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ANNUAL GENERAL MEETING 2007
The unnuul genherul meeting of the compuny will be held on

Thursday 19 April 2007, at 3.00 p.m. at Rudisson SAS Scundinavid
Hotel, Amuyer Boulevard 70, 2300 Copenhagen S.
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Group Highlights and Key Figures

(DKK million) 2002 2003 2004 2005 2006
Turnover 566 448 0 0 0
Operating profit a2 4 ®) (&) (@)
Finunciul items, net Q) @) 1 1 3
Profit (loss) before fux ©) (10) @) @ M
Result from discontinued uctivities 7 12) 12 22 19
Net profit (loss) 2 (10) 8 19 18
Non-current ussets 115 82 94 104 0
Current ussets 385 314 206 257 1869
Totdl ussets 500 396 300 361 1869
Shareholders' equity 144 123 125 164 130
Investment in tunyible, non-current ussets 38 22 18 16 0

The unnuul uccounts dre prepured und presented in uccordunce with Infernational Financiul Reporting Standards (IFRS) as
approved by EU and further Danish reporting requirements. Group highlights and key figures for 2002 - 2003 have hot been
restuted in uccordunce with the IFRS Standards. From 2004 jointly controlled entities ure recognised in the Group financidl
statements using pro-rutu consolidution. Compurative figures for previous yeurs have been restuted correspondingly.

Key Figures 2002 2003 2004 2005 2006
Return on equity (%) 1.1 (7.3) 6.4 13.9 12.4
Equity ratio (%) 28.8 31.0 41.6 42.8 81.6
Equity per share (DKK) 77 66 67 83 69
Muarket price B-shures (DKK) 30 42 58 109 82
Market cap (DKK million) 56 78 99 204 154
Dividend per share (DKK) 0 0 0 0 20
Averuge humber of shares, diluted (1,000) 1,868 1,868 1,868 1,879 1,890
EPS contfinued und discontinued activities,

dactual and diluted (DKK) 1 ®) 4 10 9
PE ratio, actual und diluted 35 - 12 11 9

Key Figures ure culculuted in uccordunce with the 2005 Guidelines from The Dunish Society of Finuncial Analysts. Calculation
of Key Figures are specified in note 28.
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Company Report 2006

2006 IN BRIEF
In 2006 the NTR Group uchieved u net profit of DKK 17.6 (2005: DKK 19.4 million).

The profit for the yedr and activities during the year were strongly uffected by the
decision in Murch 2006 to sell off the Group's interests in the BPC Group. The profits
from here are therefore only included in the profit for the yeaur for around three
months.

The sule of the BPC Group yenerated u cupitdl gain for the NTR Group of DKK 24.2
million, und the Group received DKK 122.9 million in liquidity. At the end of the yeaur
the parent compauny NTR Holding holds DKK 105.5 million in securities und liquid
funds.

The winding up of former contractor activities in R+S Baugesellschuft maude sighifi-
cunt proyress in 2006. Receivubles were more thun halved, und the compuny's
liquid ussets increused from DKK 8.9 million at the end of 2005 to DKK 24.9 million ds
at 31 December 2006.

After the sule of the BPC Group, in June 2006 NTR Holding decided to puy un extru-
ordinury dividend of DKK 20 per share, corresponding to a total of DKK 38.8 million.

At the end of the yeur equity totulled DKK 129.6 million.

Deliberutions on the NTR Group's future activities continue.
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Changes in the NTR Group

The NTR Group's activity base was changed signifi-
cantly in March 2006, when an agreement was ente-
red into on the sale of the Group's holding in the BPC
Group, which produces precast concrete in selected
countries around the Arabian Gulf.

The sale generated a profit of DKK 24.2 million,
and the Group received liquid assets to the order of
DKK 122.9 million.

All outstanding accounts relating to the sale were
repaid within a few months, and the NTR Group has
no current or potential liabilities in relation to the co-
ownership of the BPC Group.

The decision to sell the BPC Group was made on
the basis of a significant investment requirement,
which the co-shareholder wished to have financed
through an infusion of capital from shareholders. NTR
Holding would only have the possibility of undertak-
ing such an infusion of capital after the contribution
of funds from the company's shareholders. At the
same time there was uncertainty about the future cash
flow from the BPC Group back to the shareholders,
and NTR Holding therefore did not consider it justi-
fied to raise the necessary capital from the company's
shareholders.

Following a short, intensive negotiation process,
an agreement was entered into on the transfer of NTR
Holding's shares in the BPC Group to the co-share-
holder, who was considered by NTR Holding to be
the only realistic buyer for the shares.

Choirman of the BFC Group, Mr. Alhmed AN ALAol and
chairman of NTR Holding Niels Heering confirm the final
fransfer of the BRPC Group,
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The decision to sell the BPC Group was not in-
fluenced by the “Mohammed cartoon crisis” that was
prominent at the time.

The Group's future uctivities

Following the sale of the BPC Group, the company's
Board of Directors instigated investigations into and
evaluations of the Group's future activities.

The conclusion was reached very quickly that it
would be inappropriate to wind up the Group com-
pletely, as this would involve the loss of significant
tax deficits, and an instant winding up would be out
of step with the controlled winding up of the former
contractor activities in R+S Baugesellschaft, where
significant progress was achieved in 2006.

The Board continues to consider various oppor-
tunities to add new activities to the NTR Group with
a view to creating additional value for the company's
shareholders.

R+S Bauyesellschuft mbH

Management: Flemming Holrick

The NTR Group decided several years ago to imple-
ment a controlled winding up of the former contrac-
tor activities in the subsidiary R+S Baugesellschaft in
Germany.

The winding up process involves the resolution
of the final cases in which clients have lodged claims
against R+S Baugesellschaft in respect of the rectifi-
cation of deficiencies in building projects already hand-
ed over. The normal guarantee periods have now ex-
pired for all projects, and the only ones outstanding
are therefore cases in which there is disagreement
about the final improvements. At the same time the
company had built up significant receivables during
the years as an active contractor, which were not pro-
ceeding to plan because the client was withholding
amounts and issuing claims in respect of deficienci-
es. Most of the outstanding cases in R+S Baugesell-
schaft must be settled in the German legal system,
which unfortunately moves slowly, and it therefore
takes a long time before a case is resolved.

When the decision was taken to wind up R+S Bau-
gesellschaft, provisions were made in the parent com-
pany to cover the expected winding up costs.

During the course of 2006 significant progress has
been made in winding up the activities, and it can be
confirmed with some satisfaction that the continued
winding up process has proceeded within the frame-



Bulunce sheet items und finunciul guuruntees — R+S Buuyesellschuft

(DKK million)

Properties for sule
Receivubles
Securities und liguid funds

Provisions for guarantees
Bank debt
Other externdl Group lidbilities

Oufstanding financial gudrantees

work of the provisions previously made, and there has
therefore been no need to adapt these provisions du-
ring the last four financial years. The winding up of
liabilities in R+S Baugesellschaft previously involved
a need to add significant funds from the parent com-
pany. In 2006 there was a significant improvement in
R+S Baugesellschaft's liquidity, and for this reason no
liquidity was added during the year. At the same time
the company has now built up a satisfactory liquidi-
ty reserve, which will very probably guarantee that
the winding up process can continue and be complet-
ed without the addition of any further liquidity from
the parent company.

The winding up process generated net costs in 2006
to the order of DKK 4.4 million (2004: DKK 1.5 milli-
on), which corresponds to expectations and is cove-
red by previous years' provisions in NTR Holding.

The winding up of activities in R+S Baugesellschaft
is illustrated by developments in the balance sheet
items.

"Properties for sale' refers to six apartments/terrac-
ed houses in the Berlin area. The apartments are the
last units in large-scale building projects. The sale of
housing units is very slow as a consequence of the
continued weak performance of the German economy
and high unemployment. During 2006 there has been
significant interest from foreign investors, including
Danish ones, in German properties. However, this in-
terest is directed at larger units with rented dwellings.
R+S Baugesellschaft's small number of dwellings,
which are dispersed, are not attractive to such pro-
perty investors. Attempts are being made to sell the
dwellings to end users.

The company's receivables have been reduced very
satisfactorily by DKK 31.7 million in 2006, as the com-

2004 2005 2006
9.7 6.7 5.9
58.6 52.7 210
9.3 8.9 24.9
454 259 16.7
1.4 0.0 0.0
9.0 10.2 8.3
40.9 279 18.2

pany's two largest single receivables were repaid as a
consequence of settlement and early redemption. The
final part of the early redemption included additional
receivables of DKK 3.7 million in January 2007. The
main part of receivables of the company now con-
sists of 4 receivables, the largest of which totalling
DKK 7.0 million. Assessing the need for impairment
of receivables takes into account both the risk of the
claim not being upheld in court and the risk of the
debtor being unable to fulfil his payment obligation.

The repayment of receivables has significantly
improved the company's liquidity, which now totals
DKK 24.9 million, of which DKK 5.6 million has been
lodged as security for the remaining guarantees, while
the rest is readily available. In this light, and with the
addition of the additional infusion of liquidity in
January 2007, it is very probable that the remaining
winding up of R+S Baugesellschaft will not require any
additional infusion of liquidity from NTR Holding.

Some of the company's liquidity has been used
to repay guarantee obligations. Settlement has been
arranged in respect of the company's largest single
provision by far, which also involved the return of the
biggest single guarantee.

In addition to specific provisions for guarantee ob-
ligations, the company's balance sheet includes other
liabilities of DKK 8.3 million. These are primarily
claims made against the company without R+S Bauge-
sellschaft acknowledging liability for the claims. Here
too, the final decision on the justification of the claim
will often be made via legal action.

In connection with the hand-over of a building
project, R+S Baugesellschaft would typically have to
lodge a financial guarantee as the client's security for
the five-year guarantee for deficiencies. There are
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financial guarantees outstanding of DKK 18.2 million,
the guarantee period for which has expired with
regard to DKK 10.3 million of this amount. The gua-
rantees have not yet been returned as a consequence
of disagreement on the rectification of the final defi-
ciencies. In cases where R+S Baugesellschaft belie-
ves that there are additional liabilities, provisions
have been included in the balance sheet. The other
financial guarantees of DKK 7.9 million are used as
security forany deficienciesin a single structural com-
ponent, where agreement was reached on a guaran-
tee period until 2013.

From the beginning of 2007 the continued wind-
ing up of R+S Baugesellschaft will be undertaken by
two employees.

The BPC Group

The BPC Group is included in the NTR Group's ac-
counts until the date on which it was sold, 27 March
2006. The Group's net profit in that period was DKK
3.6 million which, together with the capital gain from
the sale of DKK 24.2 million plus exchange rate ad-
justments and other financial items of minus DKK 9.0
million, is included in the profit from discontinued
activities.

NTR Holding A/S

After the sale of the BPC Group, the parent compa-
ny's activities have been concentrated on the evalua-
tion of new potential activities and the performance
of commitments as a publicly listed company.

With a view to rationalising capacity, during the
last few months of the year company management
performed certain external consultancy assignments.
This took place on a cost-recovered basis and gene-
rated revenue of DKK 0.3 million.

Administrative expenses totalled DKK 4.5 milli-
on, and in addition to this the company had net fi-
nancial income of DKK 3.0 million, producing a loss
of DKK 1.2 million before including the sale of the
BPC Group.

The profit for the year compured to expectutions

The sale of the BPC Group caused a decisive change
to the NTR Group's operating and earning conditions.
In connection with the sale, the Group's expected net
profit was estimated at DKK 20 million. As a con-
sequence of major exchange rate losses and changes
in the profit statement, this expectation was adjusted
to around DKK 17 million in connection with the pub-
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lication of the Q2 interim report in August. This ex-
pectation was further specified to around DKK 18 mil-
lion in November with the publication of the Q3 in-
terim report. The net profit for the year was DKK 17.6
million.

This profit does not give rise to a tax liability, as
the sale of the BPC Group generated a significant tax-
free profit.

Manugement
The company's CEO, Jens Hgrup will leave his posi-
tion at the end of April 2007.

Events affer the end of the finuncial year

Between the end of the year and the present date, no
circumstances have arisen to change the assessment
of the annual report.

Expectutions for 2007

The NTR Group's profits for 2007 will of course be
decisively affected by future decisions concerning the
Group's activities.

For the time being, liquid assets of around DKK
130 million have been invested on a short-term basis
with no risk exposure. The average rate of return at
present is around 4% per annum.

If there are no changes to the Group's activities, it
is expected that administrative expenses of around
DKK 3.5 million will be realised.

The continued winding up of the activities in R+S
Baugesellschaft is not expected to affect the Group's
profits in 2007, as the costs of these are covered by
provisions already in place.

Without including the effect of investment in new
activities, it is therefore expected that the NTR Group
will achieve a modest profit. Q1 of 2007 will show a
loss as cumulative fair value adjustments on securi-
ties of DKK 0.7 million have been realised.

Within the next few months it is expected that the-
re will be clarification regarding the Group's future acti-
vities, which will affect future expectations of profits.



Accounting report 2006

The annual accounts for 2006 were prepared in ac-
cordance with the international IFRS accounting stan-
dards, the effects of which include that the profit from
discontinued activities is included in a single line in
the income statement.

As the continued winding up of R+S Baugesell-
schaft is at the same time covered by provisions al-
ready in place, accounting items from this are not in-
cluded in the income statement. Thus, the Group's
turnover and operating expenses for 2006 only reflects
the activities in the parent company NTR Holding.

