
 
 

P

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
C

V

S

T

st

 
C

M

T

m

co

 

 

 

 

 

S

TO

6 

F-

C

T

FA

S.
EU

ID
50

RC

PRES

ONTACTS INVESTI

ICAT :  

TEPHANE BISSEUI

EL. +33 (0)1 58 86 8

tephane.bisseuil@vic

ONTACTS PRESSE

MARION GUÉRIN 

EL. +33 (0)1 58 86 8

marion.guerin@tbwa-

orporate.com  

IEGE SOCIAL :  

OUR MANHATTAN  

PLACE DE L’IRIS  

-92095 PARIS - LA D

EDEX  

EL : +33 (0)1 58 86 8

AX : +33 (0)1 58 86 8

.A. AU CAPITAL DE 179
UROS  

DENTIFICATION CEE: FR
05 539 

CS NANTERRE 

SS RE

ISSEURS 

L 

86 13 

cat.fr 

E VICAT :  

86 26 

DEFENSE 

86 86  

87 88 

.600.000 

R 92 - 057 

2

P
ha
Ju
 

Au

*E
**E
20
20
op
- €
 

C
an
pa
bu
E
C
ef
by

ELEA

2015 half-

 Grow

 EBIT

 First
weat

 Mark

 Soun

aris La Défe
as today rep
uly 2015. 

udited conde

(€

Consolidated s

EBITDA* 

EBIT** 

Consolidated n

Net income, G

Cash flow 
EBITDA: sum of gr
EBIT: EBITDA les
015 EBITDA was 
015 EBITDA came
perating profit wer
€5.0 million respec

ommenting
n unreprese
articularly th
usiness tren

EBITDA. 
Confident in 

fficiency, the
y leveraging 

SE 

-year res

wth in sale

TDA of €20

t-quarter 
ther condi

ked impro

nd financi

ense, 4 Aug
ported its ha

nsed consol

€ million) 

sales 

EBITDA ma

EBIT ma

net income 

Net ma

roup share 

ross operating inco
s net depreciation
reduced by a €5.

e to €208 million, 
re affected by the
ctively. 

 on these fi
entative first 
his year owi
nds in the 

the effective
e Group inten

the investme

1/22 

sults 

es to €1.24

03 million

performa
itions 

vement in

ial positio

gust 2015: th
alf-year 2015

idated incom

H1

1

argin (%) 

argin (%) 

argin (%) 

ome and other inc
n, amortisation an
.1 million charge 
up 0.2% on a re

e same amount. 

igures, Guy
t quarter in 

wing to the f
second-quar

eness of its
nds to mainta
ents made in

 

4 billion (u

ance held

n trends in

n 

he Vicat Gro
5 results, as 

me statement

1 2015 H1 

1,243 1,

203 2

16.3 

93 1

7.5 

43 5

3.5 

34 5

140 1
come and expens
d provisions on on
related to a chan

eported basis and
The impact on c

y Sidos, the 
a number 

far less fav
rter improve

s business m
ain its high le
n recent year

up +2.0% o

d back b

n the seco

up (Euronex
approved by

t: 

2014 
R

218 

208 

17.1 

15 

9.5 

56 

4.6 

51 

44 
es on ongoing bus
ngoing business. 
ge in accounting 
down 7.6% at co

consolidated net i

Group’s Ch
of countries

ourable wea
ed significan

model comb
evel of cash 
rs and its stro

on a repo

by highly

ond-quarte

xt Paris: FR0
y the Board 

Chang

Reported 

+2.0% 

-2.2% 

 

-19.2% 

 

-23.2% 

 

-33.5% 

-2.8% 
siness. 

standards (IFRIC
onstant scope an
income and cash

hairman and
s given sea
ather conditi
ntly in terms

bining produ
generation a

rong market p

rted basis

unfavou

er  

0000031775 
of Directors

e (%) 

At constant sc

and exchan

rates  

-6.1% 

-10.1%

 

-25.4%

 

-29.5%

 

-38.0%

-11.2%

C 21). On a pro fo
nd exchange rates
 flow was - €3.8

d CEO said
asonal trend
ions than in
s of volume

ction and fin
and reduce i
positions”. 

 

s) 

urable 

- VCT) 
s on 31 

cope 

ge 

orma basis, 
s. EBIT and 
 million and 

: “After 
ds and 
n 2014 
es and 

nancial 
its debt 



 
 

P

In
y
 

1
 
1
 
T
r
t
 
D
s
d
s
(

T
t
m
b
t
o

T
- 

- 

 

PRES

n this pres
year basis 

1. Incom

1.1. Cons

The Vicat G
eported ba
he same p

During the 
sales down
division’s o
scope and 
consolidat

The breakd
he Cemen

months of 2
business d
he contrib

operational

Trends in th
a positiv
currenc
an orga

o a
w
p
c

o w
d
E

o m
t
p

SS RE

ss release,
(2015/201

me state

solidated

Group’s firs
asis but do
period of 20

first half, t
n -5.1%) a

operational 
exchange

ted sales d

down of fir
nt division’s
2014. The 
eclined ve
ution mad
l sales from

he Group’s
ve currenc

cies in whic
anic busine
a business
weather co
previous ye
challenging
weaker sa
developme
Egypt as a 
modest ero
hat the se

poor weath

ELEA

, and unles
4), and at 

ement fo

d income

st-half 201
own -6.1%
014.  

the Cemen
at constan
sales was

e rates. La
down -5.4%

rst-half 20
s contribut
operationa

ery slightly 
de by Othe
m 14.8% in

s sales in t
cy effect of 
ch the Grou
ess contrac
s decline in
onditions i
ear. In Fra
g despite a
ales in the
ents in the

result of R
osion in bu
econd qua
her conditio

 

SE 

ss indicate
constant s

or the fi

e stateme

5 consolid
% at consta

nt division’s
nt scope a
s lower by 
astly, Othe
%) at consta

15 operati
tion to 54.8
al sales co
to 31.2% 

er Product
n the first h

the first six
+8.2% ow

up operate
ction of -6.1
n France a
n these re

ance, the m
a slower do
e West A
e competit
Ramadan, w
siness tren
rter broug
ons in the f

2/22 

ed otherwis
scope and 

irst half

ent 

dated sales
ant scope a

s operation
and excha
-7.7% (con

er Products
ant scope 

onal sales
8% of ope

ontribution 
from 31.7

ts & Servic
half of 2014

x months o
wing to dep
es; 
1% caused
and the re
egions at 
macroecon
owntrend in
Africa and
tive enviro
which had
nds in Turk
ht a stron
first quarte

 
se, all cha
exchange 

f of 201

s came to 
and excha

nal sales d
nge rates
nsolidated 
s & Servic
and excha

s by busine
erational sa
from the G

7% over th
ces contra
4. 

f 2015 ma
preciation i

d by: 
st of Euro
the begin

nomic and 
n the secon
 Middle E

onment in 
an impact

key during
g increase

er.  

nges are s
rates. 

5 

€1,243 mi
ange rates 

eclined by
. The Con
sales dow

ces sales w
ange rates.

ess shows
ales from 5
Group’s Co
e same pe

acted to 14

inly reflecte
n the euro 

pe, due to
nning of th

industry e
nd quarter
East regio
Senegal a

t in June th
 the first h
e after the

stated on 

illion, up +
by compa

y -4.9% (co
ncrete & A
wn -8.0%) a
were down
. 

s a slight i
53.5% in t

oncrete & A
eriod in 20
4.0% of th

ed: 
 against al

o far less f
his year th
environmen
r; 
on owing 
and lower
his year; 
half. It is wo
e negative 

a year-on-

2.0% on a
arison with

onsolidated
Aggregates
at constan
n by -8.6%

increase in
the first six
Aggregates
014. Lastly
he Group’s

ll the other

favourable
han in the
nt remains

chiefly to
r prices in

orth noting
effects of

 

-

a 
h 

d 
s 
t 

% 

n 
x 
s 

y, 
s 

r 

e 
e 
s 

o 
n 

g 
f 



 
 

P

A
t
le
 
T
e
 
2
s
o
a
A
p
-€
 
T
- 

- 

- 

- 

 
T
- 

PRES

 
Thes
o f

m
o s

s
o a

p

After a firs
rends in a 
esser exte

The Group
exchange r

2015 EBIT
standards (
on a report
accounting
Africa, -€0.
profit were
€3.8 millio

The decline
a strong
highly u
prevaile
a large 
during t
took pla
grinders
availabl
efficient
a lower
decreas
and com
erosion 
euro. E
the first-
a fall in
Aggrega
was lim

These nega
a very s
volumes

SS RE

se change
urther bri

macroecon
sales grow
second qua
and, lastly,
prices. 

st quarter 
number o

nt, in Fran

p’s consolid
rates, the d

TDA was r
(IFRIC 21)
ted basis a
 standards
4 million in

e affected 
n. 

e in EBITD
g decline in
unfavourab
ed in the fir

fall in EB
the period 
ace in June
s, still on t
e and muc
tly from tha
r EBITDA c
se in volum
mpletion o

in the Ce
BITDA imp
-quarter de
n EBITDA
ates busin
ited by a s

ative facto
substantial
s and sellin

ELEA

s were offs
isk busine

nomic and 
wth in Kaz
arter; 
, a slight s

marked by
of countries
ce, were re

dated EBI
decline cam

reduced b
). On a pro
and down 
s led to a n
n Kazakhst
by the sa

DA at const
n France’s
ble base of
rst quarter 
BITDA in E

and the f
e this year
rack to be
ch less exp
at date onw
contributio

mes owing 
f major inf

ement busi
proved sub
ecline; 

