


Profile

Fugro supports its clients in their search for natural
resources and the production and transportation of
those resources. Fugro also provides its clients with
technical data and information in order to design
construct and maintain installations, structures and
infrastructure in a safe and efficient manner.

Fugro’s clients operate in many different locations
and under many different conditions. To be able to
meet their needs in the best possible way, Fugro’s
organisational structure is decentralised and market-
orientated. Fugro’s highly-qualified specialists work
with modern technologies and systems, many of which
have been developed in-house. Fugro’s data collection
equipment includes around fifty-five vessels, some
hundreds of CPT (Cone Penetration Testing) and
drilling units, around thirty jack-up platforms,
approximately sixty aircraft and helicopters, one
hundred and twenty-five ROVs (Remotely Operated
Vehicles), and five AUVs (Autonomous Underwater
Vehicles), as well as advanced (satellite) positioning
systems.

Fugro hold strong market positions due to its (in-house)
developed technologies, high-value services and strong
international or regional presence.

Fugro was founded in 1962 and has been listed on
Euronext Amsterdam since 1992. The company was
included in the Amsterdam Midkap Index (AMX) in
March 2002 and became part of the AEX-Index as of
September 2008.

Mid 2009 Fugro has more than 13,500 employees
stationed in over fifty countries.

Fugro’s activities

The nature of its specialist services means that Fugro
is particularly involved in executing complex projects.
Consequently, to achieve the optimum results, clients
are offered a combination of Fugro’s activities and
services. The scope of the cohesive activities Fugro
offers worldwide is unique. The activities are arranged
in three divisions: Geotechnical, Survey and
Geoscience.

Geotechnical

The Geotechnical division provides consultancy
services, making use of in-house developed technolo-
gies in order to collect data combined with Fugro’s
expertise in data analysis and advise on foundation
design and soil mechanics. These services support
clients’ projects worldwide in all environments,
onshore, near shore and offshore including deep water.
The services are offered worldwide and for a multitude
of markets, like infrastructure development, construc-
tion, materials testing, water resources and the
construction of oil and gas installations.

Survey division

The Survey division covers a range of services to
support the activities of the oil and gas industry,
including geophysical investigation using dedicated
vessels, construction support services, Remotely
Operated Vehicles (ROVs) operations employed in
subsea construction and drilling activities and
meteorological and oceanographic studies, as well as
Fugro’s global positioning system Starfix providing
precise positioning and navigation. Outside the oil and
gas industry the division performs route surveys for
the telecoms industry and hydrographic charting for
Governmental clients. Terrestrial and airborne services
are focused on local and regional markets with clients
such as governments, utility companies, industry and
construction.

Geoscience division

The Geoscience division concentrates on gathering,
processing, interpreting, managing and storing
geophysical, geological and technical data. This data is
used for evaluating the presence of natural resources,
including oil, gas, water and minerals, and for optimis-
ing the exploration, development and production of
those resources. A broad range of geophysical data sets
are collected including seismic, gravity, magnetics and
electromagnetics. Seismic surveying is done at sea.
The non-seismic data sets are collected in the marine,
airborne and terrestrial environments using vessels,
low flying airplanes and helicopters. Clients are oil and
gas companies, mining companies and governmental
organisations.



Fugro: net result maintained in first half year of 2009

Major developments in the first half
of 2009

The net result for the first six months of 2009
increased by 2.8% to EUR 112.4 million (first half
0f2008: EUR 109.3 million).

Revenue in the first half of 2009 increased by 4.3%

to EUR 1,035.3 million (first half of 2008: EUR 992.9
million).

The acquisition strategy continued by way of
acquisitions with a combined annual revenue

of EUR 18.6 million. The total purchase price

for the acquisitions up to 30 June 2009 was

EUR 23.2 million.

Thanks to a good utilisation, the company’s position
in the market and a number of cost-saving measures,
net result was maintained. There is price pressure in
a few market segments.

Agreement was reached for the prolongation of the
bank credit lines (EUR 300 million) up to April 2012.