The income statement is dominated by the profit
from discontinued activities of DKK 18.8 million
(2005: DKK 21.9 million). Apart from a minor regu-
lation relating to a previous property commitment,
the profit covers operations in the BPC Group until
its sale on 27 March 2006 and the profit from the sale
of DKK 24.2 million. The proceeds from the sale of
the BPC Group were set in USD, part of which was
to be paid in cash and the rest secured through bank
guarantees. Until this security wasarranged, NTR Hold-
ing chose not to hedge the proceeds, which is why
significant exchange rate losses were incurred, as the
USD fell dramatically in the interim. Exchange rate
adjustments and other financial items are included
in the profit for the year from discontinued activiti-
es to the order of minus DKK 9.0 million.

Financial items include net income of DKK 3.0
million, which represents the interest earned on the
BPC proceeds for the rest of the year.

The net profit for the year was DKK 17.6 million.
(2005: DKK 19.4 million). The profit for the year was
dominated by the tax-free profit from the sale of sha-
res in the BPC Group, which is why the profit is not
liable for tax.

The sale of the BPC Group has also caused a sig-
nificant change to the Group's balance sheet, where
assets are now dominated by securities and liquids
assets totalling DKK 130.4 million (2005: DKK 42.2
million). Another factor is that DKK 5.6 million of the
securities are lodged as security for guarantee com-
mitments in R+S Baugesellschaft, while at the end of
2005 securities were lodged to a total value of DKK
30.5 million. The Group's other assets comprise pro-
perties for sale and receivables in R+S Baugesell-
schaft.

At the end 0f 2006 the Group's equity totalled DKK
129.6 million. (2005: DKK 154.3 million). During the
year equity increased by the profit for the year of DKK
17.6 million, while it was reduced by DKK 37.8 mil-

lion in connection with the payment of the extraor-
dinary dividend. Finally, the Group have sold trea-
sury shares and recognised price regulations of secu-
rities and capital interests in foreign companies.

Other liabilities are dominated by provisions for
guarantee commitments in R+S Baugesellschaft of a
total of DKK 15.7 million (2005: DKK 25.9 million).

With a total balance of DKK 158.8 million, the equi-
ty ratio is calculated at 81.6%.

The Group's cash flow from operating activities is
dominated by significant positive cash flows from re-
ceivables in R+S Baugesellschaft, which correspond
to negative cash flows from provisions, which were
reduced correspondingly during the year.

Investment activities report a positive cash flow of
DKK 129.4 million as a consequence of the sale of the
BPC Group. Of this, DKK 37.8 million was used to pay
an extraordinary dividend, while the rest of the liqu-
idity is evident in the increase in liquid assets and the
redemption of the Group's bank debts.

Tax situation

After the sale of the BPC Group, NTR Holding decid-
ed to continue the international joint taxation with
R+S Baugesellschaft with a view to utilising the va-
lue of the significant tax deficits from previous years
that can be attributed to it.

At the end of 2006 the NTR Group has tax deficits
that can be carried forward to the order of DKK 156.2
million, without any time limitation. As an effect of
write-downs and provisions that have not yet been re-
alised in tax terms, it is predicted that there will be
an additional tax deficit to the order of DKK 30 mil-
lion in the next few years. The value of the tax defi-
cits is not capitalised because of uncertainty about
when they may be utilised.



Risks

COMMERCIAL RISKS

Receivubles und guuruntee obligutions

The most significant risk in R+S Baugesellschaft re-
lates to completed projects where the client claims
deficiencies in the building project and therefore
either withholds the final part of the contract sum or
makes a direct claim against the company.

Attempts are being made to resolve a number of
such cases via the courts, and due to the complexity
of the cases and the defendant's possibilities of
delaying the case, it is uncertain when the cases can
be resolved.

In cases where R+S Baugesellschaft has an amount
owing, there is a risk that the company will not be
able to have the claim upheld in court, and there
is also a risk that even if R+S Baugesellschaft has
the claim upheld, the debtor will be unable to fulfil
his payment obligation. An attempt is made to take
such circumstances into account in assessing the
need for impairment. The total amount owing for
which legal proceedings have been instituted is DKK
19.0 million (DKK 30 million), and the claims lodged
against debtors are DKK 9.0 higher (2005: DKK 26
million).

In cases where the building proprietor or a sub-
contractor makes a claim against R+S there is a cor-
responding risk that the ultimate judgement will be
less favourable than expected, in which case R+S Bau-
gesellschaft will incur an expense.

The total provisions for which R+S Baugesell-
schaft, following careful evaluation, is expected to
have liabilities amounts to DKK 15.7 million (2005:
DKK 25.9 million). The company also has recognised
liabilities of DKK 6.6 million (2005: DKK 8.2 milli-
on) in cases where a claim has been made against the
company, without the claim having necessarily been
accepted.

Receivables and liabilities in R+S Baugesellschaft
are assessed on an ongoing basis, especially in con-
nection with the closing of the annual accounts, and
since the closing of the accounts for 2002 there has
not been any need to make changes in net write-downs
or provisions.

At the handover of a building project, the contrac-
tor normally gives a five-year guarantee commitment.
R+S Baugesellschaft's last projects were handed over
in 2001, which means that the normal guarantee
period for all projects has expired. In some individual
cases the client may claim an extended guarantee pe-
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riod, but the risk of new claims being lodged against
R+S Baugesellschaft is considered to be minimal.

In some cases R+S Baugesellschaft has lodged a
financial guarantee as security for the client's gua-
rantee claims. Outstanding financial guarantees total
DKK 18.2 million. Of these, six guarantees to a total
value of DKK 10.3 million should have been returned
at the end of 2006, but the client withheld them be-
cause there is still disagreement about the comple-
tion of the project. When defining provisions, consi-
deration is given to the risk inherent in the fact that
the financial guarantees have not yet been returned.

FINANCIAL RISKS

Currency situution

Activities in the BPC Group, which has been sold,
and the sale of the BPC Group took place in USD or
in currencies that were pegged to USD. The signifi-
cant fall in the value of USD in spring 2006 generat-
ed currency losses, which are included in result from
discontinued activities.

At the end of 2006 the NTR Group only conducts
activities and holds assets and liabilities in DKK and
EUR, which means that the Group has no significant
future-related currency risk.

Interest
The NTR Group's assets are dominated by securities
and liquid funds, and until the Group's future activi-
ties are clarified these are invested on an ongoing ba-
sis in the spot market or in short-term, fixed-interest
securities. Returns from these funds will therefore re-
flect the trend in short-term interest rates in Den-
mark/Euroland.

The Group has no interest-bearing debt as at the
end of 2006.

Credit fucilities/liguidity

The NTR Group only has credit facilities available in
relation to he financial guarantees issued in R+S Bau-
gesellschaft. No new financial guarantees are being
issued, which means that the guarantee facilities are
reduced as the financial guarantees are returned. At
the end of 2006 the guarantee facilities totalled DKK
18.2 million.

The Group has liabilities and provisions of a total
of DKK 28.1 million in respect of R+S Baugesellschaft
(2005: DKK 52.8 million). This is balanced by liquid
assets of DKK 24.9 million in R+S Baugesellschaft, as



well as properties and receivables that are being re-
paid on an ongoing basis and strengthening the com-
pany's liquidity. It is expected that these repayments
will continue, with the effect that R+S Baugesellschaft
will have sufficient liquidity to continue and to con-
clude the winding up of the company's activities.

NTR Holding guarantees R+S Baugesellschaft's lia-
bilities in respect of financial guarantees, but the risk
that R+S Baugesellschaft itself will be unable to pay
these liabilities is considered to be minimal.

Tax situation

NTR Holding and R+S Baugesellschaft are covered by
an international joint taxation scheme. At the end of
2006 the Group had unutilised tax deficits of DKK
156.2 million, of which DKK 48.3 million relates to
NTR Holding. The value of these deficits has not been
included as a tax asset in the balance sheet, as it is
uncertain when they will be utilised. The non-utili-
sation of these deficits does not therefore involve any
risk.

If the Group withdraws from the international jo-
int taxation scheme before the binding period expi-
res in 2015, there will be re-taxation of previously
utilised deficits. The re-taxation balance totals DKK
24.7 million.

Pension commitments, etc.

The NTR Group has only undertaken contribution-
based pension commitments, which are included in
the income statement along with earnings.



Shareholder information

Investor Relations und Corporate Goverhunce

NTR Holding strives to achieve an open, consistent
information policy that ensures the best level of in-
formation and basis for assessment for our partners.
The information is prepared in accordance with pre-
vailing legislation and the guidelines and recommen-
dations of the OMX - Copenhagen Stock Exchange.

The Board of Directors of NTR Holding is aware
of developments in the area of corporate governance
and aims as far as possible to comply with the cur-
rent recommendations in order to ensure the greatest
possible openness and transparency and to give the
company's current and future shareholders the best
possible basis for decisions in connection with in-
vestment in NTR shares.

NTR aims for the greatest possible openness about
the Group insofar as it can be ensured that everyone
receives price-sensitive information at the same time.
There may also be information that cannot be disclos-
ed for commercial reasons.

The Board of Directors of NTR Holding believes
that in all significant areas it complies with the prin-
ciples contained in the Recommendations for Corpo-
rate Governance as defined by OMX - Copenhagen
Stock Exchange. However, the recommendations are
not observed in a number of specific points, mainly
due to the size of the company and the limited com-
plexity of the organisation.

The role of shureholders und their inferaction

with compauny maunugement

As a general rule, NTR Holding encourages sharehol-
ders to take part in the AGM. All shareholders who
wish to be invited to the AGM receive an invitation
together with the Annual Report approx. 14 days be-
fore the AGM. The date of the AGM is announced in
advance via the Financial Calendar. Shareholders are
given the opportunity to grant proxy voting rights to
the Board of Directors or another person, and if grant-
ing proxy voting rights to the Board the shareholder
can state his voting preferences for each item on
the agenda. Reports and minutes of Annual General
Meetings are available on the company's website
(www.ntr.dk).

NTR Holding has only taken the initiative to pro-
mote communication between shareholders and the
company, but not between the company's sharehol-
ders.

The Board of Directors discusses and considers on
an ongoing basis the most appropriate capital struc-
ture for NTR Holding, but the conclusions of these
considerations are not made public unless concrete
action is taken to change the structure.

NTR Holding has class A and class B shares. One
class A share carries ten votes and one class B share
carries one vote. The shares are divided into classes
with different voting powers for historical reasons.

Stock Exchaunge unhouhcements issued

DATE NO. CONTENT

2 Junuary 2006 1

Finauncial Calendar 2006
Annuul uccounts bulleting 2005

Annhouncement of the sule of the BPC Group

Interim report, 1st quurter
Proceedings of the AGM
Extraordinary dividend

Interim report, 2nd uurter

Mdjor shareholder anhouncement
Interim report, 3rd yuurter

Mdjor shareholder anhouncement

9 Murch 2006 2
27 Murch 2006 3
10 April 2006 4 Invitution to the AGM
26 April 2006 5
26 April 2006 6
1 June 2006 7
10 August 2006 8
7 September 2006 9
16 November 2006 10
17 November 2006 11
14 December 2006 12
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Chunyge in compuny munhuygement



The role of stukeholders und their

importunce to the compuny

NTR Holding is a pure holding company with no di-
rect commercial activities, and for this reason the fo-
cus is solely on the long-term maximisation of profits
for the company's shareholders. The company has no
officially formulated basic concept apart from this.

Openness und transpurency

NTR Holding continuously adapts its communica-
tion and information policy to suit the current situa-
tion. All changes to this are approved by the Board
of Directors after a recommendation from company
management.

NTR Holding is open to communication with the
company's shareholders, and responses to sharehol-
ders' queries that are of general interest are made
available on the company's website.

Regular information issued by NTR Holding includes

e financial calendar

e annual accounts bulletin

e Annual Report

e interim reports for Q1-Q3

e invitation to and report on the proceedings of the
Annual General Meeting.

In addition to this, other information that may be of
significance for an evaluation of NTR Holding shares
is provided as necessary.

According to the articles of association, all shares
in NTR Holding must be registered, which means in
practice that around 90% of the total share capital is
permanently registered. With a view to balancing the
requirements of shareholders for information on re-
source utilisation, all new shareholders are requested
by letter to state what regular information they wish
to receive, either by ordinary post or by e-mail. Share-
holders' requests for information can be changed at
any time, if appropriate via the company's website,
www.ntr.dk, where other interested parties can also
order information material.

Information to shareholders and the Stock Ex-
change is also available on the company's website in
both Danish and English. The website is dedicated ex-
clusively to Investor Relations.

Investor presentations that can be usefully pre-
sented via the Internet are made available on the com-
pany's website immediately before or after the pre-
sentation.

Tasks und responsibilities of the Bourd of Directors
Apart from the AGM, NTR Holding's most senior go-
verning body is the Board of Directors, which dis-
cusses and organises the company's strategic devel-
opment in collaboration with company management.

There is ongoing evaluation of strategic develop-
ments and overall management control, as this is for-
mulated in the Board of Directors' rules of procedure,
without any fixed intervals being defined for such
evaluations.

In advance of the four or five regular Board meet-
ings each year, the Board of Directors receives a writ-
ten account of the Group's affairs and current position
with particular emphasis on strategic adjustments and
risk exposure.

As a consequence of NTR Holding's simple struc-
ture and organisation, there is no description of the
work and tasks of the Chairman of the Board, and the
Board does not consider it necessary to elect a Depu-
ty Chairman. The company's articles of association in-
clude the facility to elect a Deputy Chairman.

Over the past three years attendance at meetings
for Board members has been 92%.

