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43,5%

7,8%2,1%

0,4%

46,2%

CFE: a multidisciplinary contractor
Five cornerstones 

Dredging and Environment

Multitechnics

� Electrical contracting
� Railroad electrification and 

signalisation 
� Installation of high

tension lines 
� Industrial & process automation
� 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
� 25% stake in Locorail
� 18% stake in Coentunnel
� Study costs concessions
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Highlights 2008

� Ebitda and net result increased

� Sales and order book improved significantly

CFE Hungary obtains the order for the 
construction of ‘Spirál Offices’, an office building 
of 34,000 m² in Budapest.

MBG and Van Wellen obtain the order for the 
construction of the Noorderlaan bridges over 
the Albert Canal in Antwerp. These bridges are 
a part of the Antwerp Masterplan.

Increase of the participation in Increase of the participation in DruartDruart by 25%, by 25%, 
rising to 62.5%. rising to 62.5%. DruartDruart is a company that is is a company that is 
specialised in heating, ventilation, air specialised in heating, ventilation, air 
conditioning and cooling technology.conditioning and cooling technology.

Strengthening of the Strengthening of the MultitechnicsMultitechnics division division 
through the acquisition of the company Louis through the acquisition of the company Louis 
Stevens & Co. NV, which is specialised in Stevens & Co. NV, which is specialised in 
electronic installations, railroad signalling electronic installations, railroad signalling 
systems, cabling and beaconing on airfields and  systems, cabling and beaconing on airfields and  
the installation of communications networks.the installation of communications networks.

CFE Polska has been declared ‘Solid Employer’
in Poland.

Signature of a contract by DEME, for widening 
and deepening the Panama Canal.
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Highlights 2008

Delivery and installation of the first foundations 
built by MBG, for the offshore wind farm that is 
being developed by C-Power in Ostend.

CFE obtains the contract for the Coentunnel in 
Amsterdam. This is a ‘DBFM’ (Design, Build, 
Finance and Maintain) type of contract, with 
which CFE positions itself as a concessionary 
and contractor.

Delivery of the office buildings for the European 
Parliament (D4-D5), which have been carried 
out by BPC and CFE Brabant.

CLE obtains the order to construct the two 
'Vertigo' office buildings in Luxemburg, with a 
total surface area of 34,000 m².

Inauguration of headquarters of the European Inauguration of headquarters of the European 
Investment Bank on the Investment Bank on the KirchbergKirchberg plateau, plateau, 
which has been realised by the joint venture which has been realised by the joint venture 
CFE CFE –– VINCI Construction VINCI Construction GrandsGrands ProjetsProjets..

CFE Nederland obtains the order to build a 
railroad tunnel in Delft, the Netherlands.

BPI signs a co-operation agreement for a large-
scale real estate development project, located 
at the Brussels railroad station Brussels-Midi.
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Highlights 2008

The joint venture SeReAnt, jointly with DEC and 
Envisan, obtains the very important ‘AMORAS’
contract, for the design, construction and 
exploitation of a silt treatment and storage 
installation in the Antwerp harbour.

Transfer of all shares of Climmolux to Fidentia, 
which has ordered the construction of a low-
energy building complex by CLE in Strassen, in 
the Grand Duchy of Luxembourg, covering a 
total surface of 10,683 m² bored on the highest 
environmental standards.

Delivery of the new shopping centre ‘B-Park’, 
which is located at the Blauwe Toren site in 
Bruges, a realisation by Van Wellen.

CFE Brabant obtains the order for the 
construction of a new office building for Fortis in 
Brussels. VMA will be responsible for the 
electrical works.
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Highlights 2008

Almost 1200 workers of the Construction 
Division attended the staging of a theatre piece 
with regard to safety, which was produced and 
realised by CFE. They take part in a debate at 
the conclusion of each performance.

The ‘Liefkenshoek rail tunnel’ project has been 
declared the ‘Infrastructure Deal of the Year 
2008’ by the Project Finance International (PFI) 
Awards.

The first of six wind energy converters is 
connected to the Belgian electricity network.

Signature of the contract for the Liefkenshoek
railroad tunnel, between the 'Locorail' 
consortium on the one hand, of which CFE is a 
member, and Infrabel on the other hand, for the 
realisation of a 16.2 kilometre rail connection 
between the left hand and the right-hand banks 
of the Scheldt in Antwerp. This public-private 
partnership of the 'DBFM' type has been 
concluded for a period of 42 years, including the 
construction period, and will be built by the joint 
venture 'Locobouw', of which MBG is a 
member. 

