.r.l. Italia 100%
Boskalis Maritime Investments B.V. The Netherlands 0%0
Boskalis Offshore A/S Norway 100%
Boskalis Offshore B.V. The Netherlands 100%
Boskalis Polska Sp. z 0.0. Poland 100%
Boskalis South Africa (Pty) Ltd South Africa 100%
Boskalis Sweden AB Sweden 100%
Boskalis Taiwan Ltd Taiwan 100%
Boskalis Westminster Aannemers N.V. The Netherlands 100%
Boskalis Westminster Al-Rushaid Ltd United Arab Eneésm 49%
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Boskalis Westminster Cameroun SARL
Boskalis Westminster Dredging B.V.

Boskalis Westminster International B.V.

Boskalis Westminster Ltd

Boskalis Westminster Middle East Ltd
Boskalis Westminster (Oman) LLC
Boskalis Zinkcon B.V.

Boskalis Zinkcon Ltd

BW Marine (Cyprus) Ltd

Coastal and Inland Marine Services Inc.

Cofra B.V.

Dragamex SA de CV

Dravensa CA

Dragapor Dragagens de Portugal S.A.
Dredging & Contracting Belgium NV

Heinrich Hirdes Kampfmittelraumung GmbH

Hydronamic B.V.

Irish Dredging Company Ltd
J. van Vliet B.V.

Koon Zinkcon Pte Ltd
Lamnalco Ltd

Lamnalco (Nigeria) Ltd
Lamnalco (Sharjah) Ltd

Nigerian Westminster Dredging & Marine Ltd

OO0 Bolmorstroy

00O Mortekhnika (50%)

P.T. Boskalis International Indonesia
Riovia SA

Rock Fall Company Ltd

RW Aggregates Ltd

Sandpiper A/S

Smit Internationale N.V.

Sociedad Espafiola de Dragados SA
Stuyvesant Dredging Company
Terramare Oy

UAB Boskalis Baltic

Westminster Dredging Company Ltd
Westminster Gravels Ltd

Zinkcon Contractors B.V.

Zinkcon Dekker B.V.

Zinkcon International B.V.

Zinkcon Marine Singapore Pte Ltd

Cameroun
The Netherlands
The Nethatkan
United Kingdom
Cyprus
Oman
The Netherlands
United Kingdom
Cyprus
Panama
The Netherlands
Mexico
Venezuela
Portugal
Belgium
Germany
The Netherlands
Ireland
The Netherlands
Singapore
United Arab Emirates
Nigeria
United Arab Emirates
Nigeria
Russia
Russia
Indonesia
Uruguay
United Kingdom
United Kingdom
Norway
The Netherlands
Spain

100%
0%0
100%
100%
100%
49%
100%
100%
100%
100%
100%
100%
100%
100%
100%
%00
100%
100%
100%
50%
50%
50%
35%
60%
100%
50%
100%
100%
100%
50%
100%
26%
100%

United States of Americal00%

Finland
Lithuania
United Kingdom
United Kingdom
The Netherlands
The Netherlands
The Netherlands
Singapore

17.3 Statement of significant change

Other than the changes described in Chapter 1Xkigroficant change in the financial or trading
position of Boskalis occurred between 30 Septerdbé and the date of this Prospectus.

17.4 Availability of documents

Copies (in print) of:

100%
100%

100%

100%
100%

100%
100%
100%



. the Articles of Association;

. the audited consolidated financial statements guegp based on IFRS as adopted by the
European Union as at and for the year ended 31rile=e2006;

. the audited consolidated financial statements guegp based on IFRS as adopted by the
European Union as at and for the year ended 31rBleere2007;

. the audited consolidated financial statements guegp based on IFRS as adopted by the
European Union as at and for the year ended 31rBleere2008;

. the half year report 2009;

. the press release dated 21 August 2008 “StrosgHalf year for Boskalis: Sharp increase in

net profit”; and
. the trading update for Q3 2009,
are available and can be obtained free of chargeeaCompany’s head office at Rosmolenweg 20,

3356 LK Papendrecht, the Netherlands, during nobaainess hours and in electronic form from the
Company’s websitenww.boskalis.com

Alternatively, Dutch residents may obtain copiegto$ Prospectus in electronic form free of charge
for the same period through the website of EuroAexsterdam \fww.euronext.com

17.5 Independent auditors

The Company’s consolidated financial statementatasnd for the years ended 31 December 2006,
2007 and 2008 have been audited by KPMG Accounfdnts, independent auditors. The business
address of KPMG Accountants N.V. is Fascinatio Boatd 200/250, 3065 WB Rotterdam, the
Netherlands. The auditor who signed on behalf ofikPAccountants N.V. is a member of the Royal
Netherlands Institute of Registered Accountant&onf{nklijk Nederlands Instituut van
Registeraccountanfs

KPMG Accountants N.V. has given, and has not wdladr, its consent to the incorporation by
reference of its reports with respect to its audlithe Company’s consolidated financial statemasts
at and for the years ended 31 December 2006, 2002@08, and to the inclusion of its assurance
report on the unaudited pro forma combined findnai@rmation for the first half year of 2009, in
this Prospectus each in the form and context irchttiey are included.
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18. DEFINITIONS

Accelerated Bookbuild Process

AFM

Archirodon
Articles of Association
Audit Committee

Boskalis

CET

Company

Corporate Governance Code

Cumulative Protective
Preference Shares

Decree

Delta Lloyd Group
Dredging and Earthmoving

Enterprise Chamber

EU

EUR or euro

Euroclear Nederland

Euronext

means the process whereby 4,913,568 new OrdinaayeSh
were offered to institutional investors at the sd$erice in an

accelerated offering (within the time frame of normthan two

days) on the basis of bookbuilding (a process fteminining

investors’ demand in terms of number of sharespainthg).