Key figures

Financial data (EUR x million)

Net result

Revenue

Result from operating activities (EBIT)
Cash flow

Investments

Assets under construction

Per share (in EUR)
Basic earnings
Diluted earnings*
Cash flow

Number of employees

Outlook

Barring unforeseen circumstances, and assuming
reasonably stable exchange rates, Fugro expects that
the revenue for the full year 2009 will be
approximately the same as last year (2008:

EUR 2,154.5 million) with a net result of around

EUR 260 million (2008: EUR 283.4 million).

Activities related to exploration are experiencing
the greatest pressure on prices.

Positive effects from stimulus packages are
expected in the coming period.

The already initiated investment programme, which
includes, among others, the refitting and renewal of
the vessel fleet, continues.

The order backlog for the coming six months
amounts to EUR 931 million (end June 2008:

EUR 969 million).

30 June

2009

compared to
30 June 30 June 30 June
2009 2008 2008
1124 2.8% 109.3
1,035.3 4.3% 992.9
176.6 0.9% 175.1
2051 13.3% 181.1
72.3 73.7
79.2 87.0
149 (3.2)% 1.54
148 2.8% 1.44
2.73 7.1% 2.55
13,742 4.7% 13,131

*  After dilution effect of the share option scheme and of the convertible loan (30 June 2008).



Results first half of 2009 Developments in the first half of 2009

The worldwide recession resulting from the financial .
crisis also resulted in rapid and significant changes in

market conditions for Fugro. After several years of strong

growth and a shortage of capacity to meet the increased

demand for our services, we note that there is now

sufficient capacity in several market segments, resulting

in pressure on prices. The most significant decrease in

the demand for exploration services is in the oil, gas and

mining sectors.

As aresult, revenue increased only moderately during

the first half of 2009. Thanks to good utilisation, the

company’s position in the market and a number of

cost-saving measures, net result was maintained. .

Revenue for the first six months of 2009 amounted to

EUR 1,035.3 million (first half of 2008: EUR 992.9 million),

an increase of 4.3%. Of this increase 0.7% was the result .
of organic growth and 1.1% the result of acquisitions.

The exchange rate effect was 2.5% positive.

The net result for the first six months of 2009 was

EUR 112.4 million - 2.8% higher than the EUR 109.3

million achieved in the first half of 2008. The effective

tax rate over the first half of 2009 was 26.3%, equal to the

first half of 2008. °

As aresult of the above, the net profit margin remained
almost at the same level asin 2008 at 10.9% (first half of
2008:11.0%).

All three divisions contributed towards the result.

Basic earnings per share over the first half of 2009
amounted to EUR 1.49 (first half of 2008: EUR 1.54).

Growth of revenue
(In % compared to first half of 2008)

Organic 0.7
Acquisitions 11
Exchange rate effects 2.5

Total 4.3

In view of the uncertainties regarding the demand for

anumber of our services, the following fleet

adjustments have been made:

- two charters (one for seismic and one for
geotechnical survey) have been terminated;

- the charter of a newly built ROV support vessel has
been cancelled (Fugro Energy);

- asurvey vessel has been decommaissioned
(scrapped);

- achartered survey vessel has been replaced with
the purchase and refit of an existing vessel with
better operational efficiency.

The previously announced new vessels Geo Natuna
(seismic) and Fugro Solstice (ROV-support)
commenced service. Both vessels are chartered.

The addition of 86 staff as a result of acquisitions
means the total workforce has on balance increased
slightly compared with the beginning of the year.
Staff numbers have decreased in the companies
providing exploration services, for example for the
mining industry, but have increased some in a
number of the other activities.

In the first half of 2009 the following companies and

activities have been acquired:

- LoadTest group of companies, headquartered in
Gainesville, Florida, USA and with subsidiaries in
Singapore, South Korea and the United Kingdom.
LoadTest is the world’s leading provider of static
pile load testing services. Revenue in 2008 was
more than EUR 13 million and the company
employs 40 staff.

- VIBWeinhold, Erkelenz, Germany is a leading
supplier of pipeline survey services with an annual
revenue of about EUR 3 million and 26 employees.
The company'’s activities comprise the planning,
survey and documentation of transport and
distribution networks, gas plants and power plants
for private and public energy companies.

- Interaction A[S, Stavanger, Norway. Interaction
specialises in marine electromagnetic data
management and processing. The company
employs 8 people and is known for its Sharkware
brand of software products. The annual revenue
is about EUR 0.6 million.