A in Turke
ess partly 

strong impr

rs were co
 increase 
ng prices; 

SE 

set only pa
ess expa
industry en

zakhstan o

sales incre

y tough we
s, including
eflected in

TDA drop
me to -10.1

y a -€5.1
o forma ba
-7.6% at c

negative im
tan and -€
ame amou

tant scope 
 contributio
f compariso
of 2014; 

Egypt owin
fall in price
. Against t

e commissi
pensive fu
wards. 
on from Sw

to a highly
frastructure
iness follow
bstantially 

y owing t
offset by 

rovement i

ompensate
in EBITDA

3/22 

artially by:
nsion in 
nvironmen
on the bac

ease in Ind

eather con
g Switzerla
 the overa

ped -2.2%
1%.  

million ch
asis, 2015 
constant sc

mpact of -€3
€0.3 million
unt. The i

and excha
on due to a
on given th

ng primaril
es recorde
this backdr
ioned in la
el source w

witzerland, 
y challengi
e projects 
wing gains
in the sec

to a contr
improvem
n the seco

d in part b
A in the Un

 

the Unit
t; 
ck of a st

dia thanks 

nditions in
and, Turke
ll performa

% to €203

harge relat
EBITDA c

cope and e
3.4 million 

n in the Un
mpact on 

ange rates
a still chall
he extreme

ly to the s
ed in the s
rop, the Gr
ate August 
will enable

where pe
ing base o
in the thir

s in value 
cond quart

raction in 
ent in the 

ond quarter

y: 
nited States

ted States

trong volu

to a signi

some reg
ey, Kazakh
ance of the

million. At 

ted to a c
came to €2
exchange 
in France,
ited States
consolida

s mainly ref
lenging eco
ely mild we

sharp incre
second qua
roup contin
2015. Thi

e the Grou

erformance
f comparis

rd quarter, 
of the Sw

ter, reducin

profitability
Cement b
r. 

s on the ba

s in a 

ume recov

ificant rise

gions, the 
hstan, Mali
e Group. 

t constant 

change in 
208 million
rates. This
, -€1.0 mill
s. EBIT an
ated net in

flected: 
conomic cli
eather con

ease in en
arter since
nued to bu
is access 
p to opera

e was held
son in the f

together w
wiss franc 
ng by half 

y in the C
business. T

ack of soli

supportive

ery in the

e in selling

improving
, and, to a

scope an

accountin
, up +0.2%
s change i
lion in Wes
d operatin
ncome wa

mate and 
nditions tha

nergy cost
e Ramada
ild two coa
to a readil

ate far mor

d back by 
first quarte
with pricin
against th
the size o

Concrete &
This declin

d growth i

 

e 

e 

g 

g 
a 

d 

g 
% 
n 
st 
g 

as  

a 
at 

ts 
n 
al 
y 

re 

a 
er 
g 
e 
of 

& 
e 

n 



 
 

P

- 

 
T
o
s
 
A
p
G
s
K
 
E
(
d
c
T
in
 
N
G
 
T
in
c
w
 
C
s
a
 
 
 

PRES

a stron
adopted
selling p
Accordi
a whole

Taking thes
of sales, d
standards, 

After an un
particularly
Group’s EB
second qu
Kazakhstan

EBIT came
fall of -€2

depreciatio
currency ef
The EBIT m
n the first s

Net interes
Group’s ne

The -12.4%
ncome bef
certain inte
was stable 

Consolidate
scope and 
and exchan

SS RE

g improve
d by the G
prices, the
ngly, the G

e. 

se factors 
down from 
EBITDA m

nrepresent
y this year 
BITDA gen
uarter, es
n. 

e to €93 m
22 million)

on, amortis
ffects. 
margin bas
six months

st expense
et financial 

% year-on-
fore tax an

ernational s
at 31.6% o

ed net inco
exchange

nge rates t

ELEA

ement in p
Group in th
ereby maki
Group’s firs

into accou
17.1% in

margin was

ative first 
owing to t
neration re
pecially in

million com
) came fr
sation and 

sed on con
s of 2014. 

es fell back
debt .  

year declin
nd the incr
subsidiarie
of income 

ome came
e rates. Ne
to €34 milli

 

SE 

performanc
he second 
ng up to a
st-half EBI

unt, the EB
 the first 

s almost sta

quarter in 
the far les
eflected th
n France,

pared with
rom a low

provisions

nsolidated 

k -6.3% to

ne in tax e
rease in th
s. Adjusted
before tax

e to €43 mi
et income,
on. 

4/22 

ce in Indi
half of 20

a very larg
ITDA was 

BITDA mar
half of 20
able at 16.

a number
s favourab

he marked
, the Un

h €115 mil
wer opera
s owing la

sales stoo

o -€27.8 m

expense to
he amount 
d for these

x compared

illion, repre
, Group sh

 
a given th

014, which 
e extent fo
on a par w

rgin on con
014. Exclud
.8%. 

r of countri
ble weathe
d improvem
ited State

lion in the
ating marg
argely (neg

od at 7.5%

million with 

o -€24.9 m
of withho

e withholdi
d with 31.5

esenting a
hare dropp

he selectiv
drove a s

or the impa
with that re

nsolidated 
ding the c

ies given s
er condition
ment in th
es, Switze

 first half 
gin and a
gative imp

% of sales, 

the declin

illion reflec
lding tax o
ng levies, t
% in the fi

 decline of
ped -38.0%

ve busines
significant 
act of lowe
ecorded ov

sales stoo
change in 

seasonal t
ns than in 

he trends d
erland, Tu

of 2014. T
a higher 
pact of -€9

compared

ne in the c

cted the de
on dividend
the effectiv
rst half of 2

f -29.5% a
% at const

ss strateg
recovery i
er volumes
ver 2014 a

od at 16.3%
accountin

trends and
2014, the

during the
urkey and

The declin
charge fo

9 million) t

d with 9.5%

cost of the

ecrease in
ds paid by
ve tax rate
2014.  

at constant
tant scope

 

y 
n 
s. 
as 

% 
g 

d 
e 
e 
d 

e 
or 
o 

% 

e 

n 
y 
e 

t 
e 



 
 

P

1
 
1
 

 
C
€
c
c
c
w
q
lo

 

PRES

1.2. Incom

1.2.1. Incom

(€

Consolid

EBITDA 

EBIT 

Consolidate
€388 millio
climate and
conditions 
conditions d
with sales 
quarter. EB
ower by -2

 In th
who
drop
the 
the m
as a
quar
facto

 In th
(con
conc
oper
seco
cont
chal
than
actu
prod
decl

 In th
The 

SS RE

me stateme

me stateme

€ million) 

dated sales 

ed sales 
n. First-ha
d a highly
that preva
during the 
dropping 

BITDA fell 
22.5% to €5

he Cement
le (consoli

pped -7.5%
unfavoura
macroecon
a whole, w
rter. Sellin
ors into acc

he Concre
nsolidated 
crete (dow
rational sa
ond-quarte
traction ov
lenging m

n in 2014. S
ally record

duct mix. A
ine of -49.4

he Other P
EBITDA c

ELEA

ent broken

ent, France

H1 

3

4

1

in France
lf performa

y unfavoura
ailed in the

second qu
-8.0% in 
back -27.5
52.5 million

t business,
idated sale

% in the se
ble base o
nomic envi
with a drop
ng prices e
count, the 

ete & Agg
sales dow

wn -14%) a
ales record
er decreas
ver the fir
acroecono
Selling pric
ding a hea
As a resu
4%.  

Products &
came to €4

 

SE 

n down by

e 

2015 

388 

49 

18 

e fell -11.
ance was p
able base 
e first quar
uarter help
the last th

5%. Exclud
n. 

, operation
es down -8
econd quar
of compar
ironment, v
p of more 
edged ver
Group rec

gregates b
wn -16.5%
and aggreg
ded by the
e was les
rst half a

omic enviro
ces held up
althy incre
lt, the EBI

& Services
 million, do

5/22 

y geograph

H1 2014 

437 

68 

42 

.1% at co
pulled dow
 of compa
rter of 201
ped to limit
hree mont
ding the im

nal sales d
8.3%). Ope
rter after a
rison linked
volumes d
than -11%

ry slightly 
corded a si

business, 
%) owing 
gates (dow
e business
ss marked
lso reflect
onment an
p fairly wel
ase in agg
ITDA post

s business
own -50.8%

 
hical regio

Repo

-11.

-27.