The composition und fees of the Bourd of Directors
All the members of the Board of Directors are elected
by the AGM for one year at a time. Holders of B-sha-
res are entitled to elect one member, while other mem-
bers are elected by all the shareholders. The Board of
Directors has four members. NTR Holding does not
meet the criteria for the election of employee repre-
sentatives.

The Board of Directors does not consider it rele-
vant to appoint Board committees.

The Board of Directors recommends the election
of new Board members on the basis of the relevant in-
dividuals' commercial expertise. A more detailed pro-
cedure for evaluating the expertise of Board members
has not been defined, as there is ongoing evaluation
of each individual member's active contribution to the
Board's work. For the same reason, no fixed age limit
has been set for members of the Board of Directors. In
the same way, there is ongoing evaluation of compa-
ny management's work.

The Chairman of the Company's Board of Direct-
ors is the managing partner in the law firm that, on
normal terms, advises NTR Holding on complicated
legal matters, primarily in connection with the sale of
companies. The Chairman does not participate in the-
se consultative tasks. One of the members of the com-

11



Shareholder information

pany's Board of Directors is a former CEO of the com-
pany. Other Board members satisfy the conditions for
independence as defined in the Recommendations for
Corporate Governance from the OMX - Copenhagen
Stock Exchange.

The company's Chairman of the Board is Chair-
man of the Board of one other publicly listed com-
pany. He is also a member of the Board of a number
of unlisted companies.

Each individual Board member's holding of sha-
res in NTR Holding and trade in them is described in
note 26 of this annual report, along with information
about remuneration. Each Board member receives an
annual fee of DKK 150,000, and the Chairman of the
Board receives twice this amount. The current year's
fees to the Board will be announced at the AGM.

Company management's shareholdings and re-
muneration will be announced in the same way as for
Board members.

Neither the Board of Directors nor company ma-
nagement have been allocated any form of perform-
ance-related remuneration, and no further remunera-
tion policy has been defined.

Risk munugement
NTR Holding issues information in annual reports
and interim reports on the most significant risk ele-

ments that might affect the Group's future develop-
ment, not least in relation to the remaining risks in
R+S Baugesellschatft.

Evaluation of these risk elements is included as a
central topic at all Board meetings, although there is
no further publication of this.

Audit

Audit agreements and fees are negotiated between
company management and the auditor and approved
by the Board of Directors. All significant non-audit as-
signments are approved individually by the Board of
Directors.

Internal control systems in the Group's subsidiary
are evaluated by company management and the Bo-
ard of this company. There is only one employee at
NTR Holding, which is why there is no need for in-
ternal control systems, and all major transactions are
approved by the Chairman of the Board.

Shure price trend

After more than doubling in 2005, the price of NTR
Holding's class B shares fell by 25% in 2006. However,
the price trend was affected significantly by the pay-
ment in June 2006 of an extraordinary dividend of DKK
20 per share. Adjusted for this, the actual fall in the
share price for NTR Holding's shares was 7% in 20086.

Movement in share prices 2006
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At the end of the year the following shareholders held more than 5% of the Company's shares:

SHAREHOLDER Cluss A shares

Civilingenigr N. T. Rusmussens Fond 109,329
H. C. Andersens Boulevard 12, DK-Kgbenhavn K

Stig Runtsen 27,169
Dubui und Radhuspludsen 16, DK-Kgbenhavn V

Rudersdul A/S
Vasevej 103, DK-Birkergd

D Viu controlled compunies

The share price for NTR Holding's class B shares fell
after the announcement of the sale of the BPC Group
in March, after which the price was adjusted once
more in June as a consequence of the extraordinary
dividend. In the second half of 2006 and in particu-
lar in the final months of the year the price rose again,
finishing at the end of December 2006 at a price of
DKK 81.50.

Share cupitdl und shareholders
At the end of 2006 NTR Holding's 1.9 million shares
were distributed among 2,099 registered shareholders,
essentially unchanged compared to the end of 2005.
The biggest group of shareholders is Danish com-
panies, which as at the end of 2006 owned 43% of
the shares, which is the same as the year before. The
second biggest group of shareholders comprises pri-
vate Danish investors, who owned 40% of the shares,
an increase of 12%-points compared to 2005. The pro-
portion of institutional investors fell accordingly.
The company's Board of Directors is authorised
until April 2009 to increase the company's share ca-
pital by up to one million new class B shares and a
proportionally corresponding number of class A sha-
res. The Board of Directors has no plans at present to
issue new shares.

Treusury shures

NTR Holding has a holding of 49,594 class B treasury
shares. This holding was formerly used to cover share-
based incentive schemes, which are no longer rele-
vant. No decision has been made on the company's
future strategy for treasury shares.

Clauss B shares

97.539

300,000

% of shares

% of votes

5.6 % 32.1 %
6.4 % 10.8 %
15.5 % 8.8 %

Breukdown of shareholders

Not reyistered
9 % 6%

Foreign 2 %

Private
40 %

Institutional

Compunies
43 %

Financial Culendar 2007

28 Felbruary 2007

6 March 2007

2 April 2007

19 April 2007
19 April 2007
17 August 2007

5 November 2007

Annudl uccounts bulletin 2006

Annudl Report 2006
(electronic PDF version)

Annudl Report 2006
(print version - Danish only)

Interim report, 1st quurter
Annuul Generdl Meeting
Interim report, 2nd yuurter

Interim report, 3rd quarter
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Endorsement and Auditors' Report

Stutement of the Bourd of Directors und

the Munhugement

The board of directors and the management have today
considered and adopted the annual report for 2006 for
NTR Holding A/S.

The annual report has been presented in accordan-
ce with International Financial Reporting Standards as
adopted by the EU and additional Danish disclosure
requirements for listed companies. In our opinion, the

accounting policies elected are appropriate and the
financial statements give a true and fair view of the
Group's and the parent company's assets and liabilities,
financial position at 31 December 2006 and of the
result of the Group's and the parent company's activities
and cash flow for the financial year 2006.

We recommend the Annual General Meeting to adopt
the annual report.

Copenhagen, 28 February 2007

Munaygement

S

Jens Horup

v

Niels Heerin

Formand Bjorn Petersen
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Independent auditors' report
To the shareholders of NTR Holding A/S

We have audited the annual report of NTR Holding A/S
for the financial year 1 January to 31 December 2006,
which comprises the statement by Management on the
annual report, Management‘s review, income statement,
balance sheet, statement of changes in equity, cash flow
statement and notes, including the accounting policies,
for the Group as well as the Parent. The annual report
has been prepared in accordance with International
Financial Reporting Standards as adopted by the EU
and additional Danish disclosure requirements for li-
sted companies.

Management's responsibility for the annudl report
Management is responsible for the preparation and fair
presentation of an annual report in accordance with
International Financial Reporting Standards as adopt-
ed by the EU and additional Danish disclosure require-
ments for listed companies. This responsibility inclu-
des: designing, implementing and maintaining internal
control relevant to the preparation and fair presentation
of an annual report that is free from material mis-
statement, whether due to fraud or error, selecting and
applying appropriate accounting policies, and making
accounting estimates that are reasonable in the cir-
cumstances.

Auditor's responsibility and basis of opinion

Our responsibility is to express an opinion on this an-
nual report based on our audit. We conducted our au-
dit in accordance with Danish and International Stan-
dards on Auditing. Those Standards require that we

comply with ethical requirements and plan and per-
form the audit to obtain reasonable assurance whether
the annual report is free from material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the annual report. The procedures selected depend on
the auditor's judgement, including the assessment of
the risks of material misstatement of the annual report,
whether due to fraud or error. In making those risk
assessments, the auditor considers internal control
relevant to the entity's preparation and fair presenta-
tion of an annual report in order to design audit pro-
cedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the
effectiveness of the entity's internal control. An audit
also includes evaluating the appropriateness of ac-
counting policies used and the reasonableness of ac-
counting estimates made by Management, as well as
evaluating the overall presentation of the annual
report.

We believe that the audit evidence we have obtain-
ed is sufficient and appropriate to provide a basis for
our audit opinion.

Our audit has not resulted in any qualification.

Opinion
In our opinion, the annual report gives a true and fair
view of the Group's and the Parent's financial position
at 31 December 2006, and of their financial performan-
ce and their cash flows for the financial year 1 January
to 31 December 2006 in accordance with International
Financial Reporting Standards as adopted by the EU
and additional Danish disclosure requirements for list-
ed companies.

Copenhagen, 28 February 2007

Deloitte
Statsautoriseret Revisionsaktieselskab

7
Jesper Jorgénsen

State Authorised Public
Accountant

Christian Sanderhage

State Authorised Public
Accountant
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Profit and Loss Account 1 JANUARY - 31 DECEMBER (DKK MILLION)

GROUP PARENT COMPANY

2006 2005 2006 2005
Turnover 0.3 0.0 0.3 0.0
Production costs 0.0 00 0.0 0.0
Contribution margin 0.3 0.0 0.3 0.0
Generdl und administrative costs 4.5) 3.9 4.5) 3.9
Operating profit (loss) 4.2) 3.9 4.2) 3.9
Finunciul income 3.2 3.4 3.2 3.4
Financiul expenses ©0.2) 2.0 0.2 2.0)
Profit (loss) before tax (1.2) (2.5) (1.2) (2.5)
Corporute tax 0.0 0.0 0.0 0.0
Profit (loss) from continued activities (1.2) (2.5) (1.2) (2.5)
Profit from discontinued dactivities 18.8 21.9 100.7 6.4
Net profit 17.6 19.4 99.5 3.9
Distribution of net profit
Equity holders of NTR Holding A/S 17.6 19.4
Sugyested dividend 9.7 0.0
Retuined eurninys 89.8 3.9
Net profit 17.6 19.4 99.5 3.9
Earnings per share
Continued und discontinued activities (DKK) 9.39 10.41
Continued und discontinued uctivities, diluted (DKK) 9.33 10.35
Continued activities (DKK) ©.71) (1.30)
Continued uctivities, diluted (DKK) (0.70) (1.30)
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Balance Sheet Aassers At 31 DECEMBER (DKK MILLION)

GROUP PARENT COMPANY

Note 2006 2005 2006 2005
Land and buildings, BPC Group 0.0 222
Plant und equipment. BPC Group 0.0 55.7
Other fixtures und fittings, tools und equipm., BPC Group 0.0 8.0
Other fixtures and fittings, fools and equipm., R+S Baugesells. 0.0 0.1

9 Tanygible assets 00 86.0 0.0 0.0

10 Pariciputing interest in subsidiuries - - 0.0 0.0

11 Participating interest in jointly controlled entities - - 0.0 0.8

10 Amounts owed by subsidiuries - - 27.8 32.2
12 Other finuncial assets, R+S Baugesellschuft 0.0 17.6

Financial ussets 0.0 17.6 27.8 33.0

Total non-current assets 0.0 103.6 27.8 33.0
Properties for sale, R+S Baugesellschaft 5.9 6.7
Raw materials und consumables, BPC Group 0.0 20.7

13 Properties and inventories 5.9 27.4 0.0 0.0

Accounts receivdble, sdles, NTR Holding 0.2 0.0 0.2 0.0
Accounts receivable, sules, BPC Group 0.0 125.4
Accounts receivuble, sules, R+S Buuyesellschuft 14.3 32.8
14 Work-in-progress, BPC Group 0.0 11.2

Amounts owed by jointly controlled entities, NTR Holdiny 0.0 14.6 0.0 27.4

Other receivables, NTR Holdiny 1.3 0.6 1.3 0.6
Ofher receivables, R+S Baugesellschaft 6.7 2.3

15 Totdl receivaubles 22.5 186.9 1149 28.0

Securities, avadilable for sale, NTR Holding 23.0 23.2 23.0 23.2
Securifies, available for sale, R+S Baugesellschaft 6.2 7.3

16 Totdl securities, avdilable for sale 29.2 30.5 23.0 23.2

Liguid funds, NTR Holding 82.5 5.7 82.5 5.7
Liguid funds, BPC Group 0.0 4.4
Liguid funds, R+S Baugesellschaft 18.7 1.6

17 Totdl liyuid funds 101.2 11.7 82.5 5.7

Total current assets 158.8 256.5 107.0 56.9

Total assets 158.8 360.1 134.8 89.9
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LIABILITIES AT 31 DECEMBER (DKK MILLION)

GROUP PARENT COMPANY
2006 2005 2006 2005
Share capitdl 38.8 38.8 38.8 38.8
Statutory reserves 0.0 1.0
Revdluution reserves 0.7) 0.4) 0.7) 0.4)
Translation reserves 0.0 50
Reserves for the disposul of the Generul Meeting 0.0 83.7 0.0 83.7
Retdined edrnings 91.5 26.2 91.5 (65.8)
Total shareholders' equity 129.6 154.3 129.6 66.3
Long-term debt, BPC Group 00 30.5
Nonh-recourse yuurantee commitments, BPC Group 0.0 8.0
Non-recourse gudarantee commitments, R+S Bauygesellschuft 4.0 12.4
Ofher provisions, NTR Holding 1.8 4.3 1.7 4.2
Totdl hon-current lidbilities 58 55.2 1.7 4.2
Lony term debt, due within 12 months 0.0 14.3
Short term bunk loun and overdruft, NTR Holdiny 0.0 9.8 0.0 9.8
Short term bank loan and overdraft, BPC Group 0.0 14.8
Trade creditors, NTR Holding 0.2 0.3 0.2 0.3
Trade creditors, BPC Group 0.0 48.8
Trade creditors, R+S Buuyesellschuft 6.5 8.2
Work-in-proyress, BPC Group 0.0 9.9
Amounts owed to jointly controlled entities, NTR Holdiny 00 0.1 0.0 02
Ofther debt, NTR Holding 0.9 1.7 0.9 1.7
Other debt, BPC Group 0.0 7.3
Other debt, R+S Baugesellschaft 1.7 2.0
Nonh-recourse gudarantee commitments, BPC Group 0.0 12.5
Non-recourse guurauntee commitments, R+S Bauyesellschuft 11.7 13.5
Other provisions, NTR Holding 2.4 7.4 2.4 7.4
Totdl current lidbilities 23.4 150.6 &85 19.4
Total liabilities 29.2 205.8 5.2 23.6
Total equity and liabilities 158.8 360.1 134.8 89.9
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Statement of Changes in Equity 1anuary - 31 DECEMBER (DKK MILLION)

