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Bilfinger Berger at a glance 
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ÁEngineering and Services Group  

ÁOutput volume of ú 8.5 billion,  

EBITA margin at 4.7% in 2011 

ÁMultinational player with leading positions  

in attractive markets 

ÁMain customers: process industry,  

energy sector, financial sector, public sector 

ÁLow cyclicality and attractive risk profile 

ÁStrong track record in acquisitions and integration 

ÁSolid balance sheet allows for further external growth 

ÁOne of the largest and most liquid MDAX companies, market cap of 

approx. ú 3.1 billion 

Output volume by region | in % 

Rest of 
Europe 

42% 

America 
9% 

Africa 
5% 

Asia 
4% 

2012e 

Germany 

40% 



Germany 
18% 

Rest of  
Europe 

20% 

UK 
16% 

Canada 
24% 

Australia 
22% 

Portfolio of comprehensive engineering-driven services 
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Industrial  

Services 

Process Industry 

Power 

Services 

Utilities 

Building and 

Facility Services 

Real Estate 

Construction 

 

Mobility and energy 

Concessions 

PPP  

Social and transport 

infrastructure 

EBITA margin 2011 

5.1% 

17% 

25% 

15% 

43% 

8.3% 4.2% 2.1% 

Committed equity 06/2012 

ú254m 

Output volume 2012e 

ú3.6bn ú1.25bn ú2.15bn ú1.4bn 

EBITA target  margin 2014 

6 to 6.5% 9 to 9.5% 4.5 to 5% >4% IRR > 10% 

Output volume organic CAGR  

2011 to 2016 

>5% >5% >3% 



6m 2012: Highlights 

Growth in difficult economic environment 

Significantly higher earnings due to capital gains  

Positive outlook for 2012 

Acquisition of Westcon, a U.S. assembly and service specialist 

Acquisition of engineering specialist Envi Con 

Further reduction of investments in Nigerian business 
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Positive outlook FY 2012 

ÁOrganic growth in the services business and the acquisitions made so far will largely compensate for the 

deconsolidation of the Nigerian business and the focusing of the Construction business segment 

Output volume FY 2012e: at least ú8.4 billion (FY 2011: ú8,476 million) 

ÁDue to capital gains from sale of concession projects and Nigerian activities, a significant increase in EBITA is 

anticipated  

EBITA FY 2012e: ú450 to 470 million (FY 2011: ú397 million) 

ÁNet profit from continuing operations to be substantially higher than in FY 2011  

Net Profit FY 2012e: ú265 to 275 million (FY 2011: ú220 million) 

ÁWe thereby assume that there will be no crisis-like developments in the economic environment over the course of 

the year 
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ñBESTñ 

Strategic program  

ñBEST ï Bilfinger Berger escalates strengthñ 
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Operational excellence 

Growth of higher-margin activities, both 

organically and via acquisitions 

Deeper integration to boost cross-selling 

and bundling of activities 

Geographic expansion 

including emerging markets 

Effective risk management 
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Growth strategy: 

External growth 

Industrial Services: 

ÁRegional expansion: Europe, Asia (esp. India), 

Turkey, Middle East and USA 

ÁOil and Gas sector; E, I & C 

 

Building and Facility Services: 

ÁGerman targets only with potential for sustainable, 

high margins 

ÁGain critical mass in selected European countries 
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Power Services: 

ÁRegional expansion: Middle East, Russia and India 

ÁStrengthening of engineering know-how 

ÁMarket entry in renewable sector (e.g. solar thermal 

energy, wind park maintenance) 

 

Construction: 

ÁSmaller acquisitions to support growth in new higher-

margin activities 

 

Financial capacity for acquisitions of up to ú 1 billion 

Maintain M&A discipline: Earnings accretion and ROCE > WACC 



Recent strategic achievements 

Acquisition of Westcon, a U.S. assembly and service specialist (closed end of July 2012) 

ÁRange of services: piping systems, steel construction, plant assembly as well as maintenance and repair 

ÁOutput volume: ú150 million, good EBITA margin, 1,000 employees 

ÁExpansion of regional presence in the USA and access to new clients 

ÁBenefitting greatly from investments being made in the dynamic oil and gas sector, particularly for the development 

of gas shale areas in Northern and Eastern USA 

ÁAlso serving clients in the chemical industry and in energy generation sector 

Acquisition of engineering specialist Envi Con (closed beginning of August 2012) 

ÁPlanning, engineering and  project management for large coal and gas-fired power plant projects 

ÁOutput volume: ú35 million, strong EBITA margin, 230 employees 

ÁGeographical footprint: Germany, Netherlands, U.K., smaller activities in Eastern Europe and Middle East 
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5-year Group targets 
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8.5 

2011 2016

Output volume 

220 

~400 

2011 2016

Net profit 

in ú billion in ú million 

11 to 12 

(i.e. approx. ú9 EPS) 