-56.

onstant sc
wn by a per
arison give
14. The gr

the declin
ths after a

mpact of ad

eclined by
erational s

a -14.1% d
d to first-q
eclined by
% in the f

lower ove
gnificant d

operationa
to a sign

wn -17%). 
s in the fir

(down -1
ted the im

nd far less 
l, declining
gregates o
ted by the

, consolida
% on its firs

on 

Chang

orted 

1% 

5% 

7% 

cope and 
rsistently c
en the extr
adual impr
e over the

a -15.0% d
dopting IFR

y -10.5% ov
sales recor
decline in t
quarter wea
y close to -
irst and of
er the firs
ecline in it

al sales m
nificant de
After the v

rst quarter 
1.7%). Th

mpact of 
favourable

g only mod
owing to a
e business 

ated sales
st-half 201

ge (%) 

At constant
and exchang

-11.1%

-27.5%

-56.7%

exchange
challenging
remely mi
rovement 

e first half a
decrease 
RIC 21, EB

over the firs
rded by th
the first qu
ather cond
-8% over th
f -5% in t

st half. Ta
ts EBITDA 

moved -16
ecline in v
very steep
r (down -2
he significa
weak dem
e weather 

destly in co
a positive s
s recorded 

s declined 
4 level. 

t scope 
ge rates 

% 

% 

% 

e rates to
g economic
ld weathe
in weathe

as a whole
in the firs
BITDA was

st half as a
e business

uarter. With
ditions and
he first hal
the second
king these
of -16.9%

6.1% lowe
volumes in
p decline in
21.3%), the
ant volume
mand in a

conditions
oncrete and
shift in the
a marked

by -2.7%.

 

o 
c 
r 
r 
, 
t 
s 

a 
s 
h 
d 
f 
d 
e 
.  

r 
n 
n 
e 
e 
a 
s 
d 
e 
d 

. 



 
 

P

 
1
 

 
F
b
 
I
2
c
w
A
T
im
s
T
c

 

 

PRES

1.2.2 Incom

(€

Consolid

EBITDA 

EBIT 

First-half 2
basis, but m

n Switzerl
2015. At co
contraction
weather co
August 201
This as the
mpact on t
stemmed fr
To note, th
compared w

 In th
cons
-6.0%
quar
dow
cont
repo
resu
com
lowe
The 
but d

SS RE

me statemen

€ million) 

dated sales 

015 sales 
moved -11

land, the G
onstant sco
n reflected 
onditions of
14. EBITDA
e favorable 
the compet
rom the bru

he EBITDA
with the sa

he Cemen
stant scope
% at cons
rter operat

wn -1.7% 
traction (do
orted basis
ult of the 

mpletion of 
er owing to
EBITDA p

declined by

ELEA

nt for Euro

H1 

2

4

2

recorded 
.8% lower 

Group’s co
ope and ex
the unfavo
f the first q
A generate
evolution 

titiveness o
utal reeval

A generate
ame period

nt business
e and exch

stant scope
tional sale
on a rep

own -6.7%
s). Over th
highly un
some majo

o fiercer co
posted by t
y -2.1% ov

 

SE 

ope excludi

2015 

206 

49 

28 

in Europe
at constan

nsolidated
xchange ra
ourable bas
uarter of 2

ed in Switz
in exchang
of the Swis
uation of t
d in Switze

d of 2014.

s, operatio
hange rate
e and exc
s (down -1
ported ba

% at consta
he first half
favourable
or projects
ompetition 
this busine
ver the per

6/22 

ing France

H1 2014 

203 

47 

29 

e, excludin
nt scope an

 sales rose
ates, they d
se of comp
2014 and th
zerland cam
ge rates ov
ss econom
he Swiss f
erland imp

onal sales 
es. Consol
change rate
13.8% at c
asis), seco
ant scope 
f as a who
e “weathe
s in summe
in border 

ess moved 
riod at cons

 

e 

Repo

+1.5

+4.

-4.3

ng France,
nd exchan

e by +3.2%
declined by
parison cre
he end of a
me in +4.1%
ver the per

my and the 
franc that t
proved sign

rose by +
idated sale
es. After a
constant s
ond-quarte
and excha
ole, volum
r-related” 
er 2014. M
areas afte
up +13.1%

stant scope

Chang

orted 

5% 

1% 

3% 

rose by +
ge rates. 

% in the firs
y -10.7%. T
eated by th
a number o
% higher in
riod compe
constructio
ook place 
nificantly in

+4.1%, but
es advance
a significan
scope and 
er sales 
ange rates
es fell by 
base of c

Meanwhile, 
er the Swis
% over the
e and exch

ge (%) 

At constant
and exchang

-11.8%

-9.7%

-17.3%

+1.5% on 

st six mont
This strong

he exceptio
of major pr
n reported 
ensated the
on sector t
early in th
n the seco

t declined 
ed by +8.7
nt decline 
exchange
recorded 

s and up +
more than
compariso
 selling pr

ss franc re
e first half a
hange rate

t scope 
ge rates 

% 

% 

% 

a reported

ths of 
g 
onally mild 
rojects in 
figures. 

e negative
that 
e year.     

ond quarte

-10.0% a
7%, but fel
in its first

e rates and
a smalle

+8.9% on a
n -5% as a
n and the
ices edged
evaluation
as a whole
es. 

 

d 

 

r 

at 
ll 
t-
d 
r 
a 
a 
e 
d 
. 

e, 



 
 

P

I
s
in
o
t

 
1
 

 
B
p
r
€
2
it
+

PRES

 In th
but d
evid
quar
rates
-11.4
cont
aggr
cust
the 
exch

 Con
cons
follo
repla
in its
rates
(dow
cons

n Italy, co
sold (down
ndustry en
on its cred
hese facto

1.2.3 Incom

(€

Consolid

EBITDA 

EBIT 

Business in
providing s
ose by +4

€13 million
2014. In the
ts consolid
+17.7% in t

SS RE

he Concret
declined -
ent in this
rter: opera
s (up +8.3
4% on a
traction we
regates. E
tomer mix 
EBITDA g

hange rate

solidated a
stant scop
wing com
acement a
s consolida
s (up +17.

wn -16.9%
stant scope

onsolidated
n -30%) in 
nvironment 
it risk. Aga

ors, EBITDA

me statemen

€ million) 

dated sales 

n the Unite
support for
41.2% or 
, represen
e second q
dated sale
the first qu

ELEA

te & Aggre
13.9% at c

s business
ational sale
3% on a r
 reported

ere decline
ven so, ex
after the s
generated 
s.  

and opera
e and exc

mpletion of
and modern
ated secon
.9% on a 

% on a rep
e and exch

d sales fel
a domesti
 and the G
ainst this 
A contracte

nt for the U

H1 

1

1

(

ed States 
r the cons
by +15.0%
ting a very
quarter, th
es advanci
uarter). 

SE 

egates bus
constant s
, too, with 
es decline
eported ba

basis). T
es in concr
x-works se
significant 

by this b

tional sale
change rate
f the Gott
nisation wo
nd-quarter 
reported b
ported bas
hange rate

l back -33
c market s

Group’s sel
backdrop, 
ed by -30.9

United Stat

2015 

63 

13 

(1) 

continued
struction se
% at cons
y strong inc
e Group’s 
ing by +12

7/22 

siness, ope
scope and 
 a firmer p
d by just 
asis) after
The key 
rete volum
elling prices
decline in 

business d

es recorde
es owing c
thard tunn
ork. In this
sales, up 

basis), afte
sis). Acco

es over the 

3.3% owing
still very ba
lective bus
selling pri

9%. 

tes 

H1 2014 

116 

2 

(9) 

d to recove
ector. As a
tant scope
crease on 
business 
2.8% at c

 
erational sa

exchange
performanc
-7.1% at c

r a -22.4%
factors b
es of clos
s remained
deliveries

dropped -1

d by the P
chiefly to a

nel and th
s business,

+1.3% at 
er a decline
rdingly, EB
first half p

g to a sig
adly affect

siness polic
ices move

Repo

+41

+464

+88

er in a firm
a result, th
e and exc
the €2 mil

in the regio
constant sc

ales were 
e rates. Th
ce in the s
constant s

% fall in the
ehind this
e to -15% 
d firm give
to major p

18.4% at 

Precast bu
a drop in s
he later, b
 the Group
constant s

e of -27.2%
BITDA dec

period. 

nificant co
ted by the 
cy aimed a
d slightly 

Chang

orted 

.2% 

4.5% 

.4% 

m macroec
he Group’s
change rat
llion record
on held up
cope and 

stable (do
he same p
second tha
scope and
e first qua
s first-half
and of ov

en a more 
projects. A
constant s

usiness fell
sales of ra
but brisk 
p posted a
scope and
% in the f
clined by 

ontraction i
macroeco

at keeping 
lower. As 

ge (%) 

At constant
and exchang

+15.0

+359.6

+90.6

conomic en
s consolid
tes. EBITD
ded in the 
p at a brisk

exchange

wn -0.5%)
pattern was
an the firs
 exchange

arter (down
f business
ver -12% in
favourable

As a result
scope and

 -10.4% a
ail sleepers
start-up o

an increase
d exchange
irst quarte
-11.5% a

in volumes
onomic and
a tight rein
a result o

t scope 
ge rates 

% 

6% 

% 

nvironmen
dated sales
DA totalled
first half o

k level, with
e rates (up

 

), 
s 

st 
e 
n  
s 
n 
e 
t, 
d 

at 
s 

of 
e 
e 
r 

at 

s 
d 
n 
of 

t 
s 
d 
of 
h 
p 



 
 

P

 

PRES

 In th
exch
+18.
Grow
at co
first 
cont
(+17
hit b
direc
both
durin
busi
€10 

 In th
+13.
this 
busi
and 
first 
+10%
(+14
Price
there
the 
+31.

