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► This document has been prepared by Bureau Veritas (the "Company") solely for use at its meeting with analysts held on 30 August 2007 in connection with the contemplated initial 
public offering of the Company. This document is being furnished to you solely for your information. This document is confidential and must not be reproduced, redistributed or 
published, directly or indirectly, in whole or in part, by any person, nor be distributed to any person other than to those invited to this meeting. In particular, this document must not be 
reproduced nor be distributed outside France. Neither the content of this document nor the content of discussions inherent to this presentation may be disclosed by and to any 
person, except as may be required by law, regulation or court order or to the extent such information becomes public other than through breach of this undertaking.

► By receiving this document and viewing this presentation you agree to be bound by the foregoing limitations and restrictions. By attending this meeting you acknowledge that you 
have accepted and agree to comply with the terms and conditions of the additional confidentiality undertakings contained in the Research Reports Guidelines with which you have 
agreed to comply.  Research reports must be prepared and distributed in accordance with the Research Report Guidelines.  In particular, Company specific research reports may not 
be distributed into the United States, Canada or Japan from the date of the Research Report Guidelines until the end of the blackout period and may not be distributed anywhere in 
the world during the blackout period. Distribution of research reports in France and the United Kingdom should be in accordance with the research guidelines. Distribution of Wendel 
research reports relating to the Company should be in accordance with the research guidelines.

► The information contained in this document has not been subject to independent verification. No representation, warranty or undertaking, express or implied, is made as to, and no 
reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained herein. The Company is under no obligation to keep 
current the information contained in this presentation and any opinions expressed in this presentation are subject to change without notice. None of the Company or its advisors, nor 
any representatives of such persons, nor any of the financial institutions participating in the Company’s initial public offering shall have any liability whatsoever (in negligence or 
otherwise) for any loss arising from any use of this document or its contents or otherwise arising in connection with this document.

► Any person attending this presentation is invited to refer to the Company’s French language Document de Base that was registered with the French Financial Markets Authority (the 
“AMF”) under n°I.07-127 on 10 July 2007 and its actualisation, filed with the AMF under n°07-0697-01 on 29 August  2007, containing the Company’s unaudited financial statements 
as of 30 June 2007 (the “Actualisation du Document de Base”). Copies of the Document de Base and of the Actualisation du Document de Base are available at the Company’s 
headquarters, located at 17 bis Place des Reflets, La Défense 2, 92400 Courbevoie, France, and on its website (www.bureauveritas.fr) as well as on the AMF website (www.amf-
france.org). The Document de Base and the Actualisation du Document de Base present a detailed description of the Company and of its business, its financial condition, results of 
operations and risks factors.

► Participants are also invited to refer, in due time, to the Company’s prospectus (the “Prospectus”), comprising the Document de Base, the Actualisation du Document de Base and a 
Note d’opération (containing a summary of the Prospectus) which will be submitted to the AMF for approval. This Prospectus is expected to shortly be available at the Company’s 
headquarters, on its website as well as on the AMF website.

► Certain information contained in this presentation, in the Document de Base, in the Actualisation du Document de Base and that will be contained in the Prospectus, include or will 
include, as the case may be, forward-looking statements. Such forward-looking statements are not guarantees of future performance. These statements are based on management’s 
current expectations or beliefs and are subject to a number of risk factors and uncertainties, in particular those described in Section 4 “Facteurs de risques” of the Document de Base 
and the Actualisation of the Document de Base and those that will be described in the Prospectus, that could cause actual results to differ materially from those described in the 
forward-looking statements. The Company does not undertake, nor does it have any obligation, to provide updates or to revise any forward-looking statements.

► It is not the purpose of this presentation to provide, and you may not rely on this presentation as providing, a complete or comprehensive analysis of the Company’s financial or 
commercial position or prospects. A detailed description of the business and financial condition of the Company and a Section “Facteurs de risques ”is set forth in the Document de 
Base and the Actualisation of the Document de Base and will be contained in the Prospectus. In case of any discrepancy between the present document and the Document de Base 
and the Actualisation of the Document de Base or the Prospectus, the Document de Base and the Actualisation of the Document de Base and the Prospectus will prevail. All of the 
numerical data provided in this document are derived from the Company’s consolidated financial statements contained in the Document de Base or from the Company’s unaudited 
consolidated financial statements as of 30 June 2007 contained in the Actualisation du Document de Base, unless otherwise indicated.

