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44%

5%3%

48%

CFE: a leader in construction

Four 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
� 45% stake in Rent A Port
� 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

• Maintenance
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Key Milestones 1H07

� Significant improvement of operational and net result

� Commercialisation of Crown Avenue

� Favorable evolution of the dredging results

� JV Coentunnel Company, in which CFE participates, has fulfilled all actions 

to become preferred bidder

� All consortia in which CFE participates for the marketed projects are still in the running

� Acquisitions realized in multitechnical & construction segment

� New range of activities in real estate evidencing the diversification

� Share split by 20 to be approved by extra ordinary shareholder’s meeting

Rational for 
capital increase
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Income statement – consolidated

� Continuous growth of revenues and order book

� Improved margins

Key financials (€m)  2005 2006 1H06 1H07 

Revenues 975.4 1,164.0 550.7 623.4 

Growth rate 14.2% 19.3% 10.5% 13.2% 

EBITDA 90.0 125.5 57.7 85.0 

EBITDA margin 9.2% 10.8% 10.5% 13.6% 

EBIT 52.2 65.9 29.1 52.2 

EBIT margin 5.4% 5.7% 5.3% 8.4% 

Net result 25.5 40.7 16.4 35 

Net margin 2.6% 3.5% 3.0% 5.6% 

Order book 1,272.5 1,425.0 1,383.0 1,742.4 

Net financial debt 174.0 142.0 249.5 164.5 
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Name Delivered Business unit(s) involved 

Le Dôme (Construction phase) March 2007 Construction 

   

Name Delivery expected Business unit(s) involved 

EIB Luxemburg March 2008 Construction 

European Parliament D4 D5 Summer 2008 Construction & Multitechnical 

RER Ottignies March 2009 Construction 

Arena Plaza Autumn 2008 Construction ECE 

Vortex July 2010 Construction & Multitechnical 

STIB Haren End of 2008 Construction & Multitechnical 

Médiacité May 2009 Construction 

Float Glass Factory St-Gobain January 2008 Construction ECE 

Godavari River April 2008 Dredging 

Al Marjan Island October 2007 Dredging 

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

Durban Mid 2009 Dredging 

Fos 2XL  Jan 2010 Dredging 

 

Important projects
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Important projects

EIB Grand Duchy of Luxemburg
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Important projects

Arena Plaza – Budapest Hungary
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Important projects

Artist’s impression Mediacité - Liège
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Important projects

Far shore wind farm on Thorntonbank 
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Important projects

Ras Al Khaimah : Al Marjan Island
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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 Invited to BAFO -
Q407 

    

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

~ 300 € million Waiting results of the 
tender process 

    

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 ITN entered in end 
March 2007. Waiting 
results before BAFO 
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Key financials (€m)  2005 2006 1H06 1H07 

Revenues 489.6 537.2 266.0 297.9 

EBITDA 5.1 21.2 10.2 10.8 

EBITDA margin 1.0% 3.9% 3.8% 3.6% 

EBIT 10.2 11.8 5.9 6 

EBIT margin 2.0% 2.2% 2.2% 2.0% 

Net result 5.0 6.2 2.5 2.8 

Net margin 1.0% 1.2% 0.9% 0.9% 

Capex 5.2 5.9 2.4 2.2 

Order book 529.3 573.0 493.8 758.7 

 

� Order book increases (+32%) (internal growth 27%) in 
particularly at BAGECI, CFE Brabant, BPC and Van 
Wellen Revenues rises by 12% to 298 million EUR

� Acquisition of Amart, company specialized in renovation 
& rehabilitation of buildings and consolidated as of June 
30, 2007

� Client has declared that JV Coentunnel Company has 
fulfilled all actions to become preferred bidder

� Study costs on large projects are expenses as incurred 
(1H07 : 2.8 million Eur; 1H06 : 1.3 million Eur)

