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46%

5%3%

46%

CFE: a leader in construction

Four cornerstones 

Dredging and Environment

Multitechnics

� Electrical contracting
� Railroad electrification and 

signalisation 
� Installation of high

tension lines 

� 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 

Construction

Real Estate and 
Management services

� Real estate development 
� Specific associated services:

• Project 
management

• Maintenance

Source: Breakdown in % of 2006 Turnover, CFE
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Integrated project life cycle
� Thanks to its managerial and technical capabilities, CFE is ideally positioned to capture the full potential of large Design, 

Build, Finance and Operate (DBFO) projects under Public Private Partnershpis (PPP) 

� CFE wants to control the whole value chain of construction projects and the revenue streams are multiple and diversified

� Return of the equity financing out the duration of the project

� Revenues from construction works

� Revenues from operating and maintaining the asset

DESIGN FINANCE BUILD OPERATE/
MAINTENANCE

Corporate
Real Estate &
management

services

Construction 
Multitechnics

Management
Services –

Construction

CFE involvement

Civil engineering/

infrastructures

Construction 
Dredging

Construction 
Dredging 

Multitechnics

Construction 
DredgingCorporate  

CFE involvement

Buildings

Project life cycle
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Strategy

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

� Construction

� Real estate & management services

� Multitechnics

� Dredging and Environment

- The search for new contract types

- Development of the international activities

- Re initiate new range of real estate property 
developments

- Diversification: commercial centres and Central Europe

- External growth through acquisitions in HVAC, railway 
electrification and signalisation and multi services

- Provide the necessary means to further develop its 
activities
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Strategy

� Sustainable development

� Social responsibility

� Environmental responsibility

� Customers and suppliers relationship

� Corporate governance

� Commitment to society
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Key Milestones 2006

� All segments showed

� Growth of revenues (+ 19%), operational (+ 26%) & n et result (+ 60%)

� Growing order book (+ 12%) to up to more than 13 mo nths of activity

� Merger between property management activities of CFE Sogesmaint and CB-Richard Ellis (respectively 
1,400,000 and 600,000 sqm of managed surface)

� Disposal of the real estate development project "Dôme"

� Strong investment program at DEME

� CFE and AvH decided to create Rent A Port NV active in consultancy and port development

� The consortium Noriant is invited to BAFO for the Antwerp Ring project

� Capital increase
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Name Delivered Business unit(s) involved 

Dexia Tower Q4 2006 Construction 

De Leien Q4 2006 Construction 

   

Name Delivery expected Business unit(s) involved 

Le Dôme (Construction phase) March 2007 Construction 

European Parliament D4 D5 Summer 2008 Construction 

EIB Luxemburg March 2008 Construction 

 

Important projects
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Important projects
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Name Delivery expected Business unit(s) involved 

Arena Plaza Oktober 2007 Construction 

Axa Brussels April 2009 Construction 

RER March 2009 Construction 

Vortex March 2010 Construction, environmental, multitechnical 

Doha Airport June 2007 Dredging 

 

Important projects
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Important projects
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Big projects marketed

Name Description Estimated amount 
at 100% 

Status 

    

Antwerp ring road 10 km ring road, viaduct & tunnel > 1,5 € billion Invited to BAFO 
    

Diabolo  Railway infrastructure improvement of the link 
between Brussels Airport – North & East of the 
country 

> 300 € million Waiting result before 
BAFO 

    

First bids in preparation     

Coentunnel Widening of tunnel on Amsterdam ring road > 800 € million Invited to BAFO end 
May 2007 

    

Prequalification under way     

Liefkenshoek spoor Railway link Antwerpen Port (2*8 km) > 600 € million ITN end March 2007. 
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Key financials (€m)  2005 1H ’06 2H ’06 2006 

Revenues 489.6 266.0 271.2 537.2 

EBITDA 5.1 10.2 11.0 21.2 

EBITDA margin 1.0% 3.8% 4% 3.9% 

EBIT 10.2 5.9 5.9 11.8 

EBIT margin 2.0% 2.2% 2.2% 2.2% 

Net result 5.0 2.5 3.7 6.2 

Net margin 1.0% 0.9% 1.4% 1.2% 

Capex 5.2 2.4 3.5 5.9 

Order book 529.3 493.8 573.0 573.0 

 