► This document does not in any manner constitute nor should it be characterised, considered or regarded as an invitation to the public to invest nor as an advertisement, notification, 
statement or announcement soliciting investment in the shares of the Company in any jurisdiction. 

► This document does not constitute an offer or invitation to purchase or subscribe for any shares and no part of it shall form the basis of, or be relied upon in connection with, any 
contract, commitment or investment decision in relation thereto in any jurisdiction. The securities to be offered have not been and will not be registered under the U.S. Securities Act 
of 1933, as amended, and may not be offered or sold in the United States except pursuant to an exemption from the registration requirements thereof. The Company does not intend 
to register any portion of any offering in the United States or to conduct a public offering of securities in the United States.

► This document may not be distributed in the United States, Canada, Australia or Japan. The distribution of this document in other jurisdictions may be restricted by law and persons 
into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a 
violation of applicable securities laws.

► This document is for distribution in the United Kingdom only to and is directed at (i) persons who have professional experience in matters relating to investments falling within Article 
19(1) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net worth entities, and other persons to whom it may otherwise 
lawfully be communicated, falling within Article 49(1) of the Order (all such persons being referred to as “relevant persons”). This document must not be acted on or relied on by 
persons who are not relevant persons. Any investment or investment activity to which this communication relates is only available to relevant persons and will be engaged in only 
with relevant persons. Persons distributing this document must satisfy themselves that it is lawful to do so.
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Key Highlights

Frank Piedelièvre

430 August 2007

Highlights H1 2007 Results

► Revenue up 8.1% to €969.4m

� 9.0% organic growth

� 1.9% external growth

� (2.8)% currency impact

► Adjusted operating profit up 18.6% to €140.7m

� Adjusted operating margin of 14.5%

► Net income (group share) up 23.3% to €83.1m

► Levered free cash flow up from €16.2m to €44.8m

► Net financial debt of €639.6m as of June 30, 2007

► Acquisitions:

� 100% of CCI in June 2007

� Full control of ECA, to be completed following approval of Spanish anti-trust 
regulators
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59 95

234

FY 2006 H1 2006 H1 2007

EBITDA - Gross Capex - Change in Working Capital

Key Drivers of Financial Performance

7% 9%

FY 2006 H1 2007

Strong performance across four key drivers Strong performance across four key drivers 

1. Strong Organic Top-Line Growth
2. Further Contribution from Acquisitions 

to Top-Line Growth

3. Substantial Expansion in Adjusted 
Operating Margin 4. Strong Cash Flow Generation (€m)

14.5% 14.5%

13.2%

FY 2006 H1 2006 H1 2007

5%

2%

FY 2006 H1 2007 1

1. Does not include impact from CCI and ECA acquisitions.

+1.3pt

+60.7%

1

630 August 2007

Robust Growth Performance

► Solid organic growth performance

► Contribution from external growth does not include impact of CCI and ECA

80.1
(24.4)

H1 2006 
Revenue

Organic 
Growth

External 
Growth 

Currency 
Impact

H1 2007 
Revenue

+9.0%

+1.9% (2.8)%

896.5

969.4

17.2
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Acquisitions

► Main acquisitions completed in H1 2007:

� CCI Holdings (Industry/GSIT – Australia, June), Innova (Consumer Products –
Germany, January) and Zertifizierung Bau (Certification – Austria, January)

� €54.6m acquisition spend

� €43m yearly revenue contribution

► Acquisition of CCI Holdings, the Australian leader for coal testing and second 
largest provider of industrial services, completed on June 29

� Activities split equally between its two businesses which will be integrated 
respectively in GSIT and Industry

► Acquisition of the remaining stake in ECA, a Spanish leader in industrial 
services, in-service verification, certification and technical control of buildings. 
The Group already owned 43% of the company1

� ECA reported €172m of revenues in 2006

► Current acquisition pipeline remains solid

1.  ECA has not historically been consolidated by the Group.

8

Business Review

Frank Piedelièvre
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► 20.8% organic growth reduced by (3.1)% 
currency impact

►Sustained growth in new construction and  
equipment certification in Asia and Europe

► Increased market share in new construction 
orders: 21.2% in number of vessels and 12.9% 
in tonnage, compared to respectively 18.0% 
and 10.6% in H1 2006

► Increase of ship-in-service activity

� Fleet classified by Bureau Veritas at June 30,2007: 
7,717 vessels (+7%) and 56.4m GRT (+10%)