Financial mid-term targets 
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Current situation Target 

Organic growth Major portfolio adjustments accomplished 5-year CAGR for output volume*: 3 to 5% 

Acquisitions 
Investments of more than ú 2bn Enterprise Value 

since 2002 

Additional growth via acquisitions:  

Financial capacity of up to ú 1bn 

Output volume 2011: ú 8,476bn 2016: ú 11 to 12bn 

EBITA margin 
2011: 4.7% 2014: > 5.5 % 

2016: approx. 6 % 

EBITA 2011: ú 397m 2016: approx. ú 700m 

Net profit 
2011: ú 220m 2016: approx. ú 400m  

i.e. approx. ú 9 earnings per share 

ROCE 2011: 18% 15 to 20% 

Dividend policy 
Sustainable dividend development 

Approx. 50% payout ratio of normalized net profit 

Unchanged 

Financial ratios 
Adjusted net debt / adjusted EBITDA < 2.5 

Gearing (Total debt / Total capital) < 40% 

All figures refer to continuing operations 

* Adjusted for divestment Nigeria 



Agenda 

1. Bilfinger Berger ï Overview 

2. Mid-term strategic outlook 

3. Facts and figures 6m 2012 

4. Financial backup 

Bilfinger Berger SE Company Presentation | August 30, 2012 Page 12 



Significant increases in output volume in services partially 

offset by downsizing of Construction as planned 

Growth of orders received in all segments  
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Order backlog1) 

-8% 

Orders received 

+9% 

Output volume 

+2% 

4,028 4,125 

6m 2011 6m 2012

3,818 
4,173 

6m 2011 6m 2012

8,221 
7,553 

June 2011 June 2012

in ú million in ú million in ú million 

1) Decrease due to deconsolidation of Nigerian 

business and focusing in Construction  



Significantly higher earnings due to capital gains 
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EBIT 

+47% 

Net profit 

-39% 

EBITA 

+44% 

170 

245 

6m 2011 6m 2012

90 

161 174 

6m 2011 6m 2012

153 

225 

6m 2011 6m 2012

in ú million in ú million in ú million 

Discontinued 

Operations 

Continuing 

Operations 

264 
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Industrial Services 

Growth from maintenance business 

Markets and highlights 6m 

ÁRenewed increases in output volume and earnings  

ÁStrong increase in orders received, especially in Q2 

ÁOrganic development:  

+7% in output volume, -3% in EBITA 

ÁStrong demand for efficiency enhancements by means of 

innovative maintenance, turnaround and outsourcing concepts 

ÁProject demand still lagging 

ÁTakeover of Westcon, a U.S. assembly and service specialist  

(closed end of July 2012) 

Outlook 2012 

ÁProject business will continue to be influenced by ongoing 

uncertainty regarding economic developments 

ÁOutput volume of ú3.6 billion, slight increase in EBITA margin 
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Output volume by region | in % 

21 

61 

15 
3 

Germany

Rest of Europe

America

Asia

in ú million 6m 2011 6m 2012 Change 2011 

Output volume 1,539 1,736 13% 3,294 

Orders received 1,676 1,835 9% 3,224 

Order backlog 2,646 2,736 3% 2,476 

Capital expenditure 28 32 14% 69 

Depreciation of P, P&E 27 26 -4% 56 

EBITA 80 92 15% 169 

EBITA margin 5.2% 5.3% 5.1% 

2012e: 

ú3.6bn 



Power Services 

Growth driven by international business  

Markets and highlights 6m 

ÁIncrease in output volume and orders received 

ÁFurther rise in  EBITA margin 

ÁOrganic development: 

+4% in output volume, +7% in EBITA 

ÁDemand for our broad spectrum of services continues to be 

strong in international markets 

ÁAcquisition of engineering specialist Envi Con  

(closed beginning of August 2012) 

Outlook 2012 

ÁOutput volume of ú1.25 billion 

ÁFurther increase in EBITA margin 
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Output volume by region | in % 

45 

27 

1 

17 

10 
Germany

Rest of Europe

America

Africa

Asia

in ú million 6m 2011 6m 2012 Change 2011 

Output volume 541 574 6% 1,157 

Orders received 534 600 12% 1,221 

Order backlog 1,355 1,466 8% 1,437 

Capital expenditure 4 6 50% 14 

Depreciation of P, P&E 9 11 22% 19 

EBITA 44 51 16% 96 

EBITA margin 8.2% 8.9% 8.3% 

2012e: 

ú1.25bn 



Building and Facility Services 

Trend towards energy efficiency and sustainability 

Markets and highlights 6m 

ÁGrowth in output volume, orders received and earnings 

ÁOrganic development: 

