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44,7%

5,4%2,5%

0,1%

47,3%

CFE: a leader in construction
Five cornerstones 

Dredging and Environment

Multitechnics

� Electrical contracting
� Railroad electrification and 

signalisation 
� Installation of high

tension lines 
� Industrial & process automation
� Stake in HVAC

� 50% stake in Deme
� Capital dredging 
� Maintenance dredging
� Environmental business
� Oil & Gas

� Civil Engineering
� Infrastructure projects - tunnels, 

bridges, roads
� Buildings – offices, industrial, 

commercial and 
residential 

� Renovation &     
rehabilitation

Construction

Real Estate and 
Management services

� Real estate development 
� Specific associated services:

- Project management
- Property management

PPP-Concessions

� 45% stake in Rent-A-Port
� Study costs concessions
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Highlights 2007

� Operational and net result increased strongly

� Sales and order book improved significantly

In a temporary association, the companies 
Bageci, CFE EcoTech and Nizet Entreprise
obtained the order for the project for main 
sewers in Namur and the construction of 37 
pumping stations equipped with treatment 
through a Vortex system

In India, International Seaport Dredging (ISD), 
an association of Dredging International and the 
Indian construction conglomerate Larsen & 
Toubro, obtains the order for a new port of 
Dhamra.  

Acquisition of a contract for the construction of 
a terminal in the gas port in Abu Dhabi.Commencement of construction works by CFE 

Brabant of residential project "Barbarahof" in 
Louvain for the promoter association 
BPI/Heymans/KBC Vastgoed.
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Highlights 2007

Commencement of construction works by MBG 
of the 6 first foundations for the far-shore wind 
power park developed by C-Power NV of which 
DEME is a shareholder.

Acquisition of the Ghent electricity company 
VMA active in tertiary electricity and automation. 

Acquisition of the company AMART, a company 
specialised in the renovation and conversion of 
real estate in Brussels. 

Sale in Brussels of the "Crown Avenue" project 
by BPI.Commencement of decontamination works by 

DEC of 270 hectares of the future site of the 
London Olympics. 

Participation of 25% taken in the company 
Druart, a company specialised in central 
heating and air-conditioning.
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Highlights 2007

Signature of the contract for works called 
“Diabolo” for the realisation of the railway link 
between the E19 motorway and Zaventem
airport through the temporary association 
Dialink of which MBG is a part. 

Decision by the extraordinary general meeting 
of CFE to phase out actual share certificates 
and divide the shares of CFE SA in 20 with 
effect on 1st January 2008. 

Delivery by CFE Hungary of the largest 
commercial and leisure centre in Central 
Europe “Arena Plaza” in Budapest (surface 
area of 186,000 m²).
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Highlights 2007

The grouping of the contract-holder Noriant, in 
which CFE holds 14%, is declared the 
"preferred bidder" for the execution of the 
Antwerp ring. 

The TSHD Brabo is operational as of November 
2007.  TSHD Breydel has been launched end 
2007.
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Strategy

� Defined targets with a strengthened financial position and an increased human resource capacity

� PPP-Concessions • Set up of a specialised service dedicated to PPP-
concessions in order to respond to market evolution

� Construction • The rejuvenation of civil engineering

• Renovation expertise

• International development

� Real estate & management services • Opening up towards new products

• Opening up internationally

� Multitechnics • Central heating and air conditioning

• Opening up to export

� Dredging and Environment • Production capacities with increase further following 
the new investment program
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Strategy

� Improvement of productivity through

� The execution methods of the building sites

� The search for the best synergies

� Staff training
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Income statement – consolidated