►Amortization of fixed costs over a larger 
revenue base

►High utilization rate of inspectors

121.6
103.3

H1 2006 H1 2007

28.8
35.8

29.4%27.9%

H1 2006 H1 2007

Marine

Revenue (€m) H1 2007 Key Drivers

Adjusted Operating Profit / Margin (€m)

+17.7%

+24.3%

1030 August 2007

► 1.3% organic growth offset by (1.9)% currency 
impact

►Robust growth in France (+8.6%), Spain 
(+10.0%) and the UK (+5.8%)

► 23.8% like-for-like decrease in the US (fall in 
building permits partially balanced by new 
outsourcing contracts)

►Strong productivity of 2006 POP1 in Spain

►High margin level maintained in France (above 
15%) 

►Contained impact of slowdown in US activity 
� Operating margin stabilised around 5%

186.2187.4

H1 2006 H1 2007

16.0
20.2

8.5%

10.8%

H1 2006 H1 2007

Construction

Revenue (€m) H1 2007 Key Drivers

Adjusted Operating Profit / Margin (€m)

(0.6)%

+26.3%

1. Performance Optimisation Process



6

1130 August 2007

► 5.3% organic growth and 0.6% due to change 
in perimeter (full consolidation of Nagtglas)

► 5.4% growth in France

►Stable revenue in the UK (+0.7%), slight 
decline in Benelux (-2.1%)

►Pressure on prices in France and UK 

� Process Optimisation Projects (POP) to be effective 
end of 2007 in France and mid-2008 in the UK

►One-off costs linked to start-up of activity in 
Italy and Germany

� Break-even expected mid-2008

124.5117.5

H1 2006 H1 2007

9.2

6.8
7.8%

5.5%

H1 2006 H1 2007

Inspection & In-Service Verification

Revenue (€m) H1 2007 Key Drivers

Adjusted Operating Profit / Margin (€m)

+6.0%

(26.1)%

1230 August 2007

► 17.9% organic growth with (2.8)% currency 
impact

►Full half-year consolidation of Intico (10.7% 
external growth contribution)

► Infrastructure investments in Oil & Gas 
activities and in China, Russia, Kazakhstan, 
Latin America, the UK and Spain

� ~50% growth in the UK driven by asset integrity 
management contract for Total’s off-shore platforms

► 100bps margin improvement at constant 
perimeter offset by integration costs in Australia

133.5
106.1

H1 2006 H1 2007

11.8
14.4

11.1% 10.8%

H1 2006 H1 2007

Industry

Revenue (€m) H1 2007 Key Drivers

Adjusted Operating Profit / Margin (€m)

+25.9%

+22.0%
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► (3.1)% organic evolution, (2.5)% currency 
impact

►Balanced by 5.2% perimeter contribution: full 
impact of 2006 acquisitions in Australia 
(Kilpatrick, Alert, IRC) and in France (ECS)

►Robust organic growth in France (+7.5%)

► 4.2% decrease in the US, linked to delays in 
US lab activity (climate conditions and 
decrease in demand from the automotive 
sector)

► 14.9% decrease in the UK due to the non-
renewal of asbestos contracts

► Integration of acquired companies

►Decrease in volumes (in the UK and the US)

►Change in product mix in France

95.896.1

H1 2006 H1 2007

7.4

5.7
7.7%

5.9%

H1 2006 H1 2007

Health, Safety and Environment

Revenue (€m) H1 2007 Key Drivers

Adjusted Operating Profit / Margin (€m)

(0.4)%

(23.0)%

1430 August 2007

► 9.8% organic growth with (2.7)% currency 
impact

► 2007 acquisitions

� Zertifizierung Bau

►Strong demand for environment and social 
responsibility-based certification scheme and 
customised services for large clients

►High growth in China, India, Brazil, Spain, 
Poland and Denmark

► Increased utilization of auditors 

► Improved productivity of back-offices

► Improvement of operational margin particularly 
strong in France, Germany, Portugal and 
Mexico

119.7111.5

H1 2006 H1 2007

21.317.9

16.1%
17.8%

H1 2006 H1 2007

Certification

Revenue (€m) H1 2007 Key Drivers

Adjusted Operating Profit / Margin (€m)

+7.4%

+19.0%

1. Since January 1st 2007, Aerospace certification activity has been reclassified from GSIT to certification business. H1 2006 figures have been restated accordingly.