means the Netherlands Authority for the Financiarkéts
(Stichting Autoriteit Financiéle Marktén

means Archirodon Group N.V.
means the articles of association of the Company.
means the audit committee of the Supervisory Board.

means the Company and, where appropriate, anyl af &is
subsidiaries.

means Central European Time.

means Royal Boskalis Westminster N.V., a publicittich
liability company faamloze vennootschamcorporated under
the laws of the Netherlands with its statutory se&iliedrecht,
the Netherlands, and registered with the CommeR@&lister
under number 23008599, and, where appropriateoa of
its subsidiaries.

means the Dutch Corporate Governance Code.

means the cumulative protective preference sharteeicapital
of the Company with a nominal value of EUR 2.40heac

means the Public Takeover Bids (Financial Supamishct)
Decree Besluit openbare biedingen Wit

means Delta Lloyd Levensverzekering N.V.

means the dredging and earthmoving product segment.

means the Enterprise Chamber of the Amsterdam GCafurt
Appeal ©Ondernemingskamer van het Gerechtshof te
Amsterdam

means the European Union.

means the currency of the European Monetary Union.

means Nederlands Centraal Instituut voor Giraal
Effectenverkeer B.V. (Necigef), the Dutch depositand

settlement institute, a subsidiary of Euroclear.

means Euronext Amsterdam N.V., the operator of Bexb
Amsterdam.
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Euronext Amsterdam

Financial Supervision Act

Foundation
FPO

FPSO
GDP

General Meeting

Global Share Certificate

Group
HAL
IAS
ICT
IFRS

Independent Sources

Insider

Issue Date

Issue Price
IT
Lamnalco

Listing

Listing Date

means Euronext Amsterdam by NYSE Euronext, thelaéen
cash market of Euronext Amsterdam.

means the Dutch Financial Supervision AdVef op het
financieel toezichtand the rules promulgated thereunder.

means Stichting Continuiteit KBW.

means floating storage and offloading.

means floating production storage and offloading.
means gross domestic product.

means the general meeting of shareholders of thap@oy
(algemene vergadering van aandeelhougers

means the single share certificate representing bahrer
Ordinary Shares outstanding from time to time.

means the Company and its subsidiaries.

means HAL Investments B.V.

means the International Accounting Standards.

means information and communication technology.

means the International Financial Reporting Stashslar

means independent industry publications, government
publications, reports by market research firms dheo
published independent sources.

means any member of the Management Board and the
Supervisory Board and any other person who has gesiah
responsibilities or who has the authority to malexisions
affecting the Company’s future developments andiness
prospects or who has regular access to inside niaton

relating, directly or indirectly, to the Company.

means the date the Company issued the New Sharieg, 15
December 2009.

means EUR 25.50 per New Share.
means information technology.
means Lamnalco Limited.

means the listing of the New Shares on Euronextté&rdam as
described in this Prospectus.

means the date on which trading in the New Shdr&simnext
Amsterdam will commence.
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LNG
LPG

Management Board

Maritime and Terminal Services

Maritime Infrastructure

Market Abuse Decree

Member State

New Shares

Offer

Offer Shares

Ordinary Shares

Private Placement

Prospectus

Prospectus Directive

Remuneration Committee

Selection and Appointment
Committee

Shareholder

Shares

Smit

Supervisory Board

Takeover Directive

means liquefied natural gas.

means liquefied petroleum gas.

means the management board of the Company.
means the maritime and terminal services produghsat.
means the maritime infrastructure product segment.

means the Dutch Decree on Market Abuse pursuarthdo
Financial Supervision AcBesluit marktmisbruik Wt

means a member state of the European Economic Area.

means the 4,106,038 new Ordinary Shares offer¢dealssue
Price.

means the cash public offer made by Boskalis HgldrV. to
all holders of the Offer Shares.

means the issued and outstanding ordinary sharés avi
nominal value of EUR 2.30 each in the share capft&mit.

means the ordinary shares in the capital of the 2o with a
nominal value of EUR 0.80 each.

means the issuance by the Company of the New Shartbe
Issue Price on the Issue Date to HAL and Delta d.I@youp by
means of a private placement.

means this prospectus dated 11 March 2010.

means Directive 2003/71/EC of the European Parlaraad of
the Council of the European Union.

means the remuneration committee of the Supervidoayd.

means the selection and appointment committee @f th
Supervisory Board.

means the holder of any of the Ordinary Shares har t
Cumulative Protective Preference Shares in thetalapf the
Company.

means the Ordinary Shares and the Cumulative Rnetec
Preference Shares in the capital of the Company.

means Smit Internationale N.V.

means the supervisory boamdd van commissarissgof the
Company.

means the Directive 2004/25/EC of the EuropeanidPaeint
and of the Council of the European Union of 21 Ap@04.
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Transparency Directive means the Directive 2004/109/EC of the Europeatiafsent
and of the Council of 15 December 2004.

United Kingdom or UK means the United Kingdom of Great Britain and Nemth
Ireland.
United States or US means the United States of America, its territoresd

possessions, any state of the United States of idanand the
District of Columbia.
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Company

Royal Boskalis Westminster N.V.
Rosmolenweg 20
3356 LK Papendrecht
The Netherlands

Legal advisor to the Company as to Dutch law

Freshfields Bruckhaus Deringer LLP
Strawinskylaan 10
1077 XZ Amsterdam
The Netherlands

Independent auditors

KPMG Accountants N.V.
Fascinatio Boulevard 200/250
3065 WB Rotterdam
The Netherlands
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