- Fugro acquired the data management and storage
activities of Divestco, Inc. in Canada. The annual
revenue is about EUR 2.0 million with
12 employees.

The total annual revenue of the companies

acquired during the first half of 2009 amounts to
EUR 18.6 million. The total acquisition price amounts
to EUR 23.2 million.

Subsequent to 30 June 2009 Tenix LADS Corporation
Pty in Australia has been acquired. Tenix LADS is a
leading global provider of airborne hydrographic
services, which uses lasers to measure water depths.
Tenix LADS has an annual revenue in the order of
EUR 12.5 million, from its global contracts with
governments and commercial enterprises. Tenix
LADS employs around 60 people. The total purchase
price amounts to EUR 8.7 million.

In April 2009 a strategic alliance for international
cooperation in the field of offshore electromagnetic
surveys for the oil and gas industry was signed with
EMGS (Norway). As part of the agreement, Fugro has
provided EMGS with a convertible loan of NOK 150
million (about EUR 17 million).

A selection of orders that were acquired in 2009 are:

- Canada - Fugro Jacques GeoSurveys, Inc., together
with other Fugro companies, was awarded
a CAD 7 million contract for the acquisition of
marine 2D multichannel seismic and bathymetric
datain water depths ranging from 2,500 to
4,000 metres in the Labrador Sea, offshore
Eastern Canada.

- Peru -Petrobras Peru awarded Fugro a contract
for an airborne gravity gradient and magnetics
survey. The contract includes data acquisition,
processing and interpretation and will comprise a
total of 70,000 line kilometres of data acquisition
over the Peruvian Amazon basin. The value of the
contractis estimated at USD 10 million.

- United States — Fugro Pelagos, Inc., successfully
negotiated a contract with the United States Army
Corps of Engineers to provide surveying and
mapping services. The contract is for 3 years with
amaximum value of USD 7.5 million.

- United States - Rutherford County, Tennessee,
awarded a 5-year geospatial services contract to
Fugro EarthData, Inc. to provide mapping services.
Recently, Fugro EarthData performed response
mapping services to assess damage and aid
recovery efforts following the 2009 Good Friday
tornado that swept through the county.

- United Kingdom - Thames Water Utilities Ltd.
has awarded Fugro a marine site investigation
contract for a geotechnical survey in and across
the river Thames. The purpose of these
investigations is to gather data required to deliver
the Thames Tunnel, a major new project that is
needed to reduce the risk of untreated sewage
overflowing from London’s sewers into the River
Thames after rainfall.

On 7 May 2009 the Annual General Meeting of
Shareholders approved the proposed dividend of
EUR 1.50 per (certificate of an) ordinary share for
2008. About 54% of the holders of (certificates of)
shares chose to receive the dividend in stock.

As aresult 2,164,520 new ordinary shares were issued
on 29 May 2009.

On 7 May 2009 the Annual General Meeting of
Shareholders appointed Mrs. M. Helmes and
reappointed Mr. FJ.G.M. Cremers as members of
the Supervisory Board. As of her appointment
Mrs. Helmes is a member of the Audit Committee.
Mr. Cremers remains vice-chairman of the
Supervisory Board and chairman of the Audit
Committee. Mr. P.J. Crawford, having reached

the maximum period of three terms of four years,
resigned from the Supervisory Board.

Share data 30 June 2009 30 June 2008

Issued number of shares 78,772,478 76,607,958
Average number of

outstanding shares 75,214,448 71,063,585
Shares purchased for

option plan 1,863,296 1,428,046



Financing

Mid 2009 Fugro had a total amount of EUR 461.7 million
in loans and borrowings (31 December 2008: EUR 395.4
million). The increase is mainly a result of the drawdown
of part of the credit facility from ING Bank.

In May 2010 an amount of EUR 300 million from the
aforementioned amount of EUR 461.7 million will have
to be refinanced. Meanwhile Fugro reached an agreement
with the banks involved for the extension of the bank
credit lines up to April 2012 at almost comparable terms
and conditions. The margin on Euribor is around

150 basis points higher than for the current facilities.