1

1
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► 8.2% organic growth offset by (6.8)% currency 
impact

► 2007 acquisition
� Innova Product Service GmbH (Electrical and 

Electronics, Germany)

►Strong growth in Asia (China, India, Vietnam) 
and Europe (Germany)

� Most dynamic segments: textiles, toys and 
furniture

� Lower growth in E&E due to focus on 
acquisitions integration process

►Seasonality due to Chinese new year impact in 
Jan/Feb and expected peak in Q3 due to US 
and Europe Christmas season

►Productivity gains in Asian inspection activities
� Implementation of IT tools for management and 

scheduling 

►Stable margin for lab testing activities

120.4118.8

H1 2006 H1 2007

21.7 23.5

18.3% 19.5%

H1 2006 H1 2007

Consumer Products

Revenue (€m) H1 2007 Key Drivers

Adjusted Operating Profit / Margin (€m)

+1.3%

+8.3%

1630 August 2007

► 23.9% organic growth with (2.6)% currency 
impact

►Recovery after two years of revenue decrease 
due to termination of Kenya and Venezuela 
contracts

► Increased volume of import inspections in 
Angola

►Strong performance in VOC (Middle East)

► Impact of recent contracts

� Cambodia, Mali, Democratic Republic of Congo

►Benefit from revenue recovery 

►Full impact of network restructuring realized 
over the last two years

67.7
55.8

H1 2006 H1 2007

5.8

13.0

10.4%

19.3%

H1 2006 H1 2007

Government Services & International Trade

Revenue (€m) H1 2007 Key Drivers

Adjusted Operating Profit / Margin (€m)

+21.3%

+124.9%

1. Since January 1st 2007, Aerospace certification activity has been reclassified from GSIT to certification business. H12006 figures have been restated accordingly.

1

1
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Financial Results Overview

François Tardan

1830 August 2007

Adjusted Operating Profit

► Adjusted operating profit, which the Group believes to be more representative of the operational 
performance of the Group, includes the following adjustments for non-recurring or non-operational items:

9.95.411.2Total adjustments for non-recurring or non-
operational items

1.01.02.0Management fees paid to the principal shareholder2

4.1--Costs related to the IPO project

140.7118.6268.3Adjusted operating profit

0.31.22.3Reorganisation costs1

-0.21.9Losses on sales of businesses

0.3--Goodwill impairment

4.23.05.0Amortisation of business combination intangibles

130.8113.2257.1Operating profit

H1 2007H1 2006FY 2006(€ millions)

► Bureau Veritas will incur around €30m of IPO-related costs in 2007, including the cost of the employee 
offering

1. Primarily related to re-leveraging of Bureau Veritas
2. Wendel management fee to be discontinued post IPO
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Historical Group Financials
Income Statement 

3.2%(12.9)(12.5)(28.8)Finance costs – net

(72.3)%(1.3)(4.7)(9.1)Other financial income / (expense)

24.5%85.368.5157.1Profit for the year

83.1

(31.4)

0.1

(14.2)

130.8

(9.9)

14.5%

140.7

969.4

H1 2007

23.3%

15.4%

-

(17.4)%

15.6%

83.3%

1.3pt

18.6%

8.1%

H1 2007/2006 
Variation

113.2257.1Operating profit

(17.2)(37.9)Net financial expense

(0.3)-Share of profit of associates

(27.2)(62.1)Income tax expense

118.6268.3Adjusted operating profit

67.4154.0Profit for the year attributable to equity 
holders of the Company

(5.4)(11.2)Adjustments for non-recurring or non-
operational items

13.2%14.5%Adjusted operating margin

896.51,846.2Revenue

H1 2006FY 2006(€ millions)

2030 August 2007

Cash Generation Driven by Asset-Light Business Mode l 
Levered Free Cash Flow Generation

44.8

(12.9)

1.3

0.5

(18.0)

73.9

(32.4)

(42.2)

19.0

0.2

12.6

116.7

H1 2007

176.5%

3.2%

(23.5)%

(91.4)%

(20.0)%

69.1%

15.3%

(16.8)%

13.8%

-

10.5%

21.9%

H1 2007/2006 
Variation

1.72.8Dividends received

137.5

(28.8)

4.9

(44.4)

203.0 

(64.0)

(17.5)