� ECE revenues rise to 21% of segment’ s revenues

Construction profile

Buildings
80%

Roads
6%

Civil Engineering
14%

Breakdown of turnover construction 
1H07/1H06

Belgium
63%

Luxemburg
10%

Netherlands
6%

ECE
21%

Belgium
81%

Luxemburg
7%

Netherlands
6%

ECE
6%

Breakdown of turnover construction 
1H07/1H06

Buildings
72%

Civil Engineering
18%

Roads
10%
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Short term :

� negative influence from the lack of civil works and 
the  postponement by the decision makers in the 
big projects

� further efforts to develop foreign activities

Mid – Long term :

� positive expectations to be successfull in obtaining 
one or more of the marketed big projects

� strong efforts to improve efficiency and sites 
organisation 

� strong activity in ECE

� constraint : shortage in qualified personnel

Construction profile : Outlook
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Amart

Interdiocesain Center Brussels

� Revenues up to approximately 20 million EUR 

� The forecasted annual net result before taxes is about 
300 k EUR.

� The transaction price amounts to 2,5 million EUR.
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Key financials (€m)  2005 2006 1H06 1H07 

Revenues 22.8 28.4 10.4 34.7 

EBITDA 4.5 15.4 5.7 10.4 

EBITDA margin 19.7% 54.0% 54.8% 30.0% 

EBIT 4.5 12.1 4.7 10.9 

EBIT margin 19.7% 43.0% 45.2% 31.4% 

Net result 3.1 7.6 2.4 9.2 

Net margin 13.6% 24.6% 23.1% 26.5% 

Capital employed(1) 117.0 118.0 122.0 75.5 

Order book 4.3 6.7 2.3 7.2 

 

Real Estate and management services profile

Construction - In 
progress

57%

Development & 
Design
41%

Commercialisation
2%

Breakdown of capital employed 1H07

Note: (1) Capital employed excludes accounts payable and receivable
Breakdown in % of 1H07

� Result is driven by the disposal 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 – servicflats in Arlon

• Commercial center in Sterpenich

• Ecoconception in real estate projects
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Real Estate and management services profile

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

� The commercialisation of these projects progresses 
favourably

� Outlook

� Increased number of projects

� New investments foreseen or planned

� Good outlook for the next two years ( 2008 –2009) 

Jardins de la couronne bureaux-Brussels
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Important projects

Artist’s impression Sterpenich-Arlon
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Key financials (€m)  2005 2006 1H06 1H07 

Revenues 45,6 60.9 29.4 31.2 

EBITDA 3.3 4.4 2.1 1.6 

EBITDA margin 7.2% 7.2% 7.1% 5.1% 

EBIT 2.3 3.5 1.7 1.3 

EBIT margin 5.1% 5.7% 5.8% 4.2% 

Net result 1.0 2.4 1.2 0.8 

Net margin 2.2% 3.9% 4.1% 2.6% 

Capex 0.8 1.6 0.5 0.7 

Order book 43.9 44.8 50.6 71.0 

 
 

� 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. 

� and by the participation taken in Druart (July 2007), 
a company specialized in heating, ventilation, air 
conditioning and cooling 

� Increased order book related to the completed 
acquisition of VMA (31 million Eur), consolidated from 
June 30, 2007

� Second Voltis shop operational in autumn 2007 at 
Waterloo

� 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

Multitechnics profile

Nizet
49%

Vanderhoydoncks
17%

Voltis
9%

Engema
25%

Breakdown of turnover 1H07
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VMA

Floorline VW Golf-Vorst
Court of justice - Ghent

� VMA employs ± 200 people between the 2 divisions.

� VMA employs 40 engineers, ± 15 of those are software 
engineers

� Revenues up to approximately 30 million euro. 

� Annual operational result amounts to 2 million euro.

� Acquisition price 16,2 million euro



20

Under  embargo until Thursday August 30, 2007 – 17H4 0 CET

Druart

UCL – Clinic – HVAC & Sanitary-St Stevens Woluwe

� This participation has been realized in July 2007 by a 
subscription of 2 million euro in a reserved capital 
increase.

� Druart  is principally active in Wallonia and in Brussels. 