GROUP PARENT COMPANY

2006 2005 2006 2005
Shareholders' equity 1 January 154.3 125.1 66.3 63.1
Exchunge differences oh franslation of foreigh operations 2.3) 10.5
Exchange differences tuken to profit and loss on sule of
foreigh operdtions @3.8) 0.0
Guins (losses) on avdiluble for sules investments tfaken to equity ©.2) 0.5) 0.2 0.5)
Transfer to profit and loss from equity on sale of avdilable
for sule investments 0.0 ©.2) 0.0 ©.2)
Net gains (losses) taken directly to equity 6.3) 9.8 (0.2) (0.7)
Profit for the year 17.6 19.4 99.5 3.9
Total recognised income and expense 11.3 29.2 99.3 3.2
Dividends (38.8) 0.0 (38.8) 0.0
Dividends oh freusury shares 1.0 0.0 1.0 0.0
Sdle of freusury shares 1.8 0.0 1.8 0.0
Total other fransactions (36.0) 0.0 (36.0) 0.0
Shareholders' equity 31 December 129.6 154.3 129.6 66.3

Totdl recoynised income is uttributable to eyuity holders of the purent
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Cash Flow Statement 1 JANUARY - 31 DECEMBER (DKK MILLION)

GROUP PARENT COMPANY
Amounts in ( ) sighify hegative effect on cash flow 2006 2005 2006 2005
Operuting profit, continued uctivities @.1n) 3.9 @.1) 3.9
Operdating profit, discontinued activities 5.0 23.7 ©.n 4.9
Depreciations 4.9 17.8
Decreuse in properties for sale and inventories 0.8 1.1
(Increuse)/decreuse in umounts owed by group compunies 0.1 @Q.7) 0.8 Q7.7)
(Increuse)/decreuse in other receivubles 16.8 (49.3) 0.9 1.3
Increuse/(decreuse) in accounts paydble etfc. (2.8) 25.5 (OR)) 04
Cush flow from provisions (17.8) 12.1) @31 0.2
Interest received 3.2 4.0 3.2 2.5
Interest paid 0.0 b.5) 0.0 @.mn
Cash flow from operating activities 6.1 (2.4) 4.1 (14.4)
Purchase of property, plant and equipment 0.0 (26.3)
Sdle of property, plunt and equipment 0.0 10.6
Purchuse of uvdiluble for sule und other finuncial ussets 0.0 (34.6) 0.0 (34.6)
Sule of avdiluble for sale and other financial assets 15.1 51.8 0.0 50.1
Divestment of jointly controlled entities 114.3 0.0 127.5 0.0
Cash flow from investing activities 129.4 1.5 127.5 15.5
Lony-term borrowinys 0.0 18.6
Repuyment of lony-term debt 0.0 24.1)
Dividends (37.8) 0.0 (37.8) 0.0
Purchase and sdle of fredsury shares 1.8 0.0 1.8 0.0
Cash flow from financing activities (36.0) (5.5) (36.0) 0.0
Change in net liquidity 99.5 6.4) 86.4 1.1
Liguid funds, beyinning of year 7.2 7.8 5.7 1.4
Bunk loun and overdruft, beyginning of yeur 9.8) 3.9 9.8) (5.5)
Liguid funds in divested entities 4.3 0.0
Effect of foreign currency exchange rate changes 0.0 ©.5 0.2 a.m
Net liquidity, beginning of period 1.7 (6.6) 3.9) 5.2)
Liguid funds, yeur-end 101.2 11.6 82.5 517/
Bank loun und overdraft, year-end 0.0 (24.6) 0.0 9.8)
Net liquidity, yearend 101.2 (13.0) 82.5 4.1
Change in net liquidity 99.5 6.4) 86.4 1.1
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Segment Information ok« mion)

GEOGRAFICAL SEGMENTS - PRIMARY, BASED ON LOCATION OF CUSTOMERS

2006 Denmurk Germuny Con-  Buhrain  United  Qutar Not Elimina- Dis- Group
finued Ardb dllocuted  fions  contfinued

activities Emirates activities

External sules 0.3 0.0 0.3 15.4 46.4 7.0 (68.8) 0.0 0.3

Inter-segment sules 0.0 0.7 2.2 0.3 3.2 0.0 0.0

Totdl revenue 0.3 0.0 0.3 16.1 48.6 7.3 0.0 (72.0) 0.0 0.3

Segment result 4.2 0.0 4.2) 1.5 4.5 (1.2 ©.3) 4.5

Financial items net 3.0 0.0 3.0 0.3 ©.7) ©.7) 8.9 (10.0)

Received from former

property exposure 0.0 0.1 0.1

Profit from divestment of

discontinued uctivities 0.0 24.2 24.2

Net profit (loss) (1.2) 0.0 (1.2) 1.8 3.8 1.9 15.1 0.0 18.8 17.6

Assets 134.9 51.1 186.0 272) (27.2) 1588

Segment lidbilities (1.1)  (63.9) (65.0) 35.8 35.8 (29.2)

Investment in property,

plant and eguipment 0.0 1.6 2.1 14 &1 0.0 0.0

Depreciutions 0.0 2.5 (1.1) (1.3 4.9 0.0 0.0

Activities in jointly controlled entities are recognised with the NTR Group's pro-rata share. Discontinued dctivities compri-
se the segments Bahrain, United Arab Emirates and Qutar aus a whole. Revenue etc. from discontinued activities, which

dre hot recoynised in the profit and loss account, ure offset in eliminations.

2005 Denmaurk Germuny  Con-  Buhruin  United  Qutar Not Eliminu- Dis- Group
tinued Ardb dllocuted  fions continued

activities Emirates activities

External sales 0.0 0.0 0.0 58.3 171.1 28.6 (258.0) 0.0 0.0

Inter-segment sules 0.0 0.7 1.9 0.1 @.7) 0.0 0.0

Totul revenue 0.0 0.0 0.0 59.0 173.0 28.7 0.0 (260.7) 0.0 0.0

Segment result @.9 3.9 6.6 24.5 (7.5 23.6

Financial items het 1.4 14 1.2 2.6) 2.4 1.2 (2.6)

Received from former

property exposure 0.0 0.9 0.9

Net profit (loss) (2.5) 0.0 (2.5) 7.8 21.9 9.9 2.1 0.0 21.9 19.4

Assets 97.1 68.3 165.4 30.9 170.0 51.1 743 (131.6) 194.7 360.1

Seyment liubilities (15.1) (32 (883) (169 (@141.1) (B37) (424) 1366 (117.5) (205.8)

Investment in property,

plant and eyuipment 0.0 2.7 12.1 12.5 27.3 27.3

Depreciutions 0.0 7.2) 6.1) 4.6) (17.9) (17.9)
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BUSINESS SEGMENTS - SECONDARY

2006 Precust Con- Holdiny Not Elimina- Group
concrete  tfructing dllocuted fions
elements
External sules 68.7 0.3 (68.7) 0.3
Inter-segment sales 3.2 3.2 0.0
Total revenue 71.9 0.0 0.3 0.0 71.9) 0.3
Assets 78.9 107.0 27.1) 158.8
Investment in property, plant and eyuipment 5.1 ®&.1 0.0

Activities in jointly controlled entities are recoynised with the NTR Group's pro-rata share.
Discontinued uctivities comprise the segment precust concrete elements us u whole.
Revenue etc. from discontinued activities, which are not recognised in the profit and loss auccount, are offset in eliminations.

2005 Precust Con- Holding Not Elimina- Group
conhcrefe  fracting dllocuted fions
elements
Externul sules 258.0 (258.0) 0.0
Inter-segment saules 2.7 @.7) 0.0
Totdl revenue 260.7 0.0 0.0 0.0 (260.7) 0.0
Assets 237.5 131.8 33.7 7.6 (50.5) 360.1
Investment in property, plant and eqyuipment 27.3 27.3
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Notes

ACCOUNTING POLICIES

Introduction

The annudl report of NTR Holding A/S and the NTR Group
for 2006 ure presented in uccordunce with International
Financidl Reporting Stundards (IFRS) us udopted by the
EU und udditionul Dunish disclosure reyuirements for
annuul reports of reporting cluss D enterprises, see the
Danish Executive Order on IFRS Adoption issued in
accordunce with the Dunish Financial Statements Act.

The Standurds upplicable for 2006 ure complied with in
the presentution of this annuadl report. At the date of
authorisation of the unnhudl report further standards and
interpretations were in issue but hot yet effective, which
dre hot unficipated to impact future annudl reports
except from further specification of some information.

The annudl report is presented in Danish kroner (DKK),
which is regurded us the primary currency in relation to
the Group's uctivities und us the functional currency of
the Parent.

Accounting policies ure unchunged from Annuadl Report
2006.

The yroup finuncidl highlights for the years 2002 to 2003
have not been restated in accordunce with the IFRS
Standards becuause the impact of chahged recognition
is considered limited.

Recognition and measurement

Assets are recoghised in the balance sheet when it is prob-
dble that future economic benefits will flow to the Group,
and the value of the dssefs cun be medsured relicbly.

Ligbilities are recoghised in the balance sheet when the
Group hus u legul or constructive obligution, und it is
probuble that settlement of the obligation will result in
cohsumption of the Group's resources, und the value of
the lidbility can be meusured reliably.

On initial recoynition, ussets and liubilities are meusured
at cost. Subseyuently, ussets und lidbilities ure mMeusured
us described for euch financidl statement item below.

The carrying amounts of intangible dssets and property,
plant and equipment dre reviewed annudlly to deter-
mine dny indications of impdirment in addition to those
reflected in hormal deprecidtion. If so, un impdirment
test is performed und, if hecessary, the asset is written
down to any lower recoveruble amount.

Certdin finuncial ussets und finuncidl lidbilities are meu-
sured ut aumortised cost, which involves the recoygnition

NTR HOLDING A/S « ANNUAL REPORT 2006

of u constunt effective interest rate over the maturity
period. Amortised cost is culculuted us original cost less
any repuyments and with addition/deduction of the
cumulative umortisution of uny difference between cost
and the hominal amount.

Profits, losses und risks that arise before the time of pre-
sentution of the annudl report and that confirm or invali-
dute dffdirs und conditions existing dt the balance sheet
dute are considered ut recoynition und meusurement.

Income is recoynised in the income stutement when
eurned, whereus costs are recoghised by the amounts
attributable to this financial year.

Consolidated financial statements

The consolidated financidl statements comprise the
Parent, NTR Holding A/S, and subsidicries in which it direct-
ly or indirectly holds more than 50% of the voting rights or
in uny other way has controlling influence. The consoli-
dated financidl statements dlso include the NTR Group's
proportionul share of jointly controlled entities in which
business is curried on together with other owners. Jointly
controlled entities are recoynised using the pro rata prin-
ciple.

On consolidation, infra-group income und expenses,
shareholdings, infra-group accounts and dividends ds
well us infra-group profits on fransactions between the
consoliduted enterprises ure eliminated.

Newly ucyuired or hewly estublished enterprises ure
recoghised in the consolidated financial statements
from the time when control is achieved. In the consoli-
duted income stutement divested or wound up entities
dre recoyhised in Result from discontinued activities up
to the time of their divestment. Profits or losses from
divestment of subsidiuries or jointly controlled entities ure
recoyhised in profit und loss in Result from discontinued
uctivities.

The purchuse method is upplied in the ucyuisition of
new enterprises, under which the assets und lidbilities of
these enterprises ure meusured ut fuir value ut the
ucyuisition dute. Costs of restructuring of the enterprise
dcyuired dre recoynised only in the pre-acyuisition
bdlance sheet if they constitute an obligation for the
enterprise ucyuired. Allowance is mude for the tux effect
of the restatements.

Positive differences in amount between cost und fair
vulue of the ussets und lidbilities tuken over, including
provisions for restructurings, are recoghised ds goodwill



under intungible ussets. Goodwill is not subjected to
umortisation, but tested once u year for impuirment.

Minority interests

The Parent holds dll shares in the Group's subsidiaries,
and as jointly controlled entities are consoliduted
applying the pro ratu principle, minority interests do not
exist in the consoliduted finuncial statements.

Foreign currency franslation

In dll of the Group's enterprises, the local currency is fix-
ed us the functiondl currency, which is the ohe primarily
uffecting the relevant enterprise in fixing prices for pur-
chuses, sdles, etc. All fransuctions of the enterprise dre
meusured using the fuhctional currency. Foreigh curren-
cies ure dll other currencies but the functional currency.

For the Parent, Dunish kroner (DKK) is the functiondl cur-
rency und dlso selected us the Group's presentation cur-
rency.

On initial recoynition, foreigh currency transactions are
franslated applying the exchange rate at the transac-
fion date. Exchange differences that arise between the
rate af the transuction date and the one in effect af the
payment date are recoygnised in the income statement
under finuncidl income or financial expenses.