32.8 

2.8 

29.7 

219.2 

FY 2006

(12.5)Interest paid

16.2Levered free cash flow

(28.1)Income tax paid

43.7Net cash generated from operating activities

(22.5)Purchases of property, plant and equipment

5.8Proceeds from sales of property, plant and equipment 

(50.7)Movements in working capital

11.4Elimination of cash flows from financing and investing 
activities

16.7Depreciation, amortisation and impairment – net

(1.3)Provisions and other non-cash items

95.7Profit before income tax

H1 2006(€ millions)

► Average capex to sales ratio of 1.9% but expected around 2.5% for the year

► High seasonality of working capital in H1

� Working capital requirement of 7.5% of LTM revenue at 30 June 2007 (7.1% at 30 June 2006) compared to 5.6% at 
31 December 2006

► Strong cash flow from operating activities translating to strong levered free cash flow
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Key Elements of H1 2007 
Net Financial Debt

► Debt increase in H1 2007 only linked to re-leveraging

► ECA acquisition to be financed by existing debt facilities

639.6247.7

(11.9)

54.6

11.618.8

(73.9)

387.6

5.1

FY 2006
Net Debt

Cash Flow
from

Operating
Activities

Cash Flow
from

Investing
Activities

Interest
and

Currency
Impact

Acquisition
Spend

Cash-Flow
to 

Shareholders / 
Re-Leveraging

Currency
Impact
and 
Other

Non-Cash
Items

Bank 
Borrow ings 

f rom 
Purchased 
Subsidiaries

H1 2007
Net Debt

1. Excludes acquisitions

639.6387.6Net financial debt

1.3x

106.8

494.4 

7.3 

42.4 

444.7 

FY 
2006

2.0xx LTM EBITDA

118.5Total cash and cash equivalents

68.7Bank borrowings (current portion)

758.1Gross financial debt

12.5Bank overdrafts

676.9Bank borrowings (non-current)

H1 
2007(€ millions)

1

Net Financial Debt

BV aims at keeping an efficient balance sheetBV aims at keeping an efficient balance sheet

2230 August 2007

ECA: Acquisition of Controlling Stake

► Leading player for industrial services, In-
service Inspection, certification and technical 
control of buildings in Spain. Also provides 
vehicle inspection services

► 10% of activity outside of Spain (mainly Latin 
America, France, Portugal and Italy)

► 2006 calendar year revenue of €172m, 
operating profit of €19.2m1

► 3,700 employees in 26 offices in Spain and 8 
abroad

► Enhance Bureau Veritas presence in Spanish 
market
� Bureau Veritas operations in Spain more than 

tripled
� Bureau Veritas becomes the leader in Spain for 

industrial services, IVS, certification and building 
technical control

► Synergy potential through network optimisation

ECA Overview

Acquisition Rationale

Transaction Structure

► Total purchase price paid for ECA equity equals 
€151.5m

� Initial 43% position acquired for €28m in 2004 and 
2005

� Acquired remaining 57% for €123.5m

� Real estate assets excluded from sale perimeter

► Transaction financed by existing credit lines

► ECA financial debt transferred

� Financial debt of €43m as of 31 December 2006

► Closing conditional on Spanish anti-trust approval

1. Spanish GAAP
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Financial Objectives

► 2007 revenue close to €2bn

► 2007 adjusted operating profit of about 
€300m2

� Includes impact of acquisitions made in H1 
2007 (e.g. CCI)

� Excludes impact of acquisitions made after 
June 30, 2007 (e.g. ECA)

► Double 2006 revenue by 2011, 
based on:

� Average organic growth of 8%

� External growth - Largely from bolt-on 
acquisitions (target spend of €100m p.a. 
for bolt-ons)

► 150 bps operating margin improvement 
at constant perimeter  (excl. acquisitions)

► 15-20% net income3 growth (excl. non-
recurring items) p.a. on average over 
the period

► Gross operating capex of c. 2.5% 
of revenue

► About one-third dividend pay-out

Note: Foreign exchange assumptions: $ 1 = € 0.769; £ 1 = € 1.429; ¥ 1,000 = € 6.897, 1 Real = € 0.326.
1. 2007 estimates are pre-consolidation impact of ECA
2. Pre IPO-related costs.
3. Net income defined as profit for the year attributable to equity holders of the Company, including share of profit of associates, excluding profit for the year attributable to minority 

interests, and excluding non-recurring items.