Furthermore an agreement in principle was reached
with BNP Paribas for an additional credit facility of
EUR 50 million. The maturity of the agreement is three

years as from signing.

Agreement was reached with ING bank with regards to
an additional overdraft facility of EUR 100 million.

Solvency on 30 June 2009 was 44.0% (31 December 2008:
43.7%). Gearing on 30 June 2009 amounted to 52.4%

(31 December 2008: 51.3%). Interest coverage (EBIT/net
interest expenses)is 22 (31 December 2008: 14).

Investments

The Annual Report 2008 includes the table below which
provides an overview of the annual investments for the
period between 2007 and 2010. This concerns an estimate
for the years 2009 and 2010.

At this moment Fugro does not expect substantial
changes in the amount of the expected investments for
the years 2009 and 2010.

(Expected) investments, excluding assets from

acquisitions (EURxmillion) 2007 2008 2009 2010

Maintenance and replacement capex 93.1 87.2 80.0 75.0
Committed capacity expansion 197.9 235.8 240.0 300.0
Total investments 291.0 323.0 320.0 375.0
Movement in assets under construction 414 57.0 30.0 (175.0)
Total expenses for investments 332.4 380.0 350.0 200.0



Divisional development

Geotechnical

At EUR 257 million the Geotechnical division’s revenue
was 2.4% higher than the EUR 251 million achieved in
the first half of 2008. At 17%, the result from operating
activities (EBIT) as a percentage of revenue was slightly
lower compared to the first half of 2008 (18%).

The onshore geotechnical activities showed modest
growth. Activities increased in the Middle East and Far
Eastand also in the energy related projects in coastal
areas. Activities in Europe and the United States are

declining slightly as a result of the economic crisis.

The static pile load testing capability was strengthened
by the acquisition of LoadTest, which is a world leader in
this sector. Fugro and Deltares have signed a cooperation
agreement for the development of knowledge in the field
of delta technology and subsoil.

The offshore geotechnical activities show good capacity
utilisation. The effect of the reduction in activity in the
Gulf of Mexico is compensated for by the increasing work
for offshore wind farms in Western Europe. In West
Africa an extensive survey was conducted for deep water
installations.

The delivery of the new vessel Fugro Synergy is somewhat
delayed, amongst others by the modifications to broaden
the vessel’s applicability to deeper drilling work at sea.
Itis expected that the vessel will be available in the
course of September.

(EUR x million)
Geotechnical 30 June 30June 30 June
2009 2008 2007
Revenue 257 251 214

Result from operating
activities (EBIT) 43 44 38
As a % of revenue 17% 18% 18%

Survey

The survey division’s revenue increased by 11.1% to
EUR 491 million (first half of 2008: EUR 442 million).
The majority of the division’s activities are offshore.
The result from operating activities (EBIT) as a
percentage of revenue improved to a margin of 25%
(first half of 2008: 24%). With effect from January 2009
the Subsea Services activities were split from Offshore

Survey.

Major international oil companies and national oil
companies indicated that they intend to continue with
their investments. At the same time most have taken the
opportunity to save on supply chain costs. Nevertheless,
market conditions remain reasonably good in the oil and
gas sector overall, albeit on tougher trading conditions.
Strong performances were experienced particularly in
Brazil, West Africa and the Middle East. A major work
programme was awarded offshore Alaska which will
keep us busy in the Arctic region for several months.

Utilisation of major assets remained good. A modest
growth was continued in the number of ROVs deployed
globally and expanded the AUV (Autonomous
Underwater Vehicle) fleet with an additional vehicle
stationed in South East Asia.

Maintenance activity for offshore equipment is
increasing. New and more innovative technology will be
required for production in deeper water.

The non-oil and gas sector gives a mixed picture in the
first halfyear. The performance of the Geospatial
operating companies in the United States is good,
amongst others thanks to pipeline construction surveys
and mapping of existing railways using Fugro’s
proprietary airborne laser mapping technology. Stimulus

funds are beginning to create more project opportunities

(EUR x million)
Survey 30 June 30 June 30 June
2009 2008 2007
Revenue 491 442 392
Result from operating
activities (EBIT) 124 104 90
As a % of revenue 25% 24% 23%