ENGEMA Rail obtains the order for 
maintenance works on the overhead wires 
located in the north-eastern district of Infrabel. 
This district includes the provinces of Antwerp, 
Limburg and Flemish-Brabant.
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Strategy

� CFE can face the economic crisis, basing itself on a number of fundamental 
advantages :

� A healthy financial situation: 

� The order books are at a historically high level, 

� A better balance between construction and civil engineering in the Construction 
Division: 

� A healthy real estate development: 

� An extremely healthy 'Multi-Technology Division': 

� An ambitious ‘PPP Division'

� A strengthened 'Dredging Works Division';

� The major areas of activity, which have already been delineated for several years, will 
be developed more strongly: 
� Increasing the professionalism of our teams through extensive brainstorming about quality 

improvements, as an extension of the excellent progress that was achieved in matters of safety 
of our employees on construction sites, whereby still more emphasis will be placed on well-
planned preparations of such works, in co-operation with our 'Methods Department;
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Strategy

� An expansion of the training of our personnel, with the objective of being prepared for new 
market situations.  Co-operative initiatives will be launched for this purpose, between
construction activities and civil engineering, with the objective of making a good execution of the 
infrastructure orders that were recently received easier, as well as for maintaining maximum 
employment of the men and women that work for CFE;

� A strengthening of the synergies between the various Divisions of our Group.  The CFE Group 
is an integrated whole, which gives each of its Divisions the opportunity of placing their 
expertise at the disposal of other areas of activity.  Concession holders and promoters function 
as the ordering principals for our general contracting companies, which are in turn potential 
clients for the companies that are part of our 'Multitechnics Division', whereby the latter can in 
turn be responsible for the maintenance of those works ordered as part of PPP projects;
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Strategy

� Utilisation of opportunities.  The economic crisis that is currently going on can be an opportunity 
for healthy companies, to increase their development potential through the acquisition of new 
competencies.  CFE will therefore leave no opportunity unused for expanding its range of skills 
and competencies, through the acquisition of new companies ;
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Income statement – consolidated

Key financials (€m)  2007 2H ’07 1H '08 2H '08 2008 

Revenues 1,467.6 844.2 837.3 891.1 1,728.4 

Growth rate 26.1% 37.6% 34.3% 5,6% 17.8% 

EBITDA 166.9 81.9 97.2 99 196.2 

EBITDA margin 11.4% 9.7% 11.6% 11.1% 11.4% 

EBIT 100.7 48.5 64.9 47.5 112.4 

EBIT margin 6.9% 5.7% 7.8% 5.3% 6.5% 

Net result 62.4 27.4 43.7 26.2 69.9 

Net margin 4.3% 3.2% 5.2% 2.9% 4.0% 

Order book 1,855.0 1,855.0 2,072.0 2,326.5 2,326.5 

Net financial debt 103.1 103.1 133.0 133.5 133.5 

 

EFN excludes MtM
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Important projects
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Important projects
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Important projects
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Important projects
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Important projects
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Important projects
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Important projects
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Big projects marketed

Name Description Estimated 
amount at 100% 
(Construction 
cost) 

Status 

    

Antwerp ring road 10 km ring road, viaduct & tunnel ~ 2 € billion Designated preferred 
bidder December 
2007 

    

MAVA (A15) Redevelop and maintain the A15 road (South of 
Rotterdam) 

under 1 € billion Prequalification stage 

    

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

~ 100 € million BAFO : Beginning of 
April 

German speaking Community 
of Belgium schools 

Design, build, finance and maintain seven 
schools  

~ 100 € million Waiting first offer 
results 
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� Construction division