� The 2006 turnover approximates 14 million euro 
whereby the operational result equals 6 % 

� Through this stake, CFE has the ambition to develop 
synergies in the multitechnical area and offers 
simultaneously the means to Druart to assure its industrial 
development.
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Key financials (€m) - 
50% 

2005 2006 1H06 1H07 

Revenues 422.6 538.7 251.7 274.5 

EBITDA 79.3 83.8 41.0 59.7 

EBITDA margin 18.8% 15.6% 16.3% 21.8% 

EBIT 36.7 39.2 18.1 33.0 

EBIT margin 8.7% 7.3% 7.2% 11.0% 

Net result 17.4 23.4 11.1 19.7 

Net margin 4.1% 4.3% 4.4% 7.2% 

Capex 88.5 122.0 61.7 45.0 

Order book 695.0 800.0 836.0 906.0 

 

Dredging & environmental profile
� Segment contains 50% of DEME and 45% of Rent A 

Port

� Believe in important synergies beween Rent A Port and 
the dredging activity

Heavylift vessel Rambiz-Salvage of Rokia Delmas Fallpipe vessel Rolingstone – North Sea 
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Key financials (€m) -  2005 2006 1H06 1H07 

Revenues 845.1 1,078.0 503.4 547.1 

EBITDA 153.3 176.6 82.0 119.3 

EBITDA margin 18,1% 16.4% 16.3% 21.8% 

EBIT 78.4 82.2 37.6 67.1 

EBIT margin 9,3% 7.6% 7.5% 12.3% 

Net result 40.7 50.4 24.1 40.9 

Net margin 4,8% 4.7% 4.8% 7.5% 

Capex 177 245.0 123.4 90.0 

Order book 1,395 1,600.0 1,672.0 1,811.0 

 

DEME – Stand alone

� 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, Australia, India, 
and South Africa

� DEC appointed for depollution of soils in London 
(Olympic Games)

� High occupancy rate

� Increased result & revenues

� TSHB Brabo has been successfully launched

� Outlook

� Buoyant dredging cycle
� Increased productivity due to investment program
� New investments under investigation
� Pursue geographical diversification

TSHD Brabo
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Worldwide activities

Europe EU
46%

Middle East
29%

Oceania
2%

Asia
5%

Central & Latin 
America

7%

Africa
9%

Europe (ex EU)
2%

Juin 2007
Dredging &  environmental by 

geographical spread

Juin 2007
Dredging &  environmental by activity

Capital 
dredging

54%

Maintenance 
dredging

20%

Oil & gas
11%

Environmental
10%

Other
5%

Well balanced worldwide activity spread
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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
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Balance sheet – consolidated

� Increased non currents assets driven by capex ( 48 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 1H06 1H07 

Non-current assets 385.6 444.9 409.7 473.0 

Current assets 669.6 778.3 719.2 829.8 

Total assets  1,055.2 1,223.2 1,128.9 1,302.8 

Shareholders equity 199.2 269.6 201.7 294.7 

Non-current liabilities 205.0 179.0 199.0 190.0 

Current liabilities 651.0 774.6 728.2 818.1 

Total equity and liabilities  1,055.2 1,223.2 1,128.9 1,302.8 

Capital employed(1) 373.5 407.2 451.4 459.2 

Net financial debt 174.3 141.7 249.5 164.5 
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Net financial debt evolution
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Cash flow Breakdown

� Capex DEME will be less in second half

� 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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CFE’s weekly performance over the last  years

No of shares : 654.613

Share price
(28-Aug-07): 1.415 EUR

Market Cap (K Eur)
(28-Aug-07): 926.277EUR 

P/E :26,5 

Shareholders

Vinci Group
46.84%

Public
53.16%

Shareholders and share performanceShareholders and share performance
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Shareholders agenda

� October 8, 2007 Extra ordinary shareholder’s meeting relative to the CFE’s share split

� February 25-29, 2008 Publication FY07 results

� April 30, 2008 Annual shareholder’s meeting