� Increased result driven by MBG, BPC, Van Wellen and CFE Polska

� Bageci and CFE Nederland still suffering low activity and some site 
losses

� Last year identified difficulties on important Luxemburg's site are 
resolved  

� Study costs on large projects are expensed as incurred

� JV Noriant is invited to BAFO on Oosterweel project

� Reduction of the capital employed level

� Outlook

� Increase activity with focus on margin

� Efficiency on sites in order to sustain profit improvement

� International development

� Continue to prepare bids of large projects in civil engineering 
with potentially higher margins

� Increase the cross selling effect construction/real estate

Construction profile

Buildings
72%

Civil Engineering
18%

Roads
10%

Breakdown of turnover 2006

Source: Breakdown in % of 2006, CFE

Buildings
77%

Civil Engineering
17%

Roads
6%

Breakdown of order book 2006
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Key financials (€m)  2005 1H ’06 2H ’06 2006 

Revenues 22.8 10.4 18.4 28.4 

EBITDA 4.5 5.7 9.7 15.4 

EBITDA margin 19.7% 54.8% 52.7% 54.0% 

EBIT 4.5 4.7 7.4 12.1 

EBIT margin 19.7% 45.2% 40.0% 43.0% 

Net result 3.1 2.4 5.2 7.6 

Net margin 13.6% 23.1% 28.3% 24.6% 

Capital employed(1) 117.0 122.0 118.0 118.0 

Order book 4.3 2.3 6.7 6.7 

 

� Increased revenues & result in 1H 2006 – impacted by sale of 
“Place de la Reine” and favourable outcome of the real estate 
operation "Porte de l'Europe – Tour B" in Luxemburg

� 2H 2006 influenced by favourable commercialisation of the "Dôme"

� Several projects under construction (Sandcourt in Brussels, Réduit 
des Dominicains in Tournai, Barbarahof in Leuven, Grünwald in 
Luxemburg) generating internal activity and margin

� First positive signs of merge between Sogesmaint and the CB 
Richard Ellis property management division

� Outlook

� Commercialisation of "Jardins de la Couronne – Offices"

� Initiating new range of real estate property developments : 
Calevoet, Brugmann and Erasmus in Brussels, Arlon, 
Médiacité in Liège

� Opportunities for international development

Real Estate and management services profile

Commercialisation
37%

Construction
17%

Development & 
Design
46%

Breakdown of capital employed 2006

Note: (1) Capital employed excludes accounts payable and receivable
Source: Breakdown in % of 2006, CFE
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Key financials (€m)  2005 1H ’06 2H ’06 2006 

Revenues 45,6 29.4 31.5 60.9 

EBITDA 3.3 2.1 2.3 4.4 

EBITDA margin 7.2% 7.1% 7.3% 7.2% 

EBIT 2.3 1.7 1.8 3.5 

EBIT margin 5.1% 5.8% 5.7% 5.7% 

Net result 1.0 1.2 1.2 2.4 

Net margin 2.2% 4.1% 3.8% 3.9% 

Capex 0.8 0.5 1.1 1.6 

Order book 43.9 50.6 44.8 44.8 

 
 

� Strong growth and performance reflecting increased synergies

� High growth business with strong margins

� Second Voltis warehouse operational in autumn 2007 at Waterloo

� Outlook

� Acquire complementary activities : several projects are 
targeted and one in negotiation

� Offering a broad range of activities creating new markets to 
increase recurring revenues

Multitechnics profile

Nizet
47%

Vanderhoydoncks
17%

Voltis
10%

Engema
26%

Breakdown of turnover 2006

Source: Breakdown in % of  2006, CFE
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Growth in Central Europe

Source: Breakdown in % of 2006, CFE

Benelux
91%

Central Europe
9%

2006
Construction – Development –

Multitechnics (€625m)

Benelux
96%

Central Europe
4%

2005
Construction – Development –

Multitechnics (€552,8m)
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Key financials (€m) - 
50% 

2005 1H ’06 2H ’06 2006 

Revenues 422.6 251.7 287.0 538.7 

EBITDA 79.3 41.0 42.8 83.8 

EBITDA margin 18.8% 16.3% 14.9% 15.6% 

EBIT 36.7 18.1 21.1 39.2 

EBIT margin 8.7% 7.2% 7.4% 7.3% 

Net result 17.4 11.1 12.3 23.4 

Net margin 4.1% 4.4% 4.3% 4.3% 

Capex 88.5 61.7 49.7 122.0 

Order book 695.0 836.0 800.0 800.0 

(Note : after allocation of control costs and correction taxes at 1.8 mio euro) 

� Diversified order book

� High occupancy rate due to international cyclical upturn of the world 
dredging market 