Receivables, paydbles and other monetary items deno-
minated in foreigh currencies dre translated applying
the exchunge rutes ut the bulunce sheet dute. Exchan-
ye differences that arise between the rate at the balan-
ce sheet dute und the rate in effect uf the time when
the paydble or the receivable drose or was recoyhised
in the latest annual report are recoghised in the income
statement under financial income or financial expenses.

Whenh group enterprises ure recoghised using a functio-
hal currency other than the presentation currency, DKK,
income stutements ure frunslated ut uveruyge exchunyge
rates, und baldunce sheet items dre translated at the
balance sheet date exchange rates. Exchange differen-
ces arising out of the translation of consoliduted enter-
prises' eyuity ut the beyinning of the year to the balan-
ce sheet date exchange rates us well us out of the
franslation of income statements from averuge rates to
the exchange rates at the balance sheet dute are
recoyhised directly on equity.

Accounts with infra-group enterprises that dare consider-
ed un uddition to or u deduction from the enterprise's
equity dre translated at the balance sheet dute

exchunge rate, and exchange adjustments are taken
directly to equity.

Estimated uncertainty - Management's assessment

As purt of the upplication of the Group's uccounting
policies, some assessments und estimates were made ds
to how the future may uffect the value of the Group's
ussets and lidbilities. The estimates are based on pru-
dent, but unpredictable ussumptions, und unexpected
events may occur.

The most significant uncertainties und risks that may be
relevant for future recoynition of ussets and liubilities are
estimated to relute to the ussessment of fair value of
receivables und provisions for non-recourse yudrantee
commitments of the subsidiary, R+S Baugesellschuft,
because in some cuses disputes huve occurred with the
confracting party about the size of these items, and
legdl steps have been taken to setftle some of these
matters.

Reference is mude fo the chapter Risks in this annudl
report.

INCOME STATEMENT

Revenue

Revenue is recoyhised in the income statement when
delivery is mude, risk hus pussed to the buyer, und the
income cun be meusured relidbly.

Contract work in progress is included based on the sta-
ge of completion, whereby revenue corresponds to the
selling price of the work performed during the yeur (the
percentuge-of-completion method). In generdl, the
volume munufactured is used to reflect the stage of
completion. Revenue is recoynised when totul income
and expenses relating fo the construction contract can
be meusured reliably, and it is probuble thut economic
benefits, including payments, will flow to the Group.

Other operating income and expenses

Ofther operdting income und expehses comprise finan-
cidl stutement items of a secondury huture viewed in
relation to the enterprises' activities, including gains and
losses from the sdle of intangible assets und property,
plant and equipment as well as impuirment losses and
adjustment of provisions for the winding-up of activities.

Share-based remuneration/incentive programs

No shure-bused remunerution hus beeh recoygnised in
the finuncial year.
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Notes

Dividends from investments in subsidiaries and jointly
controlled entities

Dividends declared in the finuncial yeur ure recoynised
in the parent income stutement.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year
and changes in deferred tay, is recognised in the inco-
me statement by the portion attributable to the
profit/loss for the year und tuken directly to equity by
the portion uttributuble to entries directly on equity.

BALANCE SHEET

Non-current property, plant and equipment

Land und buildings, plant and machinery us well as
other fixtures und fittings, tools und equipment are meu-
sured dat the lower of cost less uccumuluted dejpreciu-
fion and impdairment losses and recoverdble amount.

Cost comprises the ucqyuisition price und costs directly
attributable to the ucyuisition until the time when the
asset is ready to be put into operation. Borrowing costs
dare hot recoynised.

Cost of un usset is divided into sepurate components
depreciated individudlly if they have different useful lives.

Straight-line deprecidtion is applied over the estimated
useful lives, bused oh un ussessment of the ussets' esti-
mated useful life, which is ho more than 10 years for buil-
dings und 3 to 10 yeurs for other property, plant and eqyuif-
ment. Leusehold improvements ure depreciuted over the
term of the leuse, but over no more than 10 yeurs.

Depreciation methods, useful lives and residudl amounts
dre reussessed annudlly.

Depreciution is recognised in the income stutement
under cost of sules, distribution costs und administrative
expenses.

Profits and losses from the sdle of property, plant and
eyuipment are calculated us the difference between
selling price less selling costs and the carrying amount Gt
the time of sdle. Profits or losses are recognised in the
income stutement under other operauting income or
other operuting expenses.

Impairment of property, plant and equipment

The carrying amounts of the Group's und the Parent's
hon-current ussets dre reviewed annhudlly to determine
any indicution of impuirment. If such indicution exists,
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the recoverdable amount of the usset is calculated,
which is the higher of its net selling price und net pres-
ent vdlue. If the currying umount exceeds the recove-
rable umount, the impuirment loss is recognised in profit
und loss.

Non-current financial assets

In the parent bulunce sheet, investments in subsididries
und jointly controlled entities ure meusured ut cost or
uny estimuted lower value.

Subsidiaries und jointly controlled entities with hegative
equity are written dowh to zero value. Any receivables
from such entities ure written down by the estimuted risk
of loss.

Other hon-current financial assets include the portion of
louns and receivables which has an agreed payment
dute lying more than 12 months beyond the bulance
sheet dute. Assets ure meusured ut umortised cost or
uny estimuted lower value.

Inventories

Inventories ure meusured ut the lower of cost usiny
weighted average prices and het redlisable value.

Cost of yoods for resule, raw muteridls und consumab-
les consists of purchuse prise plus luhding costs.

Cost of munufactured goods und work in progress con-
sists of costs of raw muteridls, consumubles und direct
l[abour costs us well us indirect production costs. Indirect
fproduction costs comprise indirect materials and labour
costs, muintenunce of und depreciution on muchinery,
factory buildings and equipment applied for the manufac-
turing process us well us costs of fuctory administration
und manugement. Borrowing costs are hot recognised.

The net redlisuble value of inventories is culculuted us
the expected selling price less completion costs und
expenses necessdry to effect the sule aund is determined
dllowing for marketubility und obsolescence.

Receivables

Receivubles ure meusured ut their estimuted reulisuble
vdlue bused on U conservative estimate. Provisions are
therefore made for unficiputed losses.

Contract work in progress

Contract work in progress is meusured ut selling price of
the work performed. The selling price is meusured bused
oh the stage of completion at the balance sheet date



und the fotul estimuted income from the individuul con-
fracts in proygress.

When it is probdble that fotal expenses will exceed fotdl
income from a confract, the estimated loss is recognis-
ed immediately.

The individudl contracts in progress ure recoyhised in
the bulance sheet under receivables or puyubles
depending oh the het value of the selling price net of
payments on account and prepayments.

Costs reluting to sules work and conclusion of contructs
ure recoyhised in the income stutement us incurred.

Prepayments from customers are recognised under liabi-
lities.

Current asset investments

Securities recognised under short-term ussets consist of
bonds with < term to maturity of more than three months
when ucyuired.

Securities are avdiluble for sule and recoyhised in the
balance sheet ut publicly fraded fdir value or any esti-
mauted lower value. Redlised price udjustments of securi-
ties are recognised in profit and loss under financial
income or financial expenses. Unredlised price adjust-
Mments are recoynised in equity aund fransferred from
equity to profit und loss when redlised.

Securities ure recoyhised ut settlement dute,

Provisions

Provisions comprise unticiputed costs of hon-recourse
gudaruntee commitments, loss on work in progress, restruc-
furing aund winding-up of enterprises, efc. Provisions are
recoyhised when, us u result of  prior event, the Group
hus a legul or constructive obligution, und it is probuble
that financial resources of the Group will be consumed
o settle the obligation.

Non-recourse gudarantee commitments include obligati-
ohs to remedy work within given guarantee periods. Pro-
visions for hon-recourse gudrantee commitments are
meusured und recoyhised bused on experience from
guadrantee work.

Provisions are split into long-term and short-term liabilities
bused on the estimuted time of puyment.

Current tax and deferred tax

The current tax paydble and receivable is recognised in
the bulunce sheet us tux culculuted on this yeuar's fax-

dble income, udjusted for prior yeurs' fuxuble income
and prepuid faxes.

Deferred tux is meusured upplying the liability method
on dll femporary differences between the carrying umount
and tax-based value of assets and lidbilities. Deferred
tax assets, including the tax buse of tux loss cuarryfor-
wards, are recoghised in the balunce sheet if it is prob-
dble that they will be utilised either s an elimination
aguinst fux on future eurnings or us u set-off uguinst
deferred tux lidbilities.

Deferred tux is meusured bused oh the tux regulations
and tax rates of the relevant countries that will be in effect
according to law ut the bulance sheet dute when the
deferred tax is estimated to be triggered us current tax.
Chunges in deferred tux resulting from changed fux
rates dre recoynised in the income statement.

Treasury shares

Acquisition and selling prices us well us dividends on
freusury shares are recoghised directly in other reserves
under equity. Guihs und losses on sale ure hot recognis-
ed in the income statement.

Dividends

Dividends are provided for in the financial statements at
the time of adoption by the general meeting. Dividends
proposed by Manugement for the financial year under
review form part of equity und dre disclosed in the hote
to the finuncidl statements on equity.

Liabilities other than provisions

Upon borrowiny, debt to credit institutions is recognised
at proceeds received het of trunsaction costs incurred.
Subseqyuently, financidl liabilities are recoyhised at amor-
fised cost equdl to the capitdlised value using the effec-
five interest method; the difference between the pro-
ceeds und the hominal amount is recoghised in the
income statement over the term of the loun.

Ofther lidbilities which comprise puyubles to suppliers,
subsidiaries and jointly controlled entities and other pay-
dubles ure meusured ut umortised cost,

Derivative financial instruments

On initial recoynition, derivative finuncial instruments are
meusured ut cost und subseyuently ut fuir value in the
bdlance sheet. Positive und hegutive fuir values of deri-
vative financidl instruments dare recoynised under other
receivubles or other payubles.
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Notes (DKK MILLION)

Derivutive finuncidl instruments are not clussified ds
hedyiny instruments, und chanyges in fuir value ure
recoyhised in the income statement us financial income
or finuncidl expenses.

Pensions and similar liabilities

NTR Holding A/S, subsidiuries aund jointly controlled enti-
ties of the NTR Group have only entered info commit-
ments under defined contribution plans. Pension contri-
butions ure recoynised under stuff costs during the pen-
sion entitlement period, und puydble contributions ure
taken to other paydbles in the balahce sheet.

Cash flow statement

The cush flow stutement shows the cush flows for the
yedar by operating, investing and financing activities for
the yeudr, the yedr's chaunyges in cush und cush equivu-
lents as well us cush ut the beyinning und the end of
the yeuar.

Cush flows from operating dactivities are calculated ds
profit/loss adjusted for non-cush operating items, work-
ing cupital changes and cush flow impact from chan-
ges in provisions.

The cush flow impuct from acqyuisition und divestment of
enterprises is recoynised under cush flows from investing
activities. Cush flows from enterprises ucyuired ure
recoghised from the time of acyuisition, and cush flows
from divested enterprises dure recoynised up to the fime
of sule.

Cush flows from investing uctivities dlso include purchu-
se und sule of infungible ussets, lony-term property,
plant and equipment und non-current finuncial ussets
as well us securities that are hot recoynised in caush und
cush equivalents us well as dividends received from sub-
sidiuries und jointly controlled entities.

Cush flows from finuncing uctivities comprise dividends
puid and cush increuse/decreuse of the Group's share
cupitdl us well us uny reluted expenses, including ucyui-
sition and divestment of treasury shares. Cash flows from
financing uctivities ulso comprise ruising of and instul-
ments on long-term louns.

Net cush consists of caush und cush equivalents het of
short-term debt to credit institutions. Cash and cash
eyuivdlents include cush, bank deposits and securities
with a term to maturity of less than three months when
acyuired.
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Segment information

Information is provided by geographical market and by
activity. Geographicdl segmentution reflects both custo-
mer distribution and activity distribution. Segment disclo-
sures ure compiled bused on the Group's internal finan-
cidl reporting and comply with its accounting policies.

Seyment disclosures ure compiled by including financidl
statement items that are directly attributable to the rele-
vant segment or that may be dllocuted thereto in u fair
way. Other financidl stutement items are not recoynis-
ed.

Transuctions between segyments aure effected ut recoy-
hised amounts.



GROUP PARENT COMPANY

2 TURNOVER 2006 2005 2006 2005
Erection und service uctivities 0.3 0.0 0.3 0.0
Total turnover 0.3 0.0 0.3 0.0

3 STAFF COSTS 2006 2005 2006 2005
Wages und sularies 16.7) (52.6) 2.3) (1.8)
Defined contribution pension plans ©.1 ©.1 ©.1 ©.1
Ofther socidal security costs ©.6) 1.4
Other stuff costs 5.2 (19.5) ©.1 0.0
Total stuff costs (22.6) (73.6) 2.5 .9

Stuff costs recoygnised in profit und loss uccount under:

Generdl and administrative costs 2.5) (1.9 (2.5) (1.9
Profit from discontfinued uctivities (17.2) (66.1)

Staff costs covered by provisions 2.9 b.6)

Total staff costs (22.6) (73.6) (2.5) (1.9)
Average humer of employees during the financial year 252 1,045 1 1
Remunerdtion to bourd of directors und munugement

(purent compuny)

Remunerdtion to bourd of directors 0.8) 0.8) 0.7) 0.7)
Salary to munugement (1.5) (1.0 (1.5) (1.0
Defined contribution pehnsion pluns, munagement .1 ©.1) ((OR)) .1
Cuar and phohe benefits, management ©.71) ©.1 .1 ©.1

Totdl muneration to bourd of directors
and management (parent company) 2.5 2.0 2.4) 1.9

During 2006 NTR Holding hus divested shares in jointly confrolled entities, where executives were granted share bused puyment us options to buy
B-shares in NTR Holding. Outstanding options ut the time of divestment have been repluced by cush remuneratfion, which has been recognised in
other stuff costs.