� Continuous growth of revenues and order book

� Improved margins

Key financials (€m)  2005 2006 2H ’06 1H '07 2H '07 2007 

Revenues 975.4 1,164.0 613.3 623.4 844.2 1,467.6 

Growth rate 14.2% 19.3% 18.8% 13.2% 37.6% 26.1% 

EBITDA 90.0 125.5 67.8 85.0 81.9 166.9 

EBITDA margin 9.2% 10.8% 11.1% 13.6% 9.7% 11.4% 

EBIT 52.2 65.9 36.8 52.2 48.5 100.7 

EBIT margin 5.4% 5.7% 6.0% 8.4% 5.7% 6.9% 

Net result 25.5 40.7 24.3 35 27.4 62.4 

Net margin 2.6% 3.5% 4.0% 5.6% 3.2% 4.3% 

Order book 1,272.5 1,425.0 1,425.0 1,742.4 1,855.0 1,855.0 

Net financial debt 174.0 142.0 142.0 164.5 103.1 103.1 
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Name Delivered Business unit(s) involved 

Le Dôme (Construction phase) March 2007 Construction  

Arena Plaza December 2007 Construction ECE 

   

Name Delivery expected Business unit(s) involved 

EIB Luxemburg March 2008 Construction 

Médiacité May 2009 Construction 

RER Ottignies December 2009 Construction 

Diabolo December 2012 Construction 

Towers Kattendijkdok Antwerp April 2009 Construction 

Rives de Clausen End of 2008 Construction 

Vortex July 2010 Construction & Multitechnical 

STIB Haren End of 2008 Construction & Multitechnical 

European Parliament D4 D5 Summer 2008 Construction & Multitechnical 

Float Glass Factory St-Gobain June 2008 Construction ECE 

Leclerc (Gdansk & Warsaw) Mid of 2009 Construction ECE 

Congres Center (Brussels) September 2009 Construction 

   

 

Important projects
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Name Delivery expected Business unit(s) involved 

Godavari River April 2008 Dredging 

Al Marjan Island  Dredging 

Farshore wind farm on Thorntonbank 2008 (Phase 1) Dredging-Construction 

Durban Mid 2009 Dredging 

Fos 2XL  Jan 2010 Dredging 

Coal export harbor of Newcastle (Aus) Mid 2009 Dredging 

Extension of the port of Gladstone  Dredging 

   

   

   

   

   

   

   

   

   

   

 

Important projects
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Important projects

Médiacité - Liège
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Important projects

Arena Plaza - Hungary
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Important projects

Saint-Gobain Glass - Poland
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Important projects

Artist’s impression Kattendijkdok - Antwerp
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Important projects

Vortex – Namur
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Important projects

Depolution of soils (Olympic Games) - London



18

Under  embargo until Wednesday27, 2008 – 17H40 CET

Important projects

Sepetiba -Brazil
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Big projects marketed

Name Description Estimated amount 
at 100% 

Status 

    

Antwerp ring road 10 km ring road, viaduct & tunnel ~ 1,85 € billion Designated preferred 
bidder end December 

    

Coentunnel New parallel tunnel and renovation of existing 
tunnel 

~ 500 € million Client has declared 
that JV Coentunnel 
Company has fulfilled 
all actions to become 
preferred bidder�

Contractual Close: 
Q307  

Financial Close: Q407 

    

Liefkenshoek spoor Railway link Antwerpen Port (2*8 km) > 600 € million Invitation for BAFO 
(end April) 

    

Brabo I  Extension of network and provision of depot 
facilities for the Antwerp tram system 

~ 100 € million First offer entered 
February, 8, 2008 

    

Lycée Mersch (Grand Duchy  

of Luxembourg) 

Design, construction, financing and maintenance 
of a school campus in Mersch (two schools and 
shared infrastructures between the two schools) 

~ 100 € million First offer to be 
entered on April, 4, 
2008 
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� Order book increases by 54% (internal growth 49%) driven in 
particularly by MBG and CFE Polska

� Successful in Diabolo tendering

� Consortium Noriant has been selected as preferred bidder on 
Antwerp Ring Road Project

� Revenues rises by 30% up to 695.6 million EUR

� EBIT increases at almost all entities but suffers from :

� study costs on large projects that are expensed as 
incurred (2007 : 4.6 million EUR; 2006 : 3.6 million 
EUR)