� Real estate & management services division

� Multitechnics division

� PPP – concessions division

� Dredging & environmental division

An eye on the divisionsAn eye on the divisions
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Construction profile
� Order book increases  further (26%) and 

amounts to 1,110 million EUR

� Civil infrastructure back log strenghtened
further

o 1H08: Coentunnel

o 2H08: Crommelijn (Delft) & 
Liefkenshoek railtunnel

� Activity increases with 15% and attains 800 
million EUR

Key financials (€m)  2007 1H08 2H08 2008 

Revenues 695.6 396.8 403.2 800.0 

EBITDA 15.5 12.2 12.2 24.4 

EBITDA margin 2.2% 3.1% 3.0% 3.1% 

EBIT 11.2 8.8 1.3 10.1 

EBIT margin 1.6% 2.2% 0.3% 1.3% 

Net result 7.1 6.1 -0.5 5.6 

Net margin 1.0% 1.5% -0.1% 0.7% 

Capex 6.5 3.4 4.3 7.7 

Order book 880.0 985.9 1,110 1,110 

 

Belgium
64%

Netherlands
8%

Luxemburg
13%

ECE
15%

Buildings
73%

Civil Engineering
19%

Roads
8%

Turnover construction breakdown 2008/2007 Turnover construction breakdown 2008/2007

Belgium
57%

Netherlands
6%

ECE
23%

Luxemburg
14%

Buildings
80%

Roads
5%

Civil Engineering
15%



24

Construction profile
� EBIT increases at almost all entities but suffers from :

� study costs on large projects that are expensed as 
incurred

� difficulties on an important Luxemburg’s site
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Order book breakdown

Buildings
41%

Civil Engineering
54%

Roads
5%
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(*) after elimination of stock effect

Real Estate and management services profile

� Real estate activity remains sustained despite difficult environment

� Low exposure in offices (Luxemburgs project has been sold)

� Satisfying commercialisation level

� Additional measures taken to control operations

Key financials (€m)  2007 1H08 2H08 2008 

Revenues  36.4 17.0 20.4 37.4 

EBITDA 13.3 2.2 10.5 12.7 

EBITDA margin 36.5% 12.9% 51.5% 34.0% 

EBIT 15.3 2.3 7.7 10 

EBIT margin 42% 13.5% 37.7% 26.6% 

Net result 12 1.4 5.5 6.9 

Net margin 33% 8.2% 27% 18.4% 

Capital employed 62.8 95.7 99 99 

Order book 9.9 13.1 8.5 8.5 
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Real Estate and management services profile
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Multitechnics profile
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Key financials (€m)  2007 1H08 2H08 2008 

Revenues 80.1 65.2 70 135.2 

EBITDA 5.5 4.9 8.7 13.6 

EBITDA margin 6.9% 7.5% 12.4% 10.0% 

EBIT 4.1 4.2 4.8 9 

EBIT margin 5.1% 6.4% 6.9% 6.7% 

Net result 2.6 2.8 3.4 6.2 

Net margin 3.2% 4.3% 4.9% 4.6% 

Capex 1.9 1.8 2.2 4 

Order book 59.5 99.8 112.1 112.1 

 
 

Nizet
24%

Vanderhoydoncks
7%

VMA
24%

Stevens
10%

Druart
16%

Voltis
6%

Engema
13%

Turnover breakdown 2008

� Segment strengthened 

� Order book growth (52,6 million EUR) due to the 
acquisition of Stevens & control of Druart & internal 
growth at Engema & VMA

� Revenues show a strong year-on-year increase (34 
million EUR) due to the change in consolidation 
scope of Stevens, Druart & VMA.

� REBIT margin increases to 6% (claim 1 million 
EUR)
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Multitechnics profile
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PPP-concessions profile

� Succesfull in obtaining Coentunnel & 
Liefkenshoek rail tunnel

� JV with Vinci Park in Turnhout parking

� Rent A Port continues in developing an 
important project in Vietnam & develops a port 
concession in Nigeria.
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Key financials (€m)  2007 1H08 2H08 2008 

Revenues 2.1 1.3 6.2 7.5 

EBITDA 0.8 2.2 -1 1.2 

EBITDA margin 3.8% - - 16.4% 

EBIT 0.7 1.9 -1 0.9 

EBIT margin 3.3% - - 12.4% 

Net result 0.5 2.2 -0.4 1.8 

Net margin 2.4% - - 23.7% 

Capex 0.4 0.3 1.4 1.7 

Order book - -   
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DEME (at 100%)
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Key financials (€m) -  2007 1H08 2H08 2008 

Revenues 1,313.9 721.4 787.4 1,508.8 

EBITDA 259.4 160.0 142 302.0 

EBITDA margin 19.7% 22.2% 18% 20.0% 

EBIT 148.6 100.8 74 174.8 

EBIT margin 11.3% 14% 9,4% 11.6% 

Net result 90.2 64.3 50.5 114.8 

Net margin 6.9% 8.9% 6,4% 7.6% 

Capex 182.0 146.0 131.2 277.2 

Order book 1,811.0 1,946 2,193 2,193 
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DEME – Stand alone

� High occupancy rate
� Order book remains strong & well diversified
� High activity level
� Decrease in DEME result partly due impact 

negative MtM on fuel swaps (-9 million EUR 
2H08 to 1H08)

� Docking of Pearl River

0�,�"�
 #
�4��	�� 1
�
�	�����.