Notes (DKK MILLION)

2005 No. of Weighted- Market value
opftions uveruge (DKK m)
exercise
price per
option (DKK)
Qutstanding ut 1 January 0 0.0
Options granted during the period 22,400 80 0.0
Exercised during the period 0
Expired during the period 0
2006
Outstunding ut 1 Junuary 22,400 0.0
Options granted during the period 28,310 90 0.6
Exercised during the period (22,400)
Replaced by cash remuneration (28.310)
Exercisable on 31 December 2006 0 0.0
Weighted average share price at date of exercise 90

Fair value of options is culculuted ufter u model bused oh Bluck & Scholes. Fuir value is culculauted using the market price of NTR B-shures ut the grant
dute und u 1-yeur historical voldtility, which at the beyginning of 2006 wus 17%. In the calculation u risk-free inferest rute of 2.80% und un expected
dividend of DKK 0 ure used. The options ure ussumed exercised ut the lutest possible dute.

GROUP PARENT COMPANY

4 FINANCIAL INCOME 2006 2005 2006 2005
Interest on securities und liquid funds 29 1.3 2.9 1.3
Redlised guins on avdildble for sdle securities 0.0 0.5 0.0 0.5
Reulised und unreulised guins on foreign currencies 0.0 1.6 0.0 1.6
Ofther finuncidal income 0.3 0.0 0.3 0.0
Total financial income 3.2 3.4 3.2 3.4

30 NTR HOLDING A/S « ANNUAL REPORT 2006



GROUP PARENT COMPANY

5 FINANCIAL EXPENSES 2006 2005 2006 2005
Interest on bunk loans und overdraft ©.2) ©.4) ©.2 ©.4)
Reulised losses on uvduiluble for sule securities 0.0 ©.2) 0.0 0.2)
Reulised and unredlised losses on foreigh currencies 00 1.4) 0.0 (1.4)
Total financial expenses (0.2) (2.0) (0.2) (2.0)

6 CORPORATE TAX

For both Group und Parent compuny current tax, changes in deferred tax aund tax on items taken directly to equity
have been calculated at DKK 0 (2005: DKK 0)

Neither NTR Holding nor subsidiaries ure liable to current of deferred tux, one reuson beiny curry-over losses from
fprevious yeurs.

2006 2005 2006 2005
Cuarry-over losses
to be utilised in 2006 ut the Iatest (70.3) (20.0)
without limitation in utilisation (156.2) (124.3) (48.3) 35.1)
Totul carry-over tux losses (156.2) (194.6) (48.3) %5.1)
Deprecidtion und impuirment losses
not charged to the tux scheme (28.9) (45.6) 4.8) 7.9)

Out of prudence carry-over losses dre hot recoghised ds tax assets Us it is uncertdin, to which extend the carry-over
losses cun be utilised to offset future tuxable income.

A suggestion fo reduce the corporute tux rate hus been taken to Parliament in Denmark, which will reduce the
potentiul value of curry-over losses und impuirment losses hot charged o the tux scheme.

Reconciliation of the Danish tax rate to 2006 2005

the Group's effective tax rate DKK m % DKK m %
Profit before tux 17.6 19.4

28% corporate tax 4.9 28% ®.4) 28%
Tax effect from:

Non-tuxable income 7.7 (44%) 4.2 22%)
Profit offset in curry-over tux

losses from previous yedrs 0.0 1.2 (6%)
Tux losses hot recoghised (2.8) 16% 0.0

Total corporate tax 0.0 0% 0.0 0%
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GROUP PARENT COMPANY

DISCONTINUED ACTIVITIES

On 27 Murch 2006 NTR Holding made an ugreement to divest the Group's shares in the BPC Group. The decision to
sell wus taken becuause of a considerable heed for hew investments, which NTR Holding could participate in only
after infusion of capital from the shareholders of the compdany. At the same time the future cash flow from the BPC
Group wus uncertuin, for which reason NTR Holding decided not to raise further capital from the shareholders. Insteud
NTR Holding mude un ugreement to sell the BPC Group to the co-shareholder. The sule had effect from 27 March
2006 at which date the control of the BPC Group was pussed to the acqyuirer. In 2006 NTR Holding hus received
further refund from o property activity, discontinued in an edrlier period.

Discontihues activities have influenced the profit

und loss uccount this way: 2006 2005 2006 2005
Operuting result in BPC Group until dute of divestment 3.7 15.8

Income in purent compuny related to BPC Group 0.0 5.5 0.0 5.5
Expenses in parent compuny reluted to BPC Group ©.2 ©.6) ©.2) ©.6)
Interest from BPC Group 02 0.3 0.3 0.6
Guin on divestment of BPC Group 24.2 0.0 109.7 0.0
Foreigh currency losses on sules revenue ©.2) 0.0 ©.2) 00
Refund from property activity, discontinued in un edrlier period 0.1 0.9 0.1 0.9
Profit from discontinued activities 18.8 219 100.7 6.4

Profit from discontinued uctivities does not ygive rise to current or deferred tux.
The NTR Group's pro-rata share of operdating result in the BPC Group until the date of divestment umounted to:

Turnover 68.7 255.2
Production costs (50.6) (202.3)
Contribution margin 18.1 52.9
Sules and distribution costs (1.4) 9.9
Generdl and administrative costs (11.6) (24.2)
Operuting profit 5.1 18.8
Financial expenses (1.4 @.0)
Profit before tux 3.7 15.8
Corporute tux 0.0 0.0
Net profit 3.7 15.8

Discontinued activities have influenced the cash flow statement this way:

Cush flow from operating activities 5.0 21.0 .1 15
Cush flow from investing uctivities 9.9 0.9 100.8 0.0
Cush flow from financing uctivities 0.0 5.5)
14.9 16.4 100.7 515

The guin on the divestment of the BPC Group cun be specified this way:
Sdles revenue 110.7 110.7
Expenses ussociuted with the divestment 0.2 0.2)

110.5 110.5
Book vadlue at the dute of divestment (90.1) 0.8)
Redlised accumulated foreign currency adjustments from equity 3.8
Net gain 24.2 109.7
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GROUP

8 EARNINGS PER SHARE 2006 2005
The NTR Group's share of
Result from continued uctivities 1.2 2.5)
Result from discontinued cctivities 18.8 219
Net result 17.6 19.4
Average humber of shares listed on Copenhagen Stock Exchange (1,000 shares) 1,940 1,940
Average humber of fredsury shares (50) 72)
Average number of shares outstanding 1,890 1,868
Potentidl dilutive effect of outstunding share options 22
Average number of shares outstanding for the purposes of diluted EPS 1,890 1,890

Earnings per share

Continued aund discontinued activities (DKK) 9.39 10.41
Continued und discontinued uctivities, diluted (DKK) 9.33 10.35
Continued uctivities (DKK) ©.71) (1.30)
Continued activities, diluted (DKK) 0.70) (1.30)
Discontinued uctivities (DKK) 10.10 11.71
Discontinued activities, diluted (DKK) 10.03 11.65

Share options with potential dilutive effect, hot included in
culculating average number of shares, diluted, us they were
out of the money at the time of culculation (no. of options) = 0
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GROUP PARENT COMPANY
TANGIBLE ASSETS 2005 2005
Lund Plunt Other fixtu- Totaul Ofther fixtu- Total
und und res und res und
buildings equipment fittings, fittings,
tools und tools und
equipment equipment
Cost 1 Junuury 31.8 93.5 17.9 143.2 0.5 0.5
Exchunyge rate differences 4.9 14.5 2.4 21.8
Additions 0.6 21.8 4.9 27.3
Disposuls (30.4) (1.7) @32.1)
Transfer within the note (1.2) 1.1 ((ORD)
Cost 31 December 36.1 100.5 23.5 160.1 0.5 0.5
Accumuldated depreciation and impdirment 1 January  (16.1) 39.2) (11.6) 66.9) 0.5) 0.5)
Exchange rate differences 2.6) 6.7) (1.7) 1.0
Depreciution churyge for the year @.7) (11.4) @.7) 17.8)
Disposuals 20.0 1.6 21.6
Transfer within the hote 7.5 (7.5) 0.0
Accumuluted depreciation und
impdirment 31 December (13.9) (44.8) (15.4) 74.1) 0.5 0.5)
Carrying amount 31 December 222 55.7 8.1 86.0 0.0 0.0
2006 2006
Cost 1 Junuary 36.1 100.5 23.5 160.1 0.5 0.5
Exchange rate differences 0.9 2.5) 0.6) 4.0
Additions 0.0
Disposuls by divestment of activities (35.1) (98.0) 21.00 (@154.1)
Cost 31 December 0.1 0.0 1.9 2.0 0.5 0.5
Accumuluted depreciation
and impdirment 1 January (13.9) (44.8) (15.4) 74.1) 0.5) 0.5
Exchunyge rate differences 0.3 1.1 0.3 1.7
Depreciation charge for the year 4.9 4.9
Disposdls by divestment of uctivities 13.5 43.7 18.1 753
Accumuluted depreciation und
impdirment 31 December ©.1) 0.0 (1.9 2.0) 0.5) 0.5)
Carrying amount 31 December 0.0 0.0 0.0 0.0 0.0 0.0
Degpreciation periods 5-10yrs  5-10yrs  3-5yrs 3-5 yrs
Group Parent compuny
Deprecidution und impuirment ure
included in profit and loss under: 2006 2005 2006 2005
Generdl und administrative costs .1 0.0
Result from disconfinued uctivities 4.8) (17.8)
Total depreciation and impairment charge 4.9 (17.8) 0.0 0.0
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GROUP PARENT COMPANY

10 PARTICIPATING INTERESTS IN SUBSIDIARIES 2006 2005
Cost 1 January 300.7 300.7
Additions
Disposuls
Cost 31 December 300.7 300.7
Impdirment 1 January (300.7) (300.7)
Impuirment charge for the yeur
Disposuls
Impdirment 31 December (300.7) (300.7)
Participating inferest in subsidiaries 31 December 0.0 0.0
Nume of subsidiury Pluce of Leydl form

incorporation
R+S Baugesellschaft mbH ~ Germany Limited licbility Proportion of ownership
compuny und voting power 100% 100%
Group's share of het result 4.4 (1.5)
Group's share of equity (45.5) 41.1)

11

In the sepurute uccounts of the purent purticipating inferests in subsidiuries ure Meusured ut cost or u lower
recoveruble umount. Due fo winding up of former contracting uctivities in the subsidiary, no fair value cun be
estimated reliably.

Participuting interests in subsidiaries ure consoliduted in the Group uccounts. Neyutive equity in subsidiaries are
offset in umounts owed by subsididaries in the parent company with DKK (45.5) million (2005: DKK (41.1) million)

PARTICIPATING INTERESTS IN JOINTLY CONTROLLED ENTITIES 2006 2005 2006 2005
Cost 1 Junuary 0.8 0.8
Additions

Disposuls ©.8) 0.0
Cost 31 December 0.0 0.8
Impdirment 1 Juhudry 0.0 0.0
Impuirment churge for the yeaur

Disposuls

Impdirment 31 December 0.0 0.0
Participating interests in jointly controlled entities 31 December 0.0 0.8

Recognised from jointly controlled entities

Result from discontfinued uctivities, cf. note 7 18.7 21.0
Net result 18.7 21.0
Share of equity 0.0 88.8
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GROUP PARENT COMPANY
Name of jointly Place of Leydl form
controlled entity incorporution 2006 2005
Bahrdin Precust Kingdom Limited lidbility Proportion of owhership 0% 49%
Concrete Co. W.LL.  of Bahrdin company and voting power

Jointly controlled entities are pro-rata consolidated in Group accounts.

Bahrain Precust Concrete Co. W.L.L. has been divested in 2006 und are therefore recoghised under result from
discontinued activities in the profit and loss account. In the separdate accounts of the parent participating interest in
Bahrain Precust Concrete Co. hus been recognised ut cost price of DKK 0.8 million, us u fair value could hot be esti-
mated relidbly. In the separate accounts of the parent a gain on the divestment of DKK 109.7 million wus recoghised
in 2006.