SS RE

he Cemen
hange rate
.8% at co
wth continu
onstant sc

quarter o
tinued to r
7%) as a re
by poor we
ct projects
h areas as
ng the first
ness mad
million, on

he Concre
.3% at con
business, 
ness in th
exchange 
quarter (+

% across 
4%), they w
es edged 
e, but mad
business p
.2% at con

ELEA

t business
es (up +4
nstant sco
ued in the 
ope and e
owing to 
rise (up +1
esult of the

eather cond
s began at 
s a result o
t half of 20
e very sig

n a par with

ete busine
nstant sco

too, seco
e region, w
rates, eve

+15.3%), j
the regio

were stabl
higher in 

de firmer g
posted a s

nstant scop
 

SE 

s, operatio
9.9% on a
ope and e
second qu
xchange r
a less fla

10%), with
e momentu
ditions at t
a later da

of the pric
015. Suppo
gnificant he
h its level o

ss, conso
pe and ex

ond-quarter
with opera
en though t
ust as in 

on. While 
le in the S
California 
ains in the
significant 
pe and exc

8/22 

onal sales 
a reported

exchange r
uarter, with
rates, a slo
attering ba
 growth si
um in the A
the beginn
ate there t
ce hikes in
orted by th
eadway in
over 2014 a

lidated sa
xchange ra
r performa

ational sale
the pace o
the Ceme
they pos

South-East
as a resu

e South-Ea
increase (

change rate

 
grew by +

d basis). C
rates (up 
h operation
ower pace 
ase of co
ignificantly
Atlanta ma

ning of 201
his year. P

ntroduced 
hese facto
 the first h
as a whole

les and o
ates (up +3
ance reflec
es growing
of increase 
ent busine
ted a sig
t owing to 
ult of the t
ast. Accord
(up +61.1%
es). 

+22.1% at 
Consolidat
+45.9% o
nal sales a
than the +

omparison. 
y more rap
arket, whic
4, than in 

Prices rose
in 2014 an
rs, the Gro
half of 201
e (€11 milli

operational 
39.2% on 
cted the u
g by +11.7

was slight
ss. Volum
nificant in
heavy sec

traditionally
dingly, the 
% on a re

constant 
ted sales 

on a repor
advancing 
+27.6% gro
 Volumes

pid in the S
ch had bee
 California
e significa
nd those a
oup’s EBIT
15 to reac
on). 

 sales bo
a reported
pturn in th
% at cons
tly weaker 

mes rose b
crease in 
cond-quar
y fiercer c
EBITDA re

eported ba

scope and
moved up

rted basis)
by +18.2%
owth in the
s delivered
South-Eas
en severely
a (+4%), as
ntly across
announced
TDA in this
ch close to

th climbed
d basis). In
he Group’s
stant scope
than in the

by close to
California

rter rainfall
competition
ecorded by
sis and up

 

d 
p 
). 
% 
e 
d 
st 
y 
s 
s 
d 
s 
o 

d 
n 
s 
e 
e 
o 
a 
. 
n 
y 
p 



 
 

P

 
1
 

 
S
(
 
I
e
c
r
r
-

 

PRES

1.2.4 Incom

(€

Consolid

EBITDA 

EBIT 

Sales acro
+12.6%) a

n Turkey, 
exchange 
conditions 
ecovery in
esult, first-
10.4% at c

 In th
sale
basi
+1.0
quar
stron
rates
rebo
cond
Bast
by th

SS RE

me statemen

€ million) 

dated sales 

oss the reg
and stable 

 sales cam
rates. Wh
(down -1

n the seco
-half EBIT
constant sc

he Cement
s of -1.2%
s). On a r

0% respec
rter (down
ngly during
s). Volume

ound in th
ditions from
tas area, h
he busines

ELEA

nt for Asia 

H1 

2

6

3

gion came
(+0.3%) at

me to €11
hile busine
6.8% at c

ond quarte
TDA came 
cope and e

t business,
% at consta
reported ba
ctively. Fol
 -18.5% a
g the sec
es declined
he second
m March o
helping to 
ss posted a

 

SE 

(Turkey, In

2015 

286 

62 

36 

 to €286 m
t constant s

1 million, u
ess was h
constant s
er (up +7.6

to €21 m
exchange r

, the Grou
nt scope a
asis, opera
lowing the

at constant
ond quart
d slightly o

d quarter, 
onwards. S
offset the 

an increase

9/22 

ndia and K

H1 2014 

254 

45 

24 

million, a s
scope and

up +1.3% 
heavily dis
scope and
6% at con
illion, dow
rates. 

p recorded
and exchan
ational and
e marked 
t scope an
ter (up +1
over the fi
with supp

Selling pric
volume do
e of +6.5%

 

Kazakhstan)

Repo

+12

+37

+52

significant 
d exchange

but down
srupted in
d exchang
nstant scop
wn -7.1% o

d a very sm
nge rates (
d consolida
decline in

nd exchan
0.4% at c
irst half as
port from 
es continu
ownturn. A

% at consta

) 

Chang

orted A
a

.6% 

.2% 

.8% 

increase o
e rates. 

 -2.3% at 
the first 

e rates), 
pe and ex
on a repor

mall decrea
(down -2.6
ated sales
n operation
nge rates), 
constant s
s a whole 

the impro
ued to firm 
Accordingly
nt scope a

ge (%) 

At constant s
and exchang

+0.3%

+21.5

+36.3

on a repo

constant 
quarter b
it posted 

xchange ra
rted basis 

ase in its o
6% on a co
s grew by +
nal sales 
 business 

scope and 
in spite of
ovement i
up, espec

y, EBITDA 
and exchan

scope 
e rates 

% 

% 

% 

orted basis

scope and
by weathe

a healthy
ates). As a

and down

operationa
onsolidated
+2.5% and
in the firs
picked up
exchange

f a healthy
in weathe
cially in the

generated
nge rates.

 

s 

d 
r 
y 
a 
n  

al 
d 
d 
st 
p 
e 
y 
r 
e 
d 



 
 

P

 

I
+
s
w
S
im
f
r
v
s
2

 
I
a
r
s
t
a
im
p
c
F
c
 
 

PRES

 The 
-0.8%
Con
reco
exch
at co
first 
stab
tang
impo
of -€

n India, th
+21.4% on
sold declin
which came
Sagar Cem
mplemente
ull benefit 
ecorded a

volume con
scope and 
2014 as a w

n Kazakhs
at constant
ecovery (+

scope and 
he -9% co

against the
mporters in
prices decl
commodity
First-half E
constant sc

SS RE

operationa
% at cons
solidated s

overy in th
hange rate
onstant sc
half as a 

ble in aggr
gible in co
ortant dow
€1.4 million

he Group 
 a reported
ed by clos
e after the
ment) in t
ed by the G
of the firm

a significan
ntraction to

exchange
whole. 

stan, cons
t scope an
+9.1%) hel

exchange
ontraction 
e Kazakhst
n the first q
ined becau

y prices and
EBITDA tot
cope and e

ELEA

al sales re
stant scop
sales decli
e second 

es) helped 
cope and e

whole, vo
regates. S

oncrete tha
wnturn in fir
n from a ga

posted co
d basis an
se to -22%
 “deliberat
he first ha
Group from
m recovery
nt increase
o a very lar
e rates to 

solidated s
nd exchang
lped to ma

e rates) wit
in the firs

tani tenge 
quarter. Ov
use of the 
d tighter m
talled €10.9
exchange r

 

SE 

ecorded by
pe and ex
ined by -1
quarter (o
to make u

exchange 
olumes so
Selling pric
an aggrega
rst-quarter 
ain of +€2.5

onsolidated
nd up +2.2%

% during the
te” ramp-up
alf of 201

m the seco
y in selling
e compare
rge extent.
reach €30

ales advan
ge rates to
ake up for 
th the +23

st quarter. 
in the seco
verall, volu
depressed

monetary co
9 million, u
rates. 

10/22 

y the Conc
xchange r
.8% (up +

operational
up for the 
rates) as 

old rose by
ces moved
ates. As a
business 

5 million in

d sales of 
% at const
e first half 
p in its ma
4, reflects

ond half of 
g prices. A
ed with th
. According
0.2 million,

nced by +2
o reach €3

the first-q
3% volume

The signi
ond quarte
umes rose 
d macroec
onditions.
up +1.8% 

 
rete & Agg
rates (up 
1.8% on a
 sales up 
marked de
a result of
y more tha
d slightly s
a result of
trends, EB

n the first h

€137 millio
tant scope
f to almost 
arkets by K
s the mor
2014 acro
s a result 

he first ha
gly, EBITD
, slightly a

20.0% on a
7.7 million

quarter dec
e growth in
ficant adju

er helped to
by more th
onomic en

on a repor

gregates b
+2.9% on
 reported 
+8.7% at 

ecline in th
f weather 
an +3% in
slower, wi
f these fa

BITDA reco
alf of 2014

on in the f
 and exch
2 million t

Kalburgi Ce
re selectiv
ss all its o
of these f
lf of 2014
A rose by 

ahead of t

a reported
. The seco

cline (down
n the seco
ustment in
o ease the
han +14% 
nvironment 

rted basis,

business ed
n a report
basis). Th
constant 

he first (do
conditions

n concrete
ith the de

actors, esp
orded a fir
4. 