Breakdown orderbook

Dredging
73%

Oil & gas
4%

Environmental activities
14%

Marine engineering
9%
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DEME – Stand alone
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Well balanced worldwide activity spread

Worldwide activities

2007
Dredging

Capital dredging
56%

Maintenance dredging
16%

Oil & gas
13%

Environmental activities
10%

Marine engineering
5%

2008
Dredging

Capital dredging
49%

Maintenance dredging
17%

Oil & gas
10%

Environmental activities
10%

Marine engineering
14%
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Well balanced worldwide region spread

Worldwide activities

2007
Dredging

Europe non EU
6%

Middle East
24%

Europe - EU
37%

America
8%

Africa
12%

Asia & 
Oceania

7%

India, Pakistan
6%

2008
Dredging

Europe non EU
3%

Middle East
22%Europe - EU

34%

America
7%

Africa
19%

Asia & 
Oceania

7%

India, Pakistan
8%
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Holding

� 2008 Result was negatively influenced by the 
MtM on financial instruments & a modification in 
the accrual method of gratifications

Key financials (€m)  2007 2008 

Revenues  0 0 

EBITDA 1.3 -2.2 

EBIT -5.7 -3 

Net result -3.4 -3.9 
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Synthesis

GROUP CFE
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Order book evolution

� Increased order book in all segments

� Order book CFE ensures the long term
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Operational result – segment breakdown

� All segments contribute positively to CFE’s operational result 

� Decrease in DEME result partly due impact negative MtM on fuel swaps (-4,5 million EUR 
2H08 to 1H08 in share CFE) 

� Negative result at Holding due to the altering accrual base salaries & negative MtM
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Note: (1) Capital employed is defined as net financial debt + shareholders equity

Balance sheet – consolidated

Key financials (€m) 2005 2006 2007 2008 

Non-current assets 385.6 444.9 495.4 592.7 

Current assets 669.6 778.3 857.8 1,091.5 

Total assets  1,055.2 1,223.2 1,353.2 1,684.2 

Shareholders equity 199.2 269.6 322.9 368.2 

Non-current liabilities 205.0 179.0 194.3 303.6 

Current liabilities 651.0 774.6 836.0 1,014.4 

Total equity and liabilities  1,055.2 1,223.2 1,353.2 1,684.2 

Capital employed(1) (CE) 373.5 407.2 426.0 501.7 

ROCE (EBIT/CE) 14% 16% 23% 22% 

Net financial debt 174.3 141.7 103.1 133.5 

 

� Increased non currents assets driven by capex (155 million EUR)
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Cash flow Breakdown

� Strong capex level in DEME

� Working capital decreased in DEME, but increased at Real estate & Diabolo
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Net financial debt evolution

Note: 2003 figures in accordance with Belgian GAAP
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� Focus on cash for CFE

� Debt level at DEME will increase in 2009 due to acceleration of existing investment 
program

Cash flow Breakdown
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CFE’s weekly performance over the last  years

No of shares : 13.092.260

Share price

(25-Feb-09): 20.3 EUR

Market Cap

(25-Feb-09):266,427 K EUR 

Shareholders

Vinci Group
46.84%

Public
53.16%
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Dividend

� Gross dividend of 1.2 EUR (2007: 1.2 EUR)

� Net dividend of 0.9 EUR (2007: 0.9 EUR)

� Pay out ratio 22.5% (2007: 25.2%) 



49

Shareholders agenda

� April 3, 2009 Extra ordinary Shareholder meeting

� May 7, 2009 Shareholder meeting

� May 18, 2009 Intermediary publication Q1

� May 20, 2009 Dividends payment 

� August 27, 2009 Publication HY09 results (after stock exchange)

� November 17, 2009 Intermediary publication Q3
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