0% in output volume, 0% in EBITA 

ÁStable demand in Facility Services 

Extension of large IBM contract for fourth time 

ÁNew Building project for ThyssenKrupp with a volume of  

ú50 million 

ÁFurther reduction of investments in Nigerian business ï 

deconsolidation leads to reduction of order backlog 

 

Outlook 2012 

ÁDecrease of output volume to ú2.15 billion due to sale of 

Nigerian business 

ÁIncrease in EBITA 
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Output volume by region | in % 

62 17 

9 

10 2 
Germany

Rest of Europe

America

Africa

Asia

in ú million 6m 2011 6m 2012 Change 2011 

Output volume 1,092 1,129 +3% 2,256 

Orders received 1,079 1,167 +8% 2,363 

Order backlog 2,190 1,934 -12% 2,369 

Capital expenditure 6 5 -17% 16 

Depreciation of P, P&E 7 7 0% 14 

EBITA 35 41 17% 94 

EBITA margin 3.2% 3.6% 4.2% 

2012e: 

ú2.15bn 



Further reduction of investments in Nigerian business 

ÁAgreement signed with Julius Berger Nigeria PLC (JBN) to sell 90% of our interest in Julius Berger International 

(engineering and services activities of Bilfinger Berger Nigeria) in two steps: 

ÁSale of 60 percent, has taken effect end of June 2012, capital gain of ú15 million in Q2 2012 

ÁSale of 30 percent, to take effect end of 2012, gain on remeasurement of remaining equity interest of ú12 million 

in Q2 2012 

Á2011 output volume: ú350 million  

 

ÁIn addition investment in JBN had been reduced from 49.9% to 39.9%: 

ÁSale has been completed in February 2012 

ÁNet proceeds of ú22 million, capital gain of ú18 million 

ÁStake in JBN will be gradually reduced further 
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Construction 

Strategic focus on European markets 

Markets and highlights 6m 

ÁReduction of volume as planned, stable earnings 

ÁTwo major transport infrastructure orders in Berlin led to increase in 

orders received, overall reduction of order backlog as planned 

ÁBarwa City project in Doha, Qatar, completed 

ÁStable demand in Scandinavia 

End of boom in Polish transport infrastructure construction in sight 

ÁFocus on projects in which we can apply our particular 

technological competence 

ÁIncrease in investments in European energy sector expected 

 

Outlook 2012 

ÁWith output volume of ú1.4 billion segment will reach targeted size 

ÁFurther increase in EBITA margin 
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Output volume by region | in % 

47 

46 

7 
Germany

Rest of Europe

Asia

in ú million 6m 2011 6m 2012 Change 2011 

Output volume 845 693 -18% 1,751 

Orders received 512 584 14% 971 

Order backlog 1,958 1,414 -28% 1,506 

Capital expenditure 10 10 0% 26 

Depreciation of P, P&E 18 11 -39% 33 

EBITA 12 12 0% 37 

EBITA margin 1.4% 1.7% 2.1% 

2012e: 

ú1.4bn 



Concessions 

Significant increase in EBITA due to capital gains 

Markets and highlights 6m 

Á16 projects sold to infrastructure fund: 

Net cash inflow of ú 200 million 

Capital gain of ú 47 million 

ÁLast two projects from tranche of 18 will be transferred in second 

half of the year 

ÁInsolvency of Ararat prison project company, Australia, in June 

2012 led to write-off of ú13 million 

ÁNet present value of ú219 million with average discount rate of 

9.9% well above paid-in equity 

Outlook 2012 

ÁOverall, significant increase in EBITA due to capital gain of 

approx. ú50 million, despite decline in profits generated from 

operations and write-off of ú13 million 
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Committed equity by region | in % 

18 

20 

16 

24 

22 Germany

Rest of Europe

UK

Canada

Australia

in ú million 6m 2011 6m 2012 Change 2011 

Projects in portfolio 30 14 -53% 30 

thereof under construction 10 6 -40% 8 

Commited equity 362 254 -30% 383 

thereof paid-in 205 141 -31% 225 

Net present value 306 219 -28% 368 

EBITA 9 37 311% 23 

06/2012: 

ú254m 
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Volume and contract overview 6m 2012 
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  Output volume Orders received Order backlog 

In ú million 6m 

2011 

6m 

2012 

 

Change 

6m 

2011 

6m 

2012 

 

Change 

6m 

2011 

6m 

2012 

 

Change 

Industrial Services 1,539 1,736 +13% 1,676 1,835 +9% 2,646 2,736 +3% 

Power Services 541 574 +6% 534 600 +12% 1,355 1,466 +8% 

Building and Facility Services 1,092 1,129 +3% 1,079 1,167 +8% 2,190 1,934 -12% 

Construction 845 693 -18% 512 584 +14 1,958 1,414 -28% 

Consolidation / Other 11 -7 17 -13 73 3 

Continuing Operations 4,028 4,125 +2% 3,818 4,173 +9% 8,221 7,553 -8% 