� lack of civil works in 2H07

� difficulties on an important Luxemburg’s site 

� difficulties at ABEB (liquidation in 2008)

� ECE revenues rise to 23% of segment’s revenues

Construction profile

Buildings
80%

Civil Engineering
15%

Roads
5%

Turnover construction breakdown 2007/2006

Belgium
57%

Netherlands
6%

Luxemburg
14%

ECE
23%

Turnover construction breakdown 2007/2006

Key financials (€m)  2006 1H07 2H07 2007 

Revenues 537.2 297.9 397.7 695.6 

EBITDA 21.2 10.8 4.7 15.5 

EBITDA margin 3.9% 3.6% 1.2% 2.2% 

EBIT 11.8 6 5.2 11.2 

EBIT margin 2.2% 2.0% 1.3% 1.6% 

Net result 6.2 2.8 4.3 7.1 

Net margin 1.2% 0.9% 1.1% 1.0% 

Capex 5.9 2.2 4.3 6.5 

Order book 573.0 758.7 880.0 880.0 

 

Buildings
72%

Roads
10%

Civil Engineering
18%

Belgium
71%

Netherlands
9%

ECE
10%

Luxemburg
10%
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� Outlook

� Increase activity with focus on margin

� Positive expectations to be successful 
in obtaining one or more big projects 
in civil works

� Strong efforts to improve efficiency 
and sites organisation

Construction profile

Construction of wind farm foundation

Form worker

Order book breakdown

Buildings
71%

Civil Engineering
21%

Roads
8%

Internal training programme – site superintendents
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� Revenues and result are supported by 
commercialisation of Crown Avenue, an additional result 
on the project “Dôme” and plus value on the disposal of 
Mediacité.

� Diversification program : in progress and evidenced by 
the new range of real estate property developments :

� Geographically

• Poland : residential projects in Gdansk

• Grand Duchy of Luxemburg : non-residential 
project (offices)

• Flanders : Gouden Boom Brugge

� Nature

• Residential – serviceflats in Arlon

• Comercial center in Sterpenich

• HQE in real estate projects

� Projects under construction : Laeken, Jette, Sandcourt, 
Brugmanncourt (residential, Brussels), Réduit des 
Dominicains (residential, Tournai) and Grunwald
(residential, Grand Duchy of Luxemburg).

� The commercialisation of these projects progresses 
favourably.

Real Estate and management services profile

Commercialisation
14%

Construction
61%

Development & 
Design
25%

Capital employed breakdown 2007

(*) after elimination of stock effect

Key financials (€m)  2006 1H07 2H07 2007 

Revenues (*) 28.4 23.7 12.7 36.4 

EBITDA 15.4 10.4 2.9 13.3 

EBITDA margin 54.0% 43.9% 22.8% 36.5% 

EBIT 12.1 10.9 4.4 15.3 

EBIT margin 43.0% 46% 34.6% 42% 

Net result 7.6 9.2 2.8 12 

Net margin 24.6% 3.9% 2.2% 33% 

Capital employed(1) 118.0 75.5 62.8 62.8 

Order book 6.7 7.2 9.9 9.9 
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Real Estate and management services profile

� Outlook

� Increased number of projects

� New investments foreseen or planned

� Favourable outlook for the next two years

Artist’s impression Brugmann - Brussels

Climmolux - Route d‘Arlon te Luxembourg
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� Segment strengthened 

� by the acquisition of VMA a company that
realises total projects in the electrotechnical 
area for the service industry, business and 
industrial sector (office buildings, utility 
buildings, industrial and logistic centres), as 
well as in the area of industrial and 
processautomation (16.2 million EUR). 

� and by the participation taken in Druart (July 
2007), a company specialized in heating, 
ventilation, air conditioning and cooling, which 
has been subsequently in 2008 increased to 
62.5% (4.3 million EUR).