� Increased productivity due to investment program

� Increased result despite difficulties in Middle East and India
� New projects in Middle East, South America, India and China as 

well as the maintenance contract of the river Scheldt

� Outlook

� Buoyant dredging cycle

� Eye catching dredging projects

� Capacity increase hoppers of 27% (Jan 2006-Dec 2008)

Dredging & environmental profile

Capital
50%

Maintenance
22%

Oil & gas
10%

Environmental activities
12%

Other 
6%

Breakdown of turnover 2006

Source: Breakdown in % of 2006, CFE

Belgium
31%

Middle East
23%

Asia & Pacific
22%

Central & 
South America

4%

Africa
6%

Europe ex 
Belgium

14%

Breakdown of order book 2006
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Worldwide activities

Benelux
30%

Europe (ex 
Benelux)

16%

Oceania
2%

Central and 
Latin America

10%

Middle East
25%

Africa
9%

Asia
8%

Well balanced worldwide activity spread

2006
Dredging (€539m)

Source: Breakdown in % of 2006, CFE

2005
Dredging (€422,6m)

Benelux
29%

Europe (ex 
Benelux)

23%

Oceania
3%

Central and 
Latin America

5%

Middle East
20%

Africa
14%

Asia
6%
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Income statement – consolidated

� Continuous growth of revenues and order book

� Improved margins

Key financials (€m)  2004 2005 2H ’05 2H '06 2006 

Revenues 854.0 975.4 516.5 613.3 1,164.0 

Growth rate   14.2%  18.8% 19.3% 

EBITDA 89.4 90.0 51.1 67.8 125.5 

EBITDA margin 10.5% 9.2% 10.0% 11.1% 10.8% 

EBIT 38.4 52.2 29.3 36.8 65.9 

EBIT margin 4.5% 5.4% 5.7% 6.0% 5.7% 

Net result 21.8 25.5 13.6 24.3 40.7 

Net margin 2.6% 2.6% 2.6% 4.0% 3.5% 

Order book 1,051.6 1,272.5 1,272.5 1,425.0 1,425.0 
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Order book evolution

� Increased order book in dredging and multitechnics

� Order book remains at 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

9,8 4,5

12,1

19,1

20,8
36,7

39,1

(0,8)

1,5
2,3

3,5

(10)

(5)

0

5

10

15

20

25

30

35

40

45

50

55

60

65

70

2003 2004 2005 2006

(€
m

)

Construction Real Estate and management services Multitechnics Dredging 

under embargo until Wednesday March 7, 2007 - 17H40 CET



21

Balance sheet – consolidated

� Financial structure strengthened

� Total assets increase reflecting high investment cycle and increased activity level

� Low level of goodwill and deferred tax assets

� The pay out ratio equals 25.7% (2005 : 24.0%)

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

Key financials (€m) 2004 2005 1H ’06 2006 

Non-current assets 312.7 385.6 409.7 444.9 

Current assets 543.4 669.6 719.2 778.3 

Total assets  856.1 1,055.2 1,128.9 1,223.2 

Shareholders equity 178.0 199.2 201.7 269.6 

Non-current liabilities 171.0 205.0 199.0 179.0 

Current liabilities 507.1 651.0 728.2 774.6 

Total equity and liabilities  856.1 1,055.2 1,128.9 1,223.2 

Capital employed(1) 285 373.5 451.4 407.2 

Net financial debt 107 174.3 249.5 141.7 

 

under embargo until Wednesday March 7, 2007 - 17H40 CET



22

Net financial debt evolution

� Net financial debt of CFE excluding DEME influenced by :

� Commercialisation of real estate project "Dôme"

� Improvement working capital position

� Capital increase
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Rise in NFD at DEME reflects its 
ambitious investment programme to 
increase capacity and productivity
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Cash flow Breakdown (2006)

� Net capex driven by investment at Dredging & Environment
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Return on equity

 Construction – Devolpment – 
Multitechnics  

(€m) 

Dredging 

 
(€m) 

Shareholders’ Equity (group) 102.0 163.0 

Net result 15.7 25.0 

ROE 15.3% 15.3% 
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CFE’s weekly performance over the last 3 years

No of shares : 654.613

Share price
(5-March-07): EUR 1,000

Market Cap (K Eur)
(5-March-07):EUR 654,685

Shareholders

Vinci Group
46.84%

Public
53.16%

Shareholders and share performanceShareholders and share performance
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Shareholders agenda

� Shareholders meeting 3 May 2007

� Dividend settlement 30 May 2007

� Press release 1H 2007 27 – 31 August 2007
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