


Revenue (EUR 257.9 m) and EBITA (EUR 19.6 m)
in line with expectations

A further sharp increase in market share
with core portfolio growth of 31%

Strong growth of operating margin exclusive of BPO to 8.9%

[ Solid growth in value added outsourcing’s share in revenue of 46%
[ Continued market consolidation




Positioning lays basis
for success

Ronald Kasteel

BEING
THE BEST
OR BEING
ABLETO
BE THE

BEST




ICT market in the Benelux

Growth figures

Systems .
intearation IT Consulting
_Systems IT Consulting Jré 26% 2006-2010 CAGR* (%)
integration 26% 24%
21% BPO 11.3%
Application outsourcing 9.7%
Application Infrastructure Infrastructure outsourcing 1.4%
C Infrastructure !
management outsourcing Application outsourcing IT consulting 6.1%
17% 18% Management 14% Systems integration 3.9%
BPO 20% ’
12% BPO Total 5.7%
16% *compound annual growth
2006: EUR 8.9 billion 2011: EUR 11.8 billion Forrester, May 2006

Growth of ICT services in NL and B on average 5 - 6% for the coming years
Above-average growth expectations for core portfolio of Ordina (CAGR approx. 9%)
BPO and Application Management the main growth areas

Financial backoffices potentially one of the largest BPO markets in NL

Clients’ propensity to invest strongly conditional upon value creation

More and more selective and single sourcing



Interest in ICT studies is falling for
6th year in a row (AG, 7 July 2006)

ICT~Office expects a shortage of
8,000-10,000 ICT staff by 2010

Individualisation remains a key trend

But, on the other hand, ... (Blauw, June 2006)

ICT staff still prefer working in the IT sector
They favour a job as ICT Consultant

Relative position of Ordina reinforced
versus its competitors



* Offshore is moving up on
management’s agenda: motivated
by costs and increasingly by the
available know-how

* Talent pool of nearly 6.4 million
people in 28 low-wage countries
(28% in India)

* Offshore especially in the financial
sector

* |CT service industries in India and
China set to grow in coming years
> 20% per year

Being realistic about offshore
* |T salaries in offshore rising by 10-30% per year, average staff turnover > 25%
* To date few examples of successful offshore projects
* Dominant reasons for lack of success:
* Cost advantage is not realised
* Not applicable in each phase
* No adequate control
* Cultural differences
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* Core portfolio
**estimate based on company data

Dutch ICT market one of the fastest growing ICT markets in Europe
Local scale is a key success factor

Scale in fields of expertise creates growth acceleration

Leading to continuing consolidation in ICT market



Management focus issues

Continue targeted investments on
recruiting and retaining staff

Ordina ‘s commercial success leads
to structural shortage of
professionals, therefore additional
orientation on offshore opportunities

Broaden client base of BPO

Use consolidation trend by making
targeted acquisitions



ICT support Mortgages

Modernisation of Client
Tracking System

SAP Implementation /"
Partner

Diefensie

Intermediary Commission
System

Several financial institutions

Lifelong schemes

¥ GGD Amsterdam

x |
¥ Nation-wide Electronic
i Child Welfare File

Pensions Application
Management
(contract award)

Tier-1 assurance company

Transport Network
Application Management

Development and Management
of E-HRM portal Emplaza

-



Performance proves
successful strategy

WINNING
GIVES
EXTRA
ENERGY

Hans den Hartog



H1-2006 H1-2005 Kedarlals[s

Finance 58.0 46.6 24%
Public 91.1 65.7 39%
TTI 75.7 55.1 37%
=) 22.9 O 27%

4.9 7.6 -36%

252.6 193.6 31%

(x euro 1 million)

Note 1 H1-2006 and H1-2005 Revenue excluding Infrastructure Management.
H1-2005 Infrastructure Management Revenue: 23.3 million; H1-2006: 5.3 million  -77%
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H1-2006%
* Top-10’s share in revenue
* Top-40’s share in revenue

40%
67%
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H1-2006 H1-2005 M®iskTale][s]

Consulting 42.9 33.7 27%

System 172.6  133.8 29%
Development &

Integration

Application 27.0 , 41%
Management

BPO 10.1 6.4 58%

Total core portfolio 252.6 193.0 31%

Infrastructure Mgt 5.3 23.3 -17%

(x euro 1 million)
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Net revenue

Cost of hardware and software

Work contracted out

Personnel expenses

Amortisation intangibles from acquisitions
Amortisation intangibles other
Depreciation of property, plant and
equipment

Other operating expenses

Total operating cost

Operating profit
(EBIT)

H1-2006

257.9

H1-2005

216.3

(x euro 1 million)
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Operating profit (EBIT)
Interest expense

Profit before tax (EBT)
Income tax charge

Net profit for the year

H1-2006

15.8
-0.6

15.2
-4.6

10.6

H1-2005

15.8
-0.2

15.6
-4.5

11.1

(x euro 1 million)
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Disposal of Infrastructure Management activities has slightly negative net impact on
EBITA in H1-2006 (approx 300K)