� and by the acquisition of Stevens NV, a 
company specialised in electrotechnical 
installations, signalisation, cabling and 
installation of telecommunication networks, for 
6 million EUR

Multitechnics profile

Nizet
34%

Vanderhoydoncks
11%

VMA
26%

Voltis
8%

Engema
21%

Turnover breakdown 2007

Key financials (€m)  2006 1H07 2H07 2007 

Revenues 60.9 31.2 48.9 80.1 

EBITDA 4.4 1.6 3.9 5.5 

EBITDA margin 7.2% 5.1% 8.0% 6.9% 

EBIT 3.5 1.3 2.8 4.1 

EBIT margin 5.7% 4.2% 5.7% 5.1% 

Net result 2.4 0.8 1.8 2.6 

Net margin 3.9% 2.6% 3.7% 3.2% 

Capex 1.6 0.7 1.2 1.9 

Order book 44.8 71.0 59.5 59.5 
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� Increased order book related to the acquisition of 
VMA (16 million Eur), consolidated from June 30, 
2007

� Outlook

� Integrate the new acquired businesses

� Develop synergies within the segment

� Develop activities in ECE with strong 
collaboration with our local existing entities

� Develop the maintenance concept

� Looking for a company active in putting down 
railwaytracks.

Multitechnics profile

OXIGEST electromechanical installation 

Signalisation works 
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� New segment created in order to face the client 
demands in PPP projects 

� Positive evolution in Antwerp Ring project and 
Coentunnel

� Development of Rent-A-Port

� Outlook

� Huge demand for PPP projects in Benelux

� Financial markets are more reluctant

PPP-concessions profile

Key financials (€m)     2007 

Revenues    2.1 

EBITDA    0.8 

EBITDA margin    3.8% 

EBIT    0.7 

EBIT margin    3.3% 

Net result    0.5 

Net margin    2.4% 

Capex    0.4 

Order book    - 

 
 

Artist’s impression Coentunnel Amsterdam
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Dredging & environment profile
Key financials (€m) - 
50% 

2006 1H07 2H07 2007 

Revenues 538.7 274.5 382.4 656.9 

EBITDA 83.8 59.7 69.10 128.8 

EBITDA margin 15.6% 21.8% 18.07% 19.6% 

EBIT 39.2 33.0 40.5 73.5 

EBIT margin 7.3% 12.0% 10.6% 11.2% 

Net result 23.4 19.7 22.8 42.5 

Net margin 4.3% 7.2% 6.0% 6.5% 

Capex 122.0 45.0 46.0 91.0 

Order book 800.0 906.0 905.6 905.6 

 

Rambiz - Beatrice FieldDirectional drilling C-Power project
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Key financials (€m) -  2006 1H07 2H07 2007 

Revenues 1,078.0 547.1 766.8 1,313.9 

EBITDA 176.6 119.3 140.1 259.4 

EBITDA margin 16.4% 21.8% 18.3% 19.7% 

EBIT 82.2 67.1 81.5 148.6 

EBIT margin 7.6% 12.3% 10.6% 11.3% 

Net result 50.4 40.9 49.3 90.2 

Net margin 4.7% 7.5% 6.4% 6.9% 

Capex 245.0 90.0 92.0 182.0 

Order book 1,600.0 1,811.0 1,811.0 1,811.0 

 

DEME – Stand alone

� High demand fuelled by multiple long term drivers :
� booming world trade
� increase of global energy needs
� water related tourism (beach replenishment 

projects and mariner construction)
� the expansion of successful coastal regions

� The well diversified order book increased with significant 
orders obtained as far shore wind farm on Thornton 
bank in the North Sea, the Middle East, Austria, India 
and South Africa. DEC appointed for depollution of soils 
in London (Olympic Games)

� Increased result and revenue

� TSHD Brabo has been successful launched

� Oil and gas industry (developed by Tideway) in full 
expansion such as :
� extension of the oil & gas pipeline network
� submarine cable laying
� interlinking continents

Ebit & Ebitda excludes in this presentation result recognized on associates

Durban – TSHD Marieke
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DEME – Stand alone

� Outlook 
� Excellent outlook fuelled by the long term drivers
� New investment program in all activities valued at 