OTHER FINANCIAL ASSETS 2006 2005 2006 2005

Cost 1 Junuary 26.6 28.1 3.0 3.0

Exchunge rute differences 0.0 0.1

Disposdls (18.0) 1.6

Trunsfer to current ussets (5.6) 0.0

Cost 31 December 3.0 26.6 3.0 3.0

Impdirment 1 January 9.0 (10.4) 3.0 G.0

Disposuls 4.0 1.4

Transfer to current assets 20 0.0

Impdirment 31 December 3.0 9.0 3.0 G.0

Carrying amount 31 December 0.0 17.6 0.0 0.0

PROPERTIES AND INVENTORIES 2006 2005 2006 2005

Raw materidls 0.0 14.7

Finished goods 0.0 0.7

Spdare parts etc. 0.0 5.6

Properties for sale 7.1 8.0 0.5 0.5
7.1 29.0 0.5 0.5

Allowance for obsolescence (1.2) (1.6) 0.5) 0.5)

Properties und inventories 5.9 27.4 0.0 0.0

Properties und inventories recoyhised
at fair value less costs to sell 5.9 8.4 0.0 0.0

Inventories recoynised us expense during the year (34.5) (146.2)
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GROUP PARENT COMPANY
WORK-IN-PROGRESS 2006 2005 2006 2005
Sdles value of work-in-progress 0.0 93.7
Payments on uccount 0.0 (92.4)
0.0 1.3 0.0 0.0
included in:
Work-in-progress, current ussets 0.0 11.2
Work-in-progress, current liabilities 00 ©.9
0.0 1.3 0.0 0.0
RECEIVABLES 2006 2005 2006 2005
Trade debtors 314 160.1 0.2 0.0
Retentions 0.0 38.6
Work-in-progress 0.0 11.2
Amounts owed by subsidiuries 27.8 32.2
Amounts owed by jointly controlled entities 0.0 14.6 0.0 27.4
Ofther receivubles and prepuyments 8.0 12.3 1.3 0.6
39.4 236.8 29.3 60.2
Allowunce for estimated irrecoverable amounts (16.9) (32.3)
Totdl receivubles 22.5 204.5 29.3 60.2
Receivubles recoynised us honh-current ussets 0.0 17.6 27.8 32.2
Receivubles recoynised us current ussets 22.5 186.9 1.5 28.0
Allowunces for estimuted irrecoveruble umounts recoynised us:
Production costs 0.0 (1.2)
Provision for winding up of R+S Buugesellschuft (1.3) 0.0
Reversed dllowaunces for irecoverdble aumounts recognised us:
Result from discontinued uctivities 0.1 6.4 0.1 0.9
Provision for winding up of R+S Buuyesellschuft 2.6 0.0

Trade debtors are nhormally puid within 0 - 6 months from invoice date. For such receivables hominal value dure

estimuted to upproximute fair value.

For receivables where repuyment dates are unsure, this is faken info account when estimating the need for

impuirment.
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GROUP PARENT COMPANY
SECURITIES, AVAILABLE FOR SALE 2006 2005 2006 2005
Listed securities, DKK 23.0 232 23.0 232
Listed securities, EUR 6.2 7.3
Securities 29.2 30.5 23.0 23.2
Deposited us security for financidl
commitments of the Group 5.6 30.5 0.0 23.2
At free disposdl 23.6 0.0 23.0 0.0
29.2 30.5 23.0 23.2
Average duration 0.4 1.2 0.0 1.0
LIQUID FUNDS 2006 2005 2006 2005
Cush und bunk bulunces 5.9 10.4 5.1 5.7
Fixed and call deposits less than 3 months 95.3 1.3 77.4 0.0
Liquid funds 101.2 11.7 82.5 5.7
SHARE CAPITAL PARENT COMPANY
No. of shares (1000) Nominal value (DKK m)
A-shares B-shares A-shares B-shares Total
Share capital at 31 December 2001 162.8 1,777.1 16.3 177.7 194.0
Share capital at 31 December 2002 162.8 1,777.1 16.3 177.7 194.0
Share capital at 31 December 2003 162.8 1,777.1 16.3 177.7 194.0
Write down of share cupital 2004 and
chanhge of hominal value per share (13.0) (142.2) (155.2)
Share capital at 31 December 2004 162.8 1,777.1 83 5.8 38.8
Share capital at 31 December 2005 162.8 1,777.1 83 5.8 38.8
Share capital at 31 December 2006 162.8 1,777.1 83 5.8 38.8

Nominal value per share is DKK 20. Until write down of share capital in 2004 hominal value per share was DKK 100.
Eash A-share hus 10 votes und euch B-share has 1 vote ut the Generul Meeting of the company.
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19 SHAREHOLDERS' EQUITY GROUP
Share  Stututory Truns-  Revdluu-  Reserves  Retuined Total
S e
coirs
Meeting
2005
Shareholders' equity 1 January 38.8 0.9 6.4 0.3 83.7 6.8 125.1
Avdilable-for-sule investments
Guins/(losses) tuken to eyuity .5 ©.5)
Reversdl to profit and loss from equity 0.2 0.2
Exchunge differences on foreign operations 0.1 10.4 10.5
Net profit for the period 19.4 19.4
Shareholders' equity 31 December 38.8 1.0 5.0 ©.4) 83.7 26.2 154.3
2006
Shareholders' equity 1 January 38.8 1.0 5.0 ©.4) 83.7 26.2 154.3
Paid out dividend (38.8) (38.8)
Dividend on treasury shares 1.0 1.0
Exercise of options issued 1.8 1.8
Avdilable-for-sule investments
Guins/(losses) tuken to eyuity ©.3) ©.3)
Reversdl to profit and loss from equity 0.0
Exchunge differences on foreign operations (1.0 6.0 6.0)
Trunsfer decided by the AGM (83.7) 83.7 00
Net profit for the period 17.6 17.6
Shareholders' equity 31 December 38.8 0.0 0.0 ©.7) 0.0 91.5 129.6
PARENT COMPANY
Share Trans-  Revdluu-  Reserves  Retuined Totul
] reslgrt\i/oer; reserT\i/%r; difsoprg?uel eamings
conor
Meeting
2005
Shareholders' equity 1 Juhuary 38.8 0.0 0.3 83.7 (59.7) 63.1
Avdildble-for-sule investments
Guins/(losses) taken to equity .5 ©.5
Reversdl to profit und loss from equity 0.2 0.2
Net profit for the period 3.9 3.9
Shareholders' equity 31 December 38.8 00 ©.4) 83.7 (65.8) 66.3
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Share Truns-  Revdluu-  Reserves  Retuined Total
cupital lation fion forthe  edrnings

reserves reserves disposul

of the

Generdl

Meetiny

2006
Shareholders' equity 1 January 38.8 0.0 0.4) 83.7 (65.8) 66.3
Pdid out dividend (38.8) (38.8)
Dividend on treasury shares 1.0 1.0
Exercise of options issued 1.8 1.8
Avuiluble-for-sule investments

Guins/(losses) taken to equity ©.3) ©.3)
Reversul to profit and loss from equity 0.0
Trunsfer decided by the AGM (83.7) 83.7 0.0
Net profit for the period 99.6 99.6
Shareholders' eqguity 31 December 38.8 0.0 0.7) 0.0 91.5 129.6

On 20 June 2006 un extraordinary dividende of DKK 20 per share wus puid out, totulling DKK 38.8 million.
For the financial yeur 2006 the bourd of directors suggests u dividend of DKK 5 per share, totdlling DKK 9.7 million.
If upproved by the AGM on 19 April 2007 the dividend will be puid immediutely ufter.

SHAREHOLDERS' EQUITY - TREASURY B-SHARES PARENT COMPANY
No. of % of Value (DKK m)
shares totul ho Nominul Purchuse/
(1000) of sdles
shares revenue
2005
Holding 1 Junuary 72.0 3.7% 1.4
Purchuse of freusury B-shares 00 0.0% 0.0 0.0
Sdle of freusury B-shares 0.0 0.0% 0.0 0.0
Holding 31 December 72.0 3.7% 1.4
Purchuse/sules revenue of the yeur 0.0
2006
Holding 1 January 72.0 3.7% 1.4
Purchuse of treusury B-shares 0.0 0.0% 0.0 0.0
Sdle of freasury B-shares (22.0) (1.1%) ©.4) 1.8
Holding 31 December 50.0 2.6% 1.0
Purchase/sales revenue of the year 1.8

At 31 December 2006 murket value of treusury shares amount to DKK 4.0 million (2005: DKK 7.9 million)

The AGM hus authorised the compauny o purchuse u total of 10% freusury shares, i.e. 193,900 shares.

The holding of treusury shares hus been estublished to hedye share bused incentive programmes, which is no longer
relevant. No new strategy for the holding of freusury shares hus been defined.
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20 PROVISIONS GROUP
Non-recourse Discontinued Total
gudruntee operations
commitments und properties
for sule
2006
Provisions, yeur-end previous yeur 46.4 11.7 58.1
Exchunge rate differences ©.5) 0.5
Provisions of the year (taken to profit and loss account) 2.3 2.3
Provisions used during the yeur 1.2 (7.5) 8.7)
Provisions reversed (tfuken to profit und loss auccount) (11.3) 11.3)
Provisions in entities divested (20.0) (20.0)
Provisions 31 December 16.7 42 19.9
Maturity date
0-1yeaur Current 11.7 24 14.1
1-5yeur Non-current 2.9 1.8 4.7
More than 5 years  Non-current 1.1 1.1
Provisions 31 December 15.7 4.2 19.9
PARENT COMPANY
Discontinued Total
operutions
and properties
for sule
2006
Provisions, yeur-end previous year 11.6 11.6
Provisions used during the yeur (7.5) (7.5
Provisions 31 December 4.1 4.1
Maturity date
0-1year Current 2.4 24
1-5yeur Non-current 1.7 1.7
Provisions 31 December 4.1 4.1

Non-recourse guarantee commitments comprise commitments to remedy defects within the guarantee period.
Provisions ure made on specific projects, where speciul heeds for remediution are expected. The provisions relute to

conhstruction projects in Germany, findlised in previous years.

Discontinued operations and properties for sale comprise expected future costs reluted to the finul winding up of
the Group's former construction uctivities in R+S Baugesellschaft, The winding up was initidted and published severdl

yedurs ugo.
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GROUP PARENT COMPANY

DEBT TO CREDIT INSTITUTIONS AND JOINT VENTURE PARTNERS
(INTERESTBEARING) 2006 2005 2006 2005
Overdraft facilities 0.0 24.6 0.0 9.8
Louns with fixed repayment schedules 00 44.8

0.0 69.4 0.0 9.8
Maturity
Onh demand or within 1 year 0.0 38.9 0.0 9.8
1-2yeaurs 0.0 13.8
2 - 3 yeurs 0.0 12.8
3 -4 years 0.0 3.9
4 -5 yedrs
More than 5 yedurs

0.0 69.4 0.0 9.8
Due within 1 year recognised as current liabilities 0.0 (38.9) 0.0 (9.8)
Recognised as non-current liabilities 0.0 30.5 0.0 0.0

Nominal value of debt to credit institutions und joint venture parthers are estimated to upproximate fair value.

TRADE CREDITORS AND SIMILAR CURRENT LIABILITIES

Trade creditors and other debt items are short tferm and carry ho interest.

Nominal value is estimated to approximate fair value.
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GROUP PARENT COMPANY

23 CONTINGENT LIABILITIES ETC. 2006 2005 2006 2005

Commercial warrenties
Warrenties issued for supplies 18.2 78.5

Financial warranties

Commitments for subsidiaries liabilities 12.6 20.8 18.2 20.8
Commitments for jointly
controlled entities' liubilities 0.0 39.8 0.0 93.3

To the extend the secured liubilities ure recoynised
in the Group bulance sheet
they dre not included in Group finuncial warranties.

Other finuncial warranties 0.0 6.5 0.0 6.5
Recognised provision to cover the associated risk 0.0 (CA)) 0.0 @G.1
Non-covered other finuncial warranties 0.0 3.4 0.0 34
Securities

As security for finuncial commitments the following
securities have been estublished

Securities, uvdiluble-for-sule 5.6 30.5 0.0 23.2
Liguid deposits 0.0 0.9
Mortguge on tanyible ussets 0.0 38.3

Lease commitments - operating leases

The Group leuses offices and other fixtures und fittings,
fools und equipment under operuting leuse ugreements.

The leases expire within 1 - 2 yedrs.

Operutiondl leuse fees recoynised in profit and loss uccount (1.1 “.1) ©.3) ©.3)

Future leuse fees on irrevocuble leuse ugreements
are distributed us follows:

0-1year 0.9 B9 .1 0.3)
1-5 year 0.1) 9.6)
> 5 yeur 0.0 12.7)
Total (1.0 (26.2) .1 0.3)

Joint taxation scheme

The purent compuny is jointly liable for the totul corporation tax under the joint taxation scheme in force until und
including the finunciul yeur 2004. The liubility is ussessed ut DKK 0 (2005: DKK 0). From finunciul yeur 2005 voluntary
joint tuxation of NTR Holding und R+S Buuygesellschuft hus been chosen. In this respect the parent company is liuble
for the corporate tux of the foreign compuany (DKK 0, (2005: DKK 0)) und for the confingent tax liability of DKK 7.0
million related to the re-taxation balance (2005: DKK 7.0 million).

Court and arbitration cases

The compunies of the Group dre involved in u few court und arbitration cuses. The Munagement estimates, that
the result of these cuses will hot impact the financidl position beyond receivables and lidbilities recognised in the
Bulunce Sheet ut 31 December 2006.
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Notes (DKK MILLION)

RISKS

The Group's risk mamagement approach

The NTR Group is exposed to chunges in interest rate levels, and until settlement of dll bulunces with the BPC Group,
the NTR Group wus exposed to changes in exchunge rates us well. It is the Group's policy hot to undertake active
sppeculation in financidl risks. Financidl risk management is therefore dimed solely at managing financidl risks relating
fo the Group's operdtion and finahcing.

Currency risk

In 2006 the NTR Group hus been exposed to USD us the sdles revenue from the divestment of the BPC Group wus
denominuted in USD. Until the transaction was findlly secured by bunk guarantees, this exposure wus not hedyed,
which influenced 'Profit from discontinued activities' in 2006. The Group has ho significant exposure to USD utf the end
of 2006. The purent compuny und the Germun subsididury operate in DKK and EUR respectively, where the exchunyge
rate ussocidtion is dlso expected to be stauble in future. Exposure between DKK und EUR us well us future cash flows
dre hot hedyged.