2007 Estimates1 2006-2011 Objectives

24

Summary Highlights

Frank Piedelièvre
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Summary Highlights

► Attractive markets with growth potential and high barriers to entry

► Leadership position in the most compelling segments

► Strong competitive advantages 

► Resilient revenue base

► High cash generation

► Experienced management team with proven ability to execute 
growth strategy

Appendix
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Historical Group Financials
Detail of Operating Charges 

130.8

(4.0)

(18.7)

(4.3)

(23.6)

(504.6)

(283.4)

969.4

H1 2007

7.8%(468.3)Personnel costs

6.8%(22.1)Taxes other than on income

13.2%(3.8)Net (additions to) / reversals of provisions

12.0%(16.7)Depreciation and amortisation

233.3%(1.2)Other operating income / (expense)

H1 2007/2006 VariationH1 2006(€ millions)

4.5%(271.2)Purchases and external charges1

15.5%113.2Operating profit

8.1%896.5Revenue

1. Including sub-contracting

Operating Profit

2830 August 2007

Historical Group Financials
Balance Sheet

0.6-Liabilities held for sale

75.581.6Current income tax liabilities

63.1220.7Equity attributable to equity holders of the Company

9.07.4Minority interests

72.1228.1Total equity

676.9444.7Bank borrowings

180.1183.0Other non-current liabilities

857.0627.7Total non-current liabilities

443.8420.0Trade and other payables

92.362.6Current financial liabilities

611.6564.2Total current liabilities

1,541.31,420.0Total equity and liabilities

1,541.3

1.4

772.3

118.5

66.2

587.6

767.6

105.3

111.7

550.6

H1 2007

71.1Other current assets

106.8Cash and cash equivalents

701.1Total current assets

-Assets held for sale

1,420.0Total assets

523.2Trade and other receivables

106.3Property, plant and equipment

718.9Total non-current assets

102.5Other non-current assets

510.1Goodwill & intangible assets

FY 2006(€ millions)



15

2930 August 2007

Historical Group Financials
Cash Flow Statement 

(0.5)

(8.7)

(105.4)

(28.8)

(431.9)

504.0 

(2.0)

(152.5)

5.8 

(89.4)

0.2 

2.8 

2.7 

(7.8)

4.9 

(44.4)

2.4 

(50.2)

203.0 

(64.0)

(17.5)

32.8 

2.8 

29.7 

219.2 

FY 2006

1.21.6Proceeds from sales of non-current financial assets

1.31.7Dividends received

(1.2)5.2Other

(73.4)(53.3)Net cash used in investing activities

5.62.7Proceeds from issuance of shares

(152.6)(152.5)Capital reduction

(100.7)(1.8)Dividends paid

319.8609.7Increase in borrowings

(54.5)(431.2)Repayments of borrowings

(12.9)(12.5)Interest paid

4.714.4Net cash (used in) / generated from financing activ ities

1.3(6.1)Impact of currency translation differences

6.5(1.3)(Decrease) / net increase in cash, cash equivalents  and bank overdrafts

(2.6)(5.9)Purchases of non-current financial assets

(32.4)(28.1)Income tax paid

73.943.7Net cash generated from operating activities

(54.6)(39.4)Acquisitions of subsidiaries

-0.2Proceeds from sales of subsidiaries 

(18.0)(22.5)Purchases of property, plant and equipment

0.55.8Proceeds from sales of property, plant and equipment

(42.2)(50.7)Movements in working capital

12.611.4Elimination of cash flows from financing and investing activities

19.016.7Depreciation, amortisation and impairment – net

0.2(1.3)Provisions and other non-cash items

116.795.7Profit before income tax

H1 2007H1 2006(€ millions)

3030 August 2007

Currency Exposure

1% Euro
Change vs.

Group 
Revenue 
Impact

Group Operating 
Profit Impact

USD 0.2% 0.06%

HKD 0.07% 0.17%

GBP 0.09% 0.03%

► Operating profit foreign exchange 
sensitivity limited by broad revenue 
and cost currency match

1% Euro
Change vs.

Net Financial Debt (€m)

Position 2 Impact

USD 355.4 3.6

GBP 50.9 0.5

1. Based on full year 2006 figures
2. As of 31 December 2006

GBP 8%

HKD 7%

Other 5%

Euro
59%

USD
21%

Revenue Currency Split Key Sensitivities1

Moderate impact on adjusted operating profit despit e significant currency movementsModerate impact on adjusted operating profit despit e significant currency movements