first half o
ange rates
tonnes. Th
ement (form
ve busines
operations 
factors, se
4, making 

+114.7% a
the level r

d basis and
ond-quarte
n -14.3% a
ond quarte
n the Russ
e pressure 

in the peri
t caused by

, but down

dged down
ted basis)
e business
scope and
wn -12.5%

s. Over the
e and were
cline more

pecially the
st-half loss

of 2015, up
s. Volumes
his decline
merly Vica
ss strategy
to reap the
lling prices
up for the
at constan
ecorded in

d by +2.4%
er business
at constan
r offsetting

sian rouble
of Russian
iod. Selling
y the fall in

n -13.2% a

 

n 
). 
s 
d 

% 
e 
e 
e 
e 
s 

p 
s 

e, 
at 
y 
e 
s 
e 
t 
n 

% 
s 
t 
g 
e 
n 
g 
n 

at 



 
 

P

1
 

 
I
b
w
t
a
t
c
b
E
t

 

PRES

1.2.5 Incom

(€

Consolid

EBITDA 

EBIT 

n the Afric
basis and 
was marke
he change

a fall in sel
his year. I

costs given
by a signific
EBITDA re
he Africa a

 In E
at co
+3%
offse
som
bega
whic
supp
fuel 
onw
settl

 In W
-9.8%
mark
cons
Sene
a re
rema
scop
quar
num
deliv
cons

SS RE

me statemen

€ million) 

dated sales 

ca and Mid
down -9.6

ed across t
e in the com
ling prices
n addition,

n the halt to
cantly mor
corded a m

and Middle

gypt, sale
onstant sco

% on the b
et in full th

me extent fo
an in June
ch are still 
ply and co

source w
wards. In t

ing at brea

West Africa
% on a rep
ket that re
straints in 
egal. Volu
esult of th
ained clos
pe and ex
rter (down 

mber of init
ver a very 
stant scope

ELEA

nt for Afric

H1 

1

3

1

dle East re
6% at cons
the region 
mpetitive l

s during the
, profitabili
o gas deliv
re expensiv
marked de
e East regio

es came to
ope and ex
ack of a s

he first-qua
or the pric
e this year

on track 
sts issues

will enable 
he meant

akeven poi

a, sales de
ported bas
emained f
the first q

mes declin
he stronge
se to stabl
xchange ra

-16.4%) t
tiatives in 
small incr

e and exch

SE 

ca and the M

2015 

99 

30 

12 

egion, sale
stant scop
by a fall in
andscape
e second q
ty in Egyp

veries at th
ve fuel mix
cline of -35
on. 

€67.0 mill
xchange ra
solid recov
arter contra
ing erosion
. In additio
for commi
. This acce
the Grou

ime, EBIT
nt, down fr

eclined -11
sis) from a 
irm, even 
quarter an
ned by aro
er compet
e in Mali 

ates acros
han in the
Senegal to

rease in E
hange rate

11/22 

Middle Eas

H1 2014 

208 

46 

29 

es came to
pe and exc
n sales, bu
in Senega

quarter ow
pt was also
he end of th
x from the s
5.1% at co

lion, up +8
ates. This 
very in the
action (-1%
n in the se
on, the Gro
ission in la
ess to a re
up to oper
TDA record
rom €16 m

1.6% at co
very high 
if growing

d, most o
ound -8% o
titive envi
and Maur

ss the reg
e first (dow
o adapt to
BITDA ove

es (up +2.9

 
st 

Repo

-4.4

-34.

-59.

o €199 mill
change rat
ut more sig
al. Perform

wing partly 
o pulled do
he first half
second ha
onstant sco

8.4% on a 
trend refle
 second q

%). This in
econd quar
oup contin
ate Augus
eadily avai
rate far m
ded a ma

million in the

onstant sco
level of ac
g at a slo

of all, the 
overall. Se
ronment i
ritania. The
ion was m

wn -6.6%). 
o this new 
er the peri
% on a rep

Chang

orted 

4% 

0% 

9% 

lion, down 
tes. The G
gnificantly 

mance in Eg
to Ramada

own by a s
f of 2014 a
lf of 2014 o

ope and ex

reported b
ected volum
quarter (+6
crease in v
rter, espec
ued to bui
t 2015, to 
lable and m

more efficie
arked decl
e same pe

ope and ex
ctivity in 20
ower pace
arrival of 

elling prices
in Senega
e decline 

more signif
According
situation 

od to €31 
ported bas

ge (%) 

At constant
and exchang

-9.6%

-35.1%

-58.9%

-4.4% on 
Group’s pe
in West A
gypt was a
an beginni
significant 
and their re
onwards. A
xchange ra

basis but d
me growth 
6%), which
volumes m

cially since
ild two coa
 address t
much less
ently from
ine in the

eriod of 201

xchange ra
014. Volum
e, owing to
a new co
s fell back
al. Conver
in sales a
ficant in t

gly, the Gr
and these
million, up

sis). 

t scope 
ge rates 

% 

% 

% 

a reported
erformance
Africa given
affected by
ing in June
rise in fue

eplacemen
As a result
ates across

own -5.0%
of close to

h helped to
made up to
e Ramadan
al grinders
the energy
expensive

m that date
e first half
14. 

ates (down
mes fell in a
o technica
mpetitor in

k slightly as
rsely, they
at constan
he second
oup took a

e helped to
p +1.0% a

 

d 
e 
n 
y 
e 
el 
t 

t, 
s 

% 
o 
o 
o 
n 
s, 
y 
e 
e 
f, 

n  
a 
al 
n 
s 
y 
t 
d 
a 
o 
at 



 
 

P

1

 
1

 
I
o
o
o
r
c
p
T
d
m
U
A
a
c
K
 

 

PRES

1.3. Incom

1.3.1. Ceme

(€ m

Volume 
(thousan
tonnes) 

Operatio

Consolid
sales 

EBITDA

EBIT 

n the first h
or a -4.9% 
one region
one in Tur
egions ex

competition
positive ove
The broadl
decline in 
moderate i
United Stat
Accordingly
at constant
contribution
Kazakhstan

SS RE

me stateme

ent 

million) 

nds of 

onal sales 

dated 

A 

half of 201
decline at

 to anothe
rkey. While
xperienced
n-related fa
er the first 
ly positive
volumes, 

in Switzer
tes, Egypt 
y, EBITDA
t scope an
n from Egy
n, partially 

ELEA

ent broken

H1 201

9,876

773 

658 

163 

86 

5, the Cem
t constant 
er, with a s
e prices re

d modest 
actors spe
half of the
 trend in 
which wa

land and 
and Kazak

A came to €
nd exchang
ypt and Fra
offset by t

 

SE 

n down by

5 H

6 1

ment busin
scope and

significant 
emained b
pricing e

ecific to ea
e year. 
selling pric

as significa
Turkey, w
khstan. 
€163 millio
ge rates. T
ance and, 
the strong

12/22 

y business

1 2014 

0,572 

743 

633 

155 

95 

ness poste
d exchang
rise in Ind

broadly un
erosion giv
ach countr

ces came 
ant in Ind

was partiall

on, up +5.0
This trend 
to a lesse
rises recor

 
s segment

Report

-6.6%

+3.9%

+3.9%

+5.0%

-8.8%

ed a +3.9%
ge rates. S
dia and the
nchanged 
ven the a
ry. Overall

with a -6
ia, France
ly offset b

0% on a re
reflected 

er extent, E
rded in Ind

t 

Change 

ted 
a

% 

% 

% 

% 

% 

% increase 
elling price
e United S
in Maurita
adverse m
l, the price

6.6% volum
e and We
by the grow

eported ba
a significa

Europe (ex
dia and the 

 (%) 

At constant 
and exchang

 

-4.9%

-5.1%

-3.2%

-14.9%

in operatio
e trends v

States and
ania and M
macroecon
e effect w

me contrac
est Africa, 
wth record

asis, but do
ant contrac
xcluding Fr
e United St

scope 
ge rates 

% 

% 

% 

% 

onal sales,
aried from
 a smaller

Mali, other
nomic and
as slightly

ction. This
but more

ded in the

own -3.2%
ction in the
rance) and
ates. 

 

, 
m 
r 
r 
d 
y 

s 
e 
e 

% 
e 
d 



 
 

P

 
1

 

 
T
o
2
o
t
y
 

1
 

 
O
a
E
c
 

PRES

1.3.2. Conc

(€

Concret
(thousan

Aggrega
(thousan

Operatio

Consolid

EBITDA

EBIT 

The Concre
or a decline
2014. This 
offset by st
hese facto

year declin

1.3.3 Other 

(€ m

Operatio

Consolid
sales
EBITDA

EBIT 

Operationa
and exchan
EBITDA c
compared w

SS RE

crete & Agg

€ million) 

te volumes 
nds of m3) 

ates volum
nds of tonne

onal sales 

dated sales

A 

ete & Aggr
e of -7.7%
performan
trong busin
ors into ac
e owing to

r Products 

million) 

onal sales 

dated 

A 

al sales de
nge rates. 
ame to €
with the fir

ELEA

gregates 

H1 

4,

mes 
es) 

10

4

s 4

2

regates bu
% at consta
nce reflecte
ness grow
ccount, EB
o the contra

& Services

H1 201

197 

156 

13 

4 

eclined by 

€13 million
st half of 2

 

SE 

2015 

002 

,048 

441 

429 

27 

2 

siness rec
ant scope a
ed a busine
th in the U

BITDA cam
action in Fr

s 

5 H

-3.7% on 

, down -2
2014. 