Foreign businesses are not significantly affected by currency fluctuations, as both income and expenses ure mainly
culculated in local currency, und ussets und lidbilities are mainly denominated in locul currency.

Previous coverage of currency exposure did hot sutisfy the conditions for hedyge uccounting.

GROUP PARENT COMPANY
2006 2005 2006 2005
Unredlised profit from forward contracts
recoyhised in the profit und loss uccount 0.0 0.0 0.0 0.0
Unredlised losses from forward contracts
recognised in the profit and loss account 0.0 ©.3) 0.0 ©.3)
Currency risk in the balance sheet GROUP
2006 2005
DKK und USD und DKK und USD und
EUR related EUR related

Non-current tangible ussets 0.0 0.0 0.1 85.9
Non-current financial ussets 0.0 0.0 17.6 0.0
Properties for sule, inventories und receivables 28.4 0.0 42.4 171.9
Securities, uvuiluble-for-sule 29.2 0.0 30.5 0.0
Liguid funds 101.1 0.1 7.3 4.4
Non-current lidbilities 5.8) 0.0 (16.7) (38.5)
Current lidbilities (23.4) 0.0 33.1) (117.5)
Forward contracts 0.0 0.0 0.0 9.4)
Exposure of het ussets 129.5 0.1 48.1 96.8
Warranties (contingent lidbilities) (30.9) 0.0 (52.1) (90.4)
Leuse commitments (contingent lidbilities) (1.0 0.0 1.2) (25.0)
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PARENT COMPANY

2006 2005

DKK and UsD und DKK und UsD und

EUR related EUR reluted

Non-current financial ussets 27.8 0.0 32.2 0.8
Properties for sdle, inventories and receivables 1.5 0.0 0.6 27.4
Securities, uvuiluble-for-sule 23.0 0.0 23.2 0.0
Liguid funds 82.4 0.1 5.7 0.0
Non-current lidbilities 1.7 0.0 “4.2) 0.0
Current liubilities 3.5 0.0 ©.4) (10.0)
Forward contracts P 0.0 0.0 0.0 9.4)
Exposure of net ussets 129.5 0.1 48.1 8.8
Warranties (contingent licbilities) (18.2) 0.0 (24.2) (93.3)
Leuse commitments (contingent liubilities) ©.1) 0.0 0.3) 0.0

" Accounting principul. Purchuse of currency is recoghnised us u positive principul und sule of currency us u heyutive principal.

Interest rate risks
The Group's interest-bearing ussets are muinly uf fixed rates with 1 - 3 months to maturity. Fixed rate assets are
securities avdiluble for sule with short term to maturity.

GROUP PARENT COMPANY

2006 2005 2006 2005
Interest beuring bulunce sheet items
cun be broken down us follows:
Interest-beuring ussets ut u fixed rate 26.6 48.1 23.0 23.2
Interest-bearing ussets ut u varidble rate 107.4 26.3 82.5 33.1
Interest-beuring ussets 134.0 74.4 105.5 56.3
Averuge interest rate for ussets ut u fixed rute 4.1% 3.5% 4.0% 2.9%
Averuge inferest rate for ussets ut u varidble rate 3.6% 4.3% 3.8% 4.3%
Averuge time to maturity/rate adjustment
for ussetfs ut u fixed rute (years) 0.0 1.1 0.0 20
Interest-beuring liubilities ut u fixed rate 0.0 0.0 0.0 0.0
Interest-bearing lidbilities ut a variable rate 0.0 (69.8) 0.0 9.8)
Interest-bearing lidbilities 0.0 (69.8) 0.0 9.8)
Averuge inferest rute for liubilities ut u variuble rate 5.0% 4.5%

Credit risks

The Group'’s credit risks relute to receivables from sules und other receivables, securities und bunk bulunces. When
meusuring receivubles from sules und other receivables, considerdtion is given to the individual debtor's ubility to
pay. In connection with certdin receivables u mortgaye is urranyged in reul estate us security for the receivable.
Such guarantees are included in the evaluation of the need for any impuairment of the receivable. The maximum
credit risk of receivables corresponds to the bulance sheet value. Securities dre issued by recognised finuncial institu-
fions with a high international credit rating, and bunk deposits are maude in such institutions. These usset items are
therefore not considered to involve uny genuine credit risk.
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In the subsidiury R+S Buuyesellschuft receivables from sules and other receivables relate to previously completed
construction projects, where there is u dispute with the contract puarty on the justification and size of the receivable.
Receivables in the purent compuny comprise mainly receivables in the subsidiary R+S Bauygesellschuft, and the risk in
these therefore reflects the risk profile of the subsidiary.

Liquidity risk

The liguidity risk of the Group arise, if disposdble liquid funds are not avdilable, when the liabilities fall due. The
continuing winding up of bulunce sheet items in R+S Bauyesellschauft comprise redlisation of ussets aund fulfiiment of
licbilities. Temporal uncertainty is ussociated with this winding up, which impose d liquidity risk. To a greut extend
Group externdl lidbilities ure corresponded by hon-pledyged liyuid funds und securities, which reduces the liquidity
risk. The parent company hds ho gehuine liquidity risk.

Other risks

Apurt from the currency, interest rate und credit risks described, the greutest uncertdinty in recognising und meu-
suring in the annual accounts is considered fo involve evaludtion of the heed for provisions for guarantee commit-
ments in R+S Bauyesellschuft,

CASH FLOW FROM DIVESTMENT OF JOINTLY CONTROLLED ENTITIES GROUP PARENT COMPANY
2006 2005 2006 2005

Cush flow from divestment of the BPC

Group as per 27 March 2006

Non-current ussets 78.9

Inventories 20.2

Receivubles and work in progress 133.1

Liguid funds 4.3

Nonh-recourse gudurantee commitments (20.0)

Lohy-term debt (43.6)

Short ferm bank loan and overdraft (14.5)

Other short term liubilities (64.3)

Book value of disposed net assets 94.1 0.8

Seftlement of umounts owed by jointly confrolled entities 14.6 26.0

Settlement of umounts owed to jointly controlled entities ©.10 ©.1D

Guin on disposdal 24.2 109.7

Recoynised foreign currency udjustments from previous years 3.8) 0.0

Currency adjustment of sules revenue und receivables (10.4) 8.9

Sales revenue, received cash 118.6 127.5

Divested liquid funds, cf. ubove 4.3)

Net cash flow 114.3 127.5
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26 RELATED PARTIES

No related purty cun exercise direct or indirect control in NTR Holding. The A-shareholders comprise Civilingenigr
N. T. Rusmussehs Fond, Best Holdinygs u/s, Lanmodtugernes Dyrtidsfond, Nykredit A/S and Pension Funds reluted to
PKA. These A-shareholders can exercise common control in NTR Holding. The A-shareholders have entered into u
shareholders ugreement stating an intention of uhanimously homination of cundidutes for the Bourd of Directors.
Furthermore the A-shareholders have d first-right of refusul when A-shares are sold.

Related purties with significant influence in NTR Holding comprise the ubove A-shareholders, reluted entities, cf. note
10 und 11, und the Bourd of Directors und munugement of the compuny. Chairman of the Bourd, Niels Heering is
chdairman of Civilingenigr N. T. Rusmussens Fond us well. Bourd member Stig Runtsen exercises direct control in Best
Holdings u/s.

NTR Holding offers administrative support to Civilingenigr N. T. Rusmussens Fond and hus received d fee of DKK 0.1
million. NTR Holding offers administrative support to Sprunk-Junsen A/S, where bourd member Erik Sprunk-Junsen
exercises direct control, und hus received d fee of DKK 0.3 million. NTR Holding has undertaken no risk or liability
reluted to this support.

Amounts owed to und from subsidiaries dre shown in the bulance sheet. At the balance sheet dute NTR Holding had
u receivuble by Sprunk-Jansen A/S umounting to DKK 0.2 million. The receivable hus been settled dufter the bulunce
sheet dute. At the balance sheet date there are ho outstanding accounts with any other related parties. Due to the
overdll financidl situdation of R+S Baugesellschaft no interst is charged on outstunding balances with this subsidiary.

NTR Holding guaurantees for liabilities of subsidiaries cf. the specification in hote 23.

Dividend to related purties

Shareholder Relution 2006 2005
Civilingenigr N. T. Rusmussens Fond A-shareholder 2.2 0.0
Best Holdings A/S / Stig Runtsen A-shareholder/bourd member (8.5) 0.0
Lghmodtagernes Dyrtidsfond A-shareholder 3.9 0.0
Nykredit A/S A-shareholder 0.9 0.0
PKA A-shareholder ©.3) 0.0

Remuneration und other relations to the bourd and Munuygement of NTR Holding amount to:

Bourd of Directors Muhugement
Niels Bjarn Stiy Erik Sprunk- Jens

Heeriny Petersen Runtsen Juhsen Harup
2005
Totdl remuneration ©.3) 0.2 0.2 0.2 (1.2)
2006
Directors' fee NTR Holding ©.3) 0.2 ©.2) ©0.2)
Directors' fee BPC Group @.n
Salary (1.5)
Defined conftribution pension pluns ©.1n
Cuar and phohe benifits ©.1n
Totdl remuneration 0.3) 0.2 0.3) 0.2 (1.7)
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GROUP PARENT COMPANY

No. of Shures (‘000)

Share holdings 1 Junuury 2005 0.8 0.0 461.1 0.0 0.0
Share holdings 1 Junuury 2006 0.8 0.0 462.9 0.0 0.0
Purchase of shares in 2006

Sule of shares in 2006 (338.2)

Share holdings 31 December 2006 0.8 0.0 124.7 0.0 0.0

The employment of the munugement of the compuny ceuses on 30 April 2007. Renumeration in this respect is recoy-
hised in sulary for 2006. Munugement und members of the Bourd of Directors of the purent compuny receive d fixed
annudl remuneration und have hot been given uny incentive-promoting remuneration.

27 AUDIT FEE 2006 2005 2006 2005
Ordinary fee
Deloitte Statsautoriseret Revisionsuktieselskab 0.2) 0.3) 0.2 .1

Special assignments
Deloitte Statsautoriseret Revisionsuktieselskab ©.3) ©.3) 0.3) ©.1)
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28 DEFINITION OF KEY FIGURES

Key figures ure culculuted in uccordunce with the 2005 Guidelines from The Dunish Society of Financiul Analysts.

Return on equity (%)

Net profit / Average equity

Equity ratio (%)

Equity / Totdl ussets

Equity per share (DKK)

Equity / Average number of shares

Market cup (DKK million)

Market price B-shares * Average humber of shares

Averuge humber of shures, diluted (1,000)

Averuge humber of shares +
averuye dilutive effect of options

Earnings per share, continued and discontinued
activities (DKK)

Net profit / Average number of shares

Earnings per share, continued und discontinued
uctivities, diluted (DKK)

Net profit / Average humber of shures, diluted

Earnings per share, continued uctivities (DKK)

Net result from continued activities /
Averuge number of shures

Earnings per share, continued auctivities, diluted (DKK)

Net result from continued activities /
Averuge humber of shures, diluted

Earnings per shure, discontinued uctivities (DKK)

Net result from discontinued activities /
Averuge humber of shares

Earnings per share, discontinued activities, diluted (DKK)

Net result from discontinued activities /
Averuge number of shures, diluted

PE ratio, actudl

Muarket price B-shares /
EPS, continued und discontinued uctivities

PE ratio, diluted

Muarket price B-shares / EPS, continued und
discontinued uctivities, diluted
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Board of Directors - Group Management - Auditors

BOARD OF DIRECTORS

NIELS HEERING (CHAIRMAN)

Age 52 — Member of the Board of
Directors from 1997

Managing Partner of the law office
Gorrissen Federspiel Kierkegaard

Chairman of the board of
directors of:

Civilingenigr N. T. Rasmussens
Fond

Jeudan A/S
Comlex A/S

Ellos A/S

EQT Partners A/S
MRE A/S

Nesdu a/s

Steehr Holding A/S

Member of the board of directors of:
Danske Private Equity A/S
J. Lauritzen A/S

Lise og Valdemar Kéhlers
Familiefond

Ole Mathiesen A/S

Scandinavian Private
Equity Partners A/S

Stig Jergensen & Partners A/S
15. Juni Fonden

AUDITORS

BJZRN PETERSEN

Age 64 — Member of the Board of
Directors from 1998

CEO and deputy chairman Fyns
ErhvervsCenter

Chairman of the board of
directors of:

Litho Line A/S

Nielsen Steel Solutions A/S
Team Online A/S

Member of the board of directors of:
Hans Jensen Lubricators A/S
Holdingselskabet Strandgade 48 A/S
Incaptiva A/S

J. Mertz Holding A/S

TCM Denmark Contracting A/S

STIG RANTSEN

Age 62 — Member of the Board of
Directors from 2005

Chairman of the board of
directors of:
Best Holdings A/S

Member of the board of directors of:
Sprunk-Jansen A/S

ERIK SPRUNK-JANSEN

Age 69 — Member of the Board of
Directors from 1997
CEO Sprunk-Jansen A/S

Member of the board of directors of:
Sprunk-Jansen A/S

Deloitte Stutsautoriseret Revisionsuktieselskub

by State-Authorised Pubic Accountant Jesper Jorgensen
and State-Authorised Pubic Accountant Christian Sanderhage
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MANAGEMENT

JENS HORUP

Age 51
CEO from 2003



Addresses







Lay-out und Production: PRESKOU GRAFISK, Copenhuyen