460 million EUR by adding more than 10 new main 
dredging units to the fleet (2012)

DP Fall Pipe vessel Seahorse

GRC – Soil recycling centre - Kallo
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Worldwide activities

Well balanced worldwide activity spread

2007
Dredging

Capital
56%

Maintenance
16%

Oil & gas
13%

Environmental activities
10%

Civil w orks
2%

Other 
3%

2006
Dredging

Capital
50%

Maintenance
22%

Oil & gas
10%

Environmental activities
12%

Civil w orks
3%

Other 
3%
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Worldwide activities

Well balanced worldwide region spread

2007
Dredging

Europe non EU
6%

Middle East
24%

Europe - EU
37%

America
8%

Africa
12%

Asia & 
Oceania

7%

India, Pakistan
6%

2006
Dredging

Europe non EU
2%

Middle East
25%

Europe - EU
48%

America
6%

Africa
10%

Asia & 
Oceania

7%

India, Pakistan
2%



32

Under  embargo until Wednesday27, 2008 – 17H40 CET

Order book evolution

� Increased order book in all segments

� Order book remains at very high level in construction despite the lack of contracts in civil 
engineering
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Operational result – segment breakdown

� All segments contribute positively to CFE’s operational result 

� All segments with positive momentum

(1,4)
9,3 10,2 11,8 11,2

9,8 4,5
12,1 14,8

19,1
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Balance sheet – consolidated

� Increased non currents assets driven by capex (101 million EUR) and recognized goodwill (13.5 
million EUR)

� Goodwill recognized on VMA (11.1 million EUR); Amart (0.9 million EUR) & Extract (1.5 million 
EUR).

Note: (1) Capital employed is defined as net financial debt + shareholders equity

Key financials (€m) 2005 2006 1H07 2007 

Non-current assets 385.6 444.9 473.0 495.4 

Current assets 669.6 778.3 829.8 857.8 

Total assets  1,055.2 1,223.2 1,302.8 1,353.2 

Shareholders equity 199.2 269.6 295.0 322.9 

Non-current liabilities 205.0 179.0 190.0 194.3 

Current liabilities 651.0 774.6 817.8 836.0 

Total equity and liabilities  1,055.2 1,223.2 1,302.8 1,353.2 

Capital employed(1) 373.5 407.2 459.5 426.0 

Net financial debt 174.3 141.7 164.5 103.1 
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Net financial debt evolution
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Cash flow Breakdown

� Strong Capex level in DEME

� Working capital decreased in DEME

� Positive influence commercialisation of real estate project “Crown Avenue”

� Acquisitions relates to considerations paid (net of cash acquired) to acquire VMA, Amart and 
Extract Ecoterres (DEME)
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Cash flow Breakdown

� Increased leverage at CFE as a result of :

� real estate investments

� working capital increases resulting from Diabolo site

� Debt level at DEME will remain well balanced
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Return on equity

 Construction – 
Real Estate – 

Multitechnics – 
PPP 
(€m) 

Dredging 
 
 

(€m) 

Eliminations CFE 
Group 

 
(€m) 

Shareholders’ Equity 
(group) (opening) 100.4 

 

168.9 

 

- 3.8 

 

265.5 

Net result 20.07 45.1 -2.6 62.5 

ROE 20.0% 26.7%  23.5% 
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CFE’s weekly performance over the last  years

No of shares : 13.092.260

Share price
(25-Feb-08): 59.00 EUR

Market Cap (K Eur)
(25-Feb-08): 772,443EUR 

Shareholders

Vinci Group
46.84%

Public
53.16%

Shareholders and share performanceShareholders and share performance
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Dividend : + 50%

� Gross dividend of 1.2 EUR (2006: 0.8 EUR)

� Net dividend of 0.9 EUR (2006: 0.6 EUR)

� Pay out ratio 25,2% (2006: 25,7%)
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Shareholders agenda

� April 30, 2008 Shareholder meeting

� May 14, 2008 Dividends payment 

� August 28, 2008 Publication HY08 results