13/22 

H1 2014 

4,150 

11,002 

440 

430 

36 

14 

corded stab
and excha
ess contra

United Stat
me to €27
rance, Swi

1 2014 

205 

155 

17 

7 

a reported

28.4% at 

 

Repo

-3.6

-8.7

+0.

-0.1

-24.

-82.

ble operatio
nge rates 

action in Fr
tes and, to
million, re
itzerland a

Report

-3.7%

+0.5%

-20.7

-38.0

d basis an

constant 

Chang

orted 
a

6% 

7% 

1% 

1% 

9% 

4% 

onal sales 
compared
ance and S

o a lesser e
presenting
nd Turkey

Change 

ted 
a

% 

% 

% 

% 

d by -8.6%

scope a

ge (%) 

At constant 
and exchang

 

 

-7.7%

-8.0%

-31.8%

-89.6%

on a repo
d with the f
Switzerlan
extent, Ind

g a marked
. 

 (%) 

At constant 
and exchang

-8.6%

-5.4%

-28.4%

-43.4%

% at const

nd excha

scope 
ge rates 

% 

% 

% 

% 

rted basis,
first half of
d, partially

dia. Taking
d year-on-

scope 
ge rates 

% 

% 

% 

% 

tant scope

nge rates

 

, 
f 
y 
g 
-

e 

s 



 
 

P

2
 
A
d
 
O
J

C
2

B
s
c

V
 
T
in
2

 

3
 
I
d
e
t
in
r
t
 

4
 
I
g
g
t
it
 
F

PRES

2. Balanc

At 30 June
debt almos

On this bas
June 2014,

Consolidate
2014.  

Bank coven
sheet liqui
covenants 

Vicat’s cas

The Group
ncrease on
2015 as a w

3. Recent

n July 201
debt entere
equity by P
ransaction
nterest rat
epayment,
he interest

4. Outloo

n 2015, the
growth in 
gradually fr
he Group 
ts debt rati

For 2015, t
 In F

unfa
char
wea
year
cons
full y

SS RE

ce sheet 

 2015, the
st stable at 

sis, the Gro
, and the le

ed equity t

nants do n
dity. At 3
in financin

h flow dec

p’s capital 
n the first-
whole. 

t events 

5, Kalburg
ed into wit

Parficim. Th
n costs an
te hedging
, financed 
ts expense

ok for 20

e Group ex
emerging 
rom lower 
will contin
ios. 

the Group 
France, t

avourable 
racterised 
ther condi
r, the Gro
struction se
year, in a g

ELEA

and cas

 Group ha
€1,191 mi

oup’s gear
everage ra

totalled €2

not pose a
30 June 2
g agreeme

lined by -2

expenditu
half 2014 

gi Cement (
th develop
his refund,
d did resu

g instrume
through a

es incurred

15 

xpects furt
markets a
energy co
ue in 2015

provides th
the Group
to the co
by a parti
itions reco

oup expec
ector. In v

globally unc

SE 

h flow st

d a solid fi
illion, comp

ring stood 
atio at 2.7x,

2,545 millio

a threat to 
2015, Vica
ents. 

2.8% on a r

ure came 
level (€73

(formerly V
pment fina
, amountin
ult in the 

ents (cross
allocation o
d by Kalbur

her improv
and recov
osts and th
5 to pursue

he followin
p expects
onstruction
cularly cha

orded durin
cts stabilis
iew of thes
changed p

14/22 

tatement

inancial po
pared with

at 46.8% a
, stable co

on, compa

either the 
at complie

reported ba

to €81.3 m
3 million). It

Vicat Saga
nce institu

ng to a net 
early  ca

s currency
of the Vica
rgi and by 

vements in
very in the
he favoura
e its policy

ng commen
s the ma
n sector. 
allenging c
ng this pe
ation or e
se factors,

pricing env

 
t 

osition, with
€1,183 m

at 30 June
mpared wi

ared with €

Group’s fi
ed with al

asis, to €1

million in t
t is expect

ar Cement)
utions in re

€166 milli
ncellation 

y swap) se
at lines of 
the Group 

n its perform
e United S
able variatio
y of optimis

nts concern
acro-econo

The first 
comparison
eriod in 20
even very 
, volumes 
ironment. 

h a strong 
illion at 30 

 2015, dow
ith 30 June

€2,459 mill

nancial po
l financial 

40 million.

the first h
ted to tota

 has redee
eturn of a 
on has no
of the for

et up in 2
credit, will
from the e

mance, cap
States. It 
ons in exc
sing cash 

ning its ma
omic envir

half of t
n base du
14. In the
gradual i

are likely t

equity bas
 June 2014

wn from 52
e 2014. 

ion at 31 

osition or it
 ratios re

 

alf, repres
l €170-190

emed in ad
strengthe

ot incurred 
reign exch
011. This 
 significan

end of July

pitalising o
should al

change rat
flows and 

arkets:  
ronment t
the year 
e to the e

e second h
improveme
to be dow

se and net
4. 

2.7% at 30

December

ts balance
equired by

senting an
0 million in

dvance the
ning of its
significant

hange and
long-term

ntly reduce
y onwards.

on ongoing
so benefit
es. Lastly,
improving

to remain
has been

exceptional
half of the
ent in the
n over the

 

t 

0 

r 

e 
y 

n 
n 

e 
s 
t 

d 
m 
e 

g 
t 
, 

g 

n 
n 
l 

e 
e 
e 



 
 

P

 

5
 
T
c
t
d

PRES

 In S
havi
cond
2014
infra
leve

 In It
volu
of th
mark

 In th
sect
in w

 In T
capi
prod
resta
envi

 In E
uptu
still 
sign
com
are 
vola

 In W
year
ramp

 In In
qual
this 
from
favo
very

 In K
and 
with 
the 
pote

5. Confer

To accomp
conference
ime (2pm 

dial one of 

SS RE

Switzerland
ng been 
ditions than
4. The sec
astructure w
ls, with slig
taly, with 
mes are e

he first sign
keting polic
he United
tor recover
hich the G
Turkey, m
talise fully

duction fac
art of its 
ronment, t

Egypt, the 
urn in sales
high energ
ificant a s

mmissioned
expected t
tile. 

West Africa
r. However
p up of the
ndia, the G
ity of its p
year from

m the anno
ourable for 
y volatile – 
Kazakhstan

staff in an
the possib
competitiv

ential, whic

rence ca

pany the p
e call in En
London tim
the followi

ELEA

d, the Gro
impacted 
n in 2014 a
cond half 
works. On
ghtly lower
the econo

expected to
ns of cons
cy, the tren
 States, v
ry in the co
roup opera

market mo
y on its s
ilities. In th
second k

the trend in
gradual re
s over the
gy costs. I
sharp redu

d, expected
to continue

a, the mark
r, the com

e new playe
Group rem
production 
 an upturn

ounced inv
growth in 
should ove
n, the Grou

n environm
bility of furt
ve situation
ch remains 

ll 

ublication 
nglish that 
me and 9a
ng numbe

SE 

oup expect
in the fir

and by the
of the yea

n this basis
r prices, ma
omic clima
o decrease
solidation i
nd in sellin
volumes ar
ountry. Sel
ates. 
mentum is
strong pos
his respect
kiln at the
n selling pr
estoration o
e course of
In the seco
uction in 
d at the en
e to grow 

ket is expe
mpetitive cli

er. 
mains very 

facilities, s
n in the m
vestments 

cement co
erall be we
up will be a
ent that sh
ther correc
n might be
intact. 

of its half-
will take p

am New Y
rs: 

15/22 

ts its perfo
rst half of 
e completio
ar could h
s, volumes
ainly in bo

ate likely to
e, but at a 
n this mar

ng prices co
re expecte
lling prices

s expecte
sitions in 
t, the Grou
e Bastas 
rices shoul
of security
f the year.
ond half o
these cos

nd of the s
in a pricing

ected to re
imate is lik

confident 
staff and p
acro-econ
in infrastr

onsumptio
ell oriented
able to leve
hould rema
ction in the
ecome mo

-year 2015
place on W

York time). 

 
ormance to
f the year
on of majo
however be
s are expe
rder areas
o continue
slightly slo

rket and th
ould be mo

ed to rise f
s should al

ed to rema
the Anato
p will bene
plant at t
d remain f
 should en
. First-half 

of the year
sts once t
summer. A
g environm

main well o
kely to bec

about its a
positions in
omic envir

ructure. In 
on, prices –
d over the f
erage on t
ain marked
e course of
ore difficult

5 results, t
Wednesday

To take p

o remain r
r by less 
r projects 
enefit from
ected to re
. 