Pension harmonisation expected to be finished off in H2 2006. May lead to one-off
income item

Revenue contribution Belgian operations: EUR 23.9 million, +41% (H1-2005:
EUR 17 million)

BPO revenue lags behind due to lower than expected participation in lifelong
schemes

BPO growth opportunities call for above-average staff resources.
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H1-2006

Number of outstanding 375
shares at year-end (x 1 miliion)

*

Net earnings per share
(x Euro 1.00)
before amortisation of PPA intangibles

after amortisation of PPA intangibles

before amortisation of PPA intangibles
after dilution

after amortisation of PPA intangibles
after dilution

H1-2005

36.9

" based on average number of outstanding shares
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Cash flow from:
Operating activities
Investing activities

Financing activities

Change in cash and cash
equivalents

H1-2006

H1-2005

(x euro 1 min)
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Assets

Intangible assets
Property, plant and equipment
Financial fixed assets

Fixed assets

Inventories
Trade receivables
Other receivables

Cash and cash equivalents

Current assets

Total Assests

H1-2006

H1-2005

(x euro 1 million)
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Equity and Liabilities

Equity

Deferred income tax liabilities
Provisions

Non-current liabilities
Non-current liabilities

Trade payables
Bank credit
Taxes/social security
Other liabilities

Current liablilities

Total Equity and Liabilities

H1-2006

158.5

H1-2005

133.4

(x euro 1 million)
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Increase in intangible assets largely driven by acquisitions
(+ EUR 69.0 million)

Investments in BPO in H1-2006 approx. EUR 2.3 million
DSO increased to 73. Focus on reducing DSO nearer target of 65

Net bank debts risen to EUR 50 million (approx. 1x EBITDA) due to
deliberate use of cash funds to finance acquisitions

New financing arrangement is being negotiated to raise extra
finance (target: max. 2x EBITDA)
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Bl EBITA
Hll Net earnings = net earnings before PPA amortisation on acquisitions 22



* Independent survey as well as intake of new employees confirm
Ordina’s grown attractiveness

* Unwanted staff turnover is expected to be slightly over 15% on an
annual basis
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BPO opens new prospects

Ronald Kasteel

DISTANCE
CREATES
SPACE
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Clients see back-office outsourcing as necessary to build competitive
advantages or retain current position

Regulatory compliance costly for financial institutions
Growing outsourcing propensity among Tier-1 clients
Demand for independent service providers

NL market still a long way from maturity

In dialogue with many prospective clients in all domains
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Basic Banking

* Callatay & Wouters selected as underlying platform
(www.callatay-wouters.com)

* Target platform implemented in first half 2007

Mortgages
* In-house software platform: proven, more than state of the art
* ‘Launching customer’ in view

Investor Giro Service
* In-house software platform
* ‘Factory’ is ready for operational types of service

Ambition
* Long term EBITA margin in line with ambitions for the group in total (10-15%)
* Expanding the customer base is needed for achieving this ambition
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In the fast lane for results

Ronald Kastee

AMBITION
IS OUR
DAILY
PRACTICE



Acquisition Criteria

Strengthening of Ordina’s position at strategic clients in the Netherlands and Belgium
Strengthening image as specialist (scale increases and quality improvements)
Cultural fit

Pricing range between 0.8 and 1.5 x revenue

Opportunities with annual revenue ranging from EUR 5 to EUR 50 million

Positive impact on net earnings per share before
amortisation of intangible assets from acquisitions

Be Value

Strengthening of consulting/system development
& integration

Specialisation in knowledge access and application

Revenue 2005: EUR 31.5 million, strong revenue
growth for 2006 expected

About 300 employees
Completion foreseen in second half of September
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Ambition of market leadership demands ongoing expansion of market
share

Expected consolidation of Be Value as from Q4-2006
Further improvement of margin at EBITA level excl. BPO in H2-2006
Expected revenue BPO activities about EUR 20 million

Expected profit BPO activities at EBITA level approximately
EUR -/- 4.0 million

Expected revenue Ordina between EUR 525 and EUR 540 million
Expected EBITA between EUR 42 and EUR 45 million.
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* Ambition for 2007 unchanged
* Margin at EBITA level of at least 10%

* Net earnings per share at least EUR 1.00 before depreciation of
iIntangible assets due to acquisitions

* The above is exclusive of the contribution of new acquisitions as
from H2-2006

* Main underlying variables for 2007
* Price developments
* Success in retaining and recruiting good employees

* Further portfolio and results development of our BPO initiative
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To dominate the market
as a specialist...

...GROWTH (
REMAINS
ESSENTIAL
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ORDINA N.V.
Ringwade 1 Tel: +31 30 6637006 www.ordina.nl
3439 LM Nieuwegein Fax: +31 30 6637093 e-mail: info@ordina.nl