e to be ma
ower pace

he Group’s
ore favoura
further, in 
so increas

ain brisk. 
olian plate
efit from the
the end o
favourable 
nable the G

performan
r, the Grou
he two co

Against this
ment that s

oriented ov
come more

ability to ca
n a market
ronment a
a context

– although 
full year. 
he quality 
d by a tight
f the year. 
t despite t

he Vicat g
y, 5 Augus
part in the 

robust in 2
favourable
in the seco

m the laun
emain clos

arked by 
e. Meanwh
s selective 
able. 
line with t

se in the tw

The Grou
eau and it
e moderni

of the yea
but volatil

Group to c
nce was a
up should 
oal grinde
s backdrop
should rem

ver the cou
e difficult d

capitalise fu
t that shou

and more p
t that shou
 expected 

of its prod
t monetary
In this env

the marke

group is org
st 2015 at 
conferenc

2015, after
e weather
ond half of
ch of new

se to 2014

recession,
ile, in light
sales and

the rate of
wo regions

up should
ts efficient
sation and
ar. In this
e. 

confirm the
affected by

achieve a
ers will be
p, volumes
main highly

urse of the
due to the

ully on the
uld benefit
particularly
uld remain

to remain

uction unit
y situation,
vironment,

et’s growth

ganising a
3pm Paris
e call live,

 

r 
r 
f 

w 
4 

, 
t 

d 

f 
s 

d 
t 

d 
s 

e 
y 
a 
e 
s 
y 

e 
e 

e 
t 
y 
n 
n 

t 
, 
, 
h 

a 
s 
, 



 
 

P

T
W

 
N
3

--

 
I
S

T

s

 

P
M

T

m

 

A

T
&
m
T
E
o
T
in
b
 

D
T
d
tr
T
C
re
d
F
 

PRES

Fr
U
U

To listen to
Wednesday

Fr
U
U
 
A

Next public
3 Novembe

---------------

nvestor 
Stéphane B

T. + 33 1 58

stephane.bis

Press co
Marion Gué

T. + 33 1 58

marion.guer

ABOUT VIC

The Vicat G
& Aggregate
million in 2
The Group o
Egypt, Sene
outside Fran
The Vicat G
nvented art
business: Ce

Disclaimer:
This press r
do not cons
rends or tar

These state
Company’s 
eflect the f

does not und
Further infor

SS RE

rance:   
nited King
nited State
o a playba
y 12 Augu
rance:   
nited King
nited State

ccess code

cation: 
er 2015 afte

----------------

relations
isseuil:  

8 86 86 13  

sseuil@vica

ontact:  
rin:  

8 86 86 26 

rin@tbwa.co

CAT 

Group has o
es and Oth

2014.  
operates in
egal, Mali, M
nce. 
Group is th
tificial ceme
ement, Rea

: 
release ma
stitute forec
rgets. 
ements are 

annual rep
future perfo
dertake to p
rmation abo

ELEA

 
dom:  
es:   
ack of the
st 2015, di

 
dom:  
es:   

e:   

er the mark

----------------

s contac

at.fr 

om 

over 7,700 e
her Products

n eleven co
Mauritania, 

e heir to a
ent. Founde
ady-Mixed 

ay contain f
casts regar

by their n
port availab
ormance of 
provide upd
out Vicat is 

SE 

+33 (0)1
+44 (0) 2
+1 646 2

e conferen
ial one of t

+33 (0) 
+44 (0)2
+1 347 3

2702610

ket closes: 

---------------

t:  

employees
s & Service

ountries: Fr
Kazakhstan

an industria
ed in 1853, 

Concrete a

forward-look
rding result

ature subje
ble on its w
the Compa

dates of thes
available fro

16/22 

1 76 77 22 
20 3427 19
254 3366

nce call, w
the followin
1 74 20 28

20 3427 05
366 9565

0# 

third-quart

----------------

working in 
es, which g

rance, Switz
n and India

l tradition d
the Vicat G
and Aggreg

king statem
ts or any o

ect to risks
website (w
any, which 
se stateme
om its webs

 
25 

915 

which will b
ng number
8 00 
598 

ter 2015 sa

--- 

three core 
generated c

zerland, Ita
a. Nearly 66

dating back
Group now o
gates, as w

ments. Such
other perfor

and uncer
www.vicat.fr)

may differ
nts. 
site (www.v

be availab
s:  

ales 

divisions, C
consolidated

ly, the Unite
6% of its sa

k to 1817, w
operates th

well as relate

h forward-lo
rmance ind

rtainties as 
). These st
r significant

icat.fr). 

ble until m

Cement, Co
d sales of 

ed States, T
ales are gen

when Louis
hree core li
ed activities

ooking state
dicator, but 

s described 
tatements 
tly. The Co

idnight on

oncrete 
€2,423 

Turkey, 
nerated 

s Vicat 
ines of 
s. 

ements 
rather 

in the 
do not 

ompany 

 

n 



 
 

P

 
 
 
 

 
 
 

 

 
B
s
 

F

E
F

U

A

A
E
O
s
In
e
C
s

 

PRES

STAT

Consolidat

The consolid

Breakdown o
segment:  

(€ millio

France 

Europe (exc
France)  

United State

Asia 

Africa and M
East 
Operationa
sales  
nter-sector 

eliminations
Consolidate
sales 

SS RE

CO
TEME

ted financi

dated financi

of operation

on) Ce

17

cluding 
84

es 80

25

Middle 
18

l 
77

 
(11

ed 
65

ELEA

ONSO
ENTS

al stateme
Bo

ial statement
entirety 

nal sales in t

ment 
A

72 

4 

0 

50 

87 

73 4

5) (

58 4

SE 

APP

OLIDA
S FOR
30 JU

nts for the
oard of Dire

ts for the firs
on the Com

the six mon

Concrete &
Aggregates

182 

83 

114 

49 

13 

441 

(11) 

429 

17/22 

PEND

 
ATED 
R THE
UNE 2

 

e six-month
ectors on 3

 
st half of 2015
pany’s web s

 

nths to 30 Ju

&
Other 
Products &
Services

113 

66 

 

18 

 

197 

(42) 

156 

 

DIX 

FINA
E SIX
2015

h period to 
31 July 201

5 and accom
site at www.v

une 2015 by

& 
Operat
sales

467

233

194

317

200

1,411

 

 

ANCIA
X MON

30 June 20
5 

mpanying not
vicat.fr. 

y country an

tional Inte
elim

1 (

(

AL 
NTHS

015 approv

tes are availa

nd by busine

er-sector 
minations 

(79) 

(27) 

(30) 

(32) 

0 

(168) 

(168) 

 

S TO 

ved by the 

able in their 

ess 

Consolida
sales 

388 

206 

163 

286 

199 

1,243 

 

1,243 

 

ated 



 
 

P

A

(

N

G

O

P

I

I

D

R

T

C

I

T

C

O

C

T

T

L

(

S

S

A

C

S

M

S

N

P

O

F

D

O

T

C

P

F

T

C

O

T

T

T

PRES

ASSETS

(in thousands o

NON CURRENT

Goodwi l l

Other intangi

Property, plan

nvestment p

nvestments  i

Deferred tax a

Receivables  a

Total non curre

CURRENT ASSE

nventories  a

Trade  and oth

Current tax as

Other receiva

Cash and cas

Total current a

TOTAL ASSETS

LIABILITIES

(in thousands o

SHAREHOLDER

Share  capita l

Additiona l  pa

Consol idated

Shareholders' e

Minority intere

Shareholders' e

NON CURRENT

Provis ions  for

Other provis io

Financia l  deb

Deferred tax l

Other non cur

Total non curre

CURRENT LIAB

Provis ions  

Financia l  deb

Trade  and oth

Current taxes

Other l iabi l i t

Total current li

Total liabilities

TOTAL LIABILIT

SS RE

of euros)

T ASSETS

ble  assets

nt and equipm

roperties

in associated

assets

and other no

ent assets

ETS

nd work in p

her accounts

ssets

bles

h equiva lent

assets

S

of euros)

RS' EQUITY

aid in capita l

d reserves

equity

ests

equity and min

T LIABILITIES

r pens ions  an

ons

bts  and put o

l iabi l i ties

rrent l iabi l i ti

ent liabilities

BILITIES

bts  and put o

her accounts  

 payable

ies

iabilities

s

TIES AND SHA

ELEA

ment

d companies

n current fina

rogress

ts

nority interest

nd other post

ptions

es

ptions  at les

payable

REHOLDERS' E

CONS

SE 

ancia l  assets

s

t employmen

s  than one  ye

EQUITY

SOLIDATED ST

18/22 

nt benefi ts

ear

TATEMENT OF 
 

Notes

3

4

5

6

Notes

7

8

8

9

8

9

FINANCIAL PO

June 3

1,

2,

3,

1,

5,

June 3

2,

2,

2,

1,

1,

2,

5,

OSITION

30, 2015 De

,054,830

135,537

,223,924

20,333

47,391

156,307

137,437

,775,759

414,856

471,457

34,848

159,418

228,750

,309,329

,085,088

30, 2015 De

179,600

11,207

,063,458

,254,265

290,506

,544,771

142,514

96,392

,233,378

236,103

10,010

,718,397

11,279

278,698

283,381

30,455

218,407

822,220

,540,617

,085,388

ecember 31, 20

1,007,8

122,9

2,148,7

18,7

43,8

135,4

98,8

3,576,4

394,2

356,4

37,2

141,2

268,1

1,197,2

4,773,6

ecember 31, 20

179,6

11,2

1,986,6

2,177,4

281,8

2,459,2

125,8

86,1

1,067,5

219,6

7,2

1,506,3

10,5

281,7

280,6

39,3

195,7

807,9

2,314,3

4,773,6

 

014

848

985

739

754

815

437

891

469

205

405

206

200

196

212

681

014

600

207

616

423

870

293

862

141

527

656

205

391

526

730

642

301

798

997

388

681



 
 

P

(

S

G

A

P

T

G

D

O

O

C

O

O

N

E

P

I

C

P

P

E

E

C

E

B

 

PRES

(in thousands o

Sales

Goods  and se

Added value

Personnel  cos

Taxes

Gross operatin

Depreciation

Other income

Operating inco

Cost of net fin

Other financi

Other financi

Net financial in

Earnings  from

Profit (loss) be

ncome  tax

Consolidated n

Portion attrib

Portion attribut

EBITDA 

EBIT

Cash flow from

Earnings per sh

Bas ic and di l

SS RE

of euros)

ervices  purcha

sts

ng income

, amortizatio

e  and expense

ome

nancia l  debt

a l  income

al  expenses

ncome (expens

m associated 

efore tax

net income

utable  to min

table to the Gr

m operations

hare (in euros)

uted Group s

ELEA

ased

n and provis i

es

se)

companies

nori ty interes

roup

)

hare  of net e

 

SE 

ons

sts

earnings  per s

CONSOLID

19/22 

share

DATED INCOM
 

Notes

11

1.22

1.22 & 14

12

13

14

15

15

15

15

16

1.22 & 14

1.22 & 14

1.22

7

ME STATEMENT

Jun

T

ne 30, 2015

1,242,559

(812,143)

430,416

(207,425)

(33,141)

189,850

(108,508)

11,975

93,317

(21,729)

4,370

(10,446)

(27,805)

2,400

67,912

(24,923)

42,989

9,247

33,742

203,059

93,089

139,659

0.75

June 30, 

1,217

(810

407

(187

(25

193

(91

10

112

(23

5

(12

(29

1

84

(28

56

5

50

207

115

143

 

2014

7,811

,599)

7,212

,974)

,539)

3,699

,571)

0,292

2,420

,514)

5,832

,004)

,686)

1,712

4,446

,438)

6,008

5,292

0,716

7,674

5,199

3,733

1.13



 
 

P

(

C

O

I

R

T

I

N

C

T

O

T

P

P

PRES

(in thousands 

Consolidated n

Other compreh

Items not recy

Remeasurem

Tax on non‐re

Items recycled

Net income  f

Cash flow he

Tax on recycle

Other compreh

Total compreh

Portion attrib

Portion attribu

SS RE

of euros)

net income

hensive incom

ycled to profit 

ment of the  ne

ecycled i tems

d to profit or lo

rom change  

dge  instrume

ed i tems

hensive incom

hensive incom

butable  to m

utable to the G

ELEA

me items

or loss :

et defined b

s

oss :

in trans latio

ents

me (after tax)

e

inori ty intere

Group 

CONSOLIDA

SE 

enefi t l iabi l i

n di fferences

ests

ATED STATEM

20/22 

i ty

s

MENT OF COM
 

Ju

MPREHENSIVE 

une 30, 2015

42,9

(1,79

(47

114,3

7,1

(3,01

116,2

159,2

20,5

138,6

INCOME

Ju

989

90)

71)

382

148

10)

259

248

561

687

ne 30, 2014

56,008

(8,566)

2,998

(868)

(10,782)

3,510

(13,708)

42,300

6,180

36,120

 



 
 

P

 

(in 

Cas

Con

Ear

Div

El im

 ‐ d

 ‐ d

 ‐ n

 ‐ u

 ‐ o

Cas

Cha

Net

Cas

Out

 ‐ p

 ‐ fi

Infl

 ‐ p

 ‐ fi

Imp

Net

Cas

Div

Inc

Pro

Rep

Acq

Dis

Net

Imp

Cha

Net

Net

PRES

thousands of 

sh flows from 

nsolidated net

rnings  from a

vidends  rece

mination of 

epreciation,

eferred taxe

et (ga in) los

nrea l i zed fa

ther 

sh flows from 

ange  in work

t cash flows f

sh flows from 

tflows  l inke

roperty, plan

nancia l  inve

lows  l inked 

roperty, plan

nancia l  inve

pact of chang

t cash flows f

sh flows from 

vidends  paid

reases  in ca

ceeds  from 

payments  of

quis i tions  of

posa ls  or al

t cash flows f

pact of chang

ange in cah po

t cash and ca

t cash and ca

SS RE

euros)

operating act

t income

associated c

ived from as

non cash an

, amortizatio

es

ss  from dispo

air value  gai

operating act

king capi ta l  

rom operating

investing act

d to acquis i t

nt and equip

estments  

to disposa ls

nt and equip

estments  

ges  in conso

rom investing

financing act

ds

pi ta l

borrowings

f borrowings

f treasury sh

l locations  of

rom financing

ges  in foreig

osition

ash equiva le

ash equiva le

ELEA

 

tivities

companies

ssociated co

nd non opera

on and provi

osa l  of asse

ns  and losse

tivities

requirement

g activities (1

tivities

tions  of non

pment and i

s  of non‐cur

pment and i

ol idation sco

g activities 

tivities

ares

f treasury sh

g activities 

gn exchange

ents  ‐ openi

ents  ‐ clos in

SE 

ompanies

ating i tems  :

s ions

ets

es

t

1)

‐current ass

ntangible  as

rent assets  

ntangible  as

ope

hares

 rates

ng balance

g balance

21/22 

:

ets  :

s sets

:

ssets

 

Notes

1.22

18

19

20

20

June 30, 20

42,9

(2,40

1,1

109,2

(12,33

(1,40

2,6

(2

139,6

(136,87

2,7

(97,06

(70

2,5

1,1

(5

(94,16

(77,10

155,3

(49,8

(48

2,4

30,4

8,9

(52,04

242,9

190,9

015 June 3

988

00)

176

214

37) (

09)

640

13)

659

77) (

782

66) (

03)

537

118

55) (

69) (1

09) (

‐

328

10) (

84)

485

410

934

43) (

990

947

 

30, 2014

56,008

(1,712)

969

91,833

(13,394)

282

1,097

8,650

143,733

(58,724)

85,009

(81,155)

(9,815)

2,781

4,554

(17,822)

101,457)

(80,588)

122

113,530

(43,569)

(9,203)

13,127

(6,581)

1,940

(21,089)

225,812

204,723



 
 

P

(in thous

At Janua

Consol id

Other co

income

To

Dividen

Net chan

shares

Changes

scope  a

acquis i t

Increase

Other ch

At June 3

At Janua

Consol id

Other co

income

To

Dividen

Net chan

shares

Changes

scope  a

acquis i t

Increase

capi ta l

Other ch

At June 3

Group tr

1) Include

2015.

 

PRES

ands of euros)

ry 1, 2014

dated net incom

omprehens ive  

otal comprehensiv

incom

ds  paids

nge  in treasury 

s  in consol idatio

nd addi tional  

tions

e  in share  capita

hanges

30, 2014

ry 1, 2015

dated net incom

omprehens ive  

otal comprehensiv

incom

ds  paids

nge  in treasury 

s  in consol idatio

nd addi tional  

tions

es  in share  

hanges

30, 2015

rans lation differ

ed the impact of IFR

SS RE

Capit

179,6

me

ve 

me 

on 

al

179,6

179,6

me

ve 

me

on 

179,6

rences  at June  3

Mauri tania

Indian rupe

US Dol lar :

Swiss  franc

Turkish new

Egyptian po

Kazakh teng

RIC21 new standar

ELEA

ta l

Additiona

paid in

capita

00 11,207

00 11,207

00 11,207

00 11,207

30th, 2015 are  bro

STATEMENT OF C

n ouguiya :

ee  :

c  :

w l i ra  :

ound :

gue  :

rd “Taxes” amount

SE 

l  

n 

l

Treasury 

shares

7 (73,945)

4,713

7 (69,232)

7 (70,133)

2,800

7 (67,333)

oken down by cu

CHANGES IN CON

ting to €1.5 million

22/22 

Consol idate

d reserves

2,155,752

50,716

(21,190)

29,526

(66,064)

(517)

(3,304)

(228)

2,115,165

2,206,447

33,742

2,027

35,769

(66,108)

(524)

1,987

2,177,571

urrency as  fol low

43,432

228,642

(131,608)

(54,195)

(65,135)

(1,985)

(65,931)

(46,780)

NSOLIDATED SHA

n, whose applicatio

 

Trans lation 

reserves

S

(262,865)

6,594

6,594

(256,271)

(149,698)

102,918

102,918

(46,780)

ws  (in thousand

REHOLDERS' EQU

on is  mandatory fo

hare‐holders' 

equity

2,009,749

50,716

(14,596)

36,120

(66,064)

4,196

(3,304)

(228)

1,980,469

2,177,423

33,742

104,945

138,687

(66,108)

2,276

1,987

2,254,265

s  of euros) :

UITY

r  the period begin

Minori ty 

interests

282,216

5,292

888

6,180

(14,876)

(7,875)

(14)

265,631

281,870

9,247

11,314

20,561

(11,967)

42

290,506

nning on or after Ja

Total share‐

holders' 

equity and 

minority 

interests

2,291,965

56,008

(13,708)

42,300

(80,940)

4,196

(11,179)

(242)

2,246,100

2,459,293

42,989

116,259

159,248

(78,075)

2,276

2,029

2,544,771

nuary 1, 

 


