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Veolia Environnement Battle for Paris water contract: 1st round −



A EUR214m design/ construction contract Paris contract likely to be lost (impact EUR0.5 per share) Ile de France contract less at risk but cut in tariffs expected



!



A EUR214m design/construction contract



− −



Veolia has just won two design / construction contracts for waste water treatment plants in the Paris area (EUR214m in revenues for Veolia Environnement spread over 2008-2012). !



Paris seems to be lost – Ile de France region less at risk



Two contracts will be renegotiated in the next two years: 1) Water distribution in Paris by the end of 2009: according to our estimates, this represents EUR20m in EBITDA for Veolia (and EUR10m for Suez Environnement). The Mayor of Paris announced during the election campaign that water distribution will be given back to the municipality at the end of the contract. Although the Paris municipality will seek expertise from Veolia and SE, it seems clear that these two companies have very little chance of keeping their contract. The impact is of EUR0.5/ share for Veolia. 2) Water distribution and waste water treatment for the Ile-deFrance region (suburbs of Paris) by the end of 2010: the chairman of the syndicate which manages this activity is a politician which is favourable to the private players. Nevertheless, the contract which represents EUR100m-150m in EBITDA for Veolia (according to our estimates) will be reopened to competition. We believe that Veolia has good chance of keeping it, but by accepting some tariff cuts as is generally the case for contracts renegotiated currently in France. If the contract were to be lost, the impact would be of EUR3 per share for Veolia. In any event, although the impact of these two contracts is not huge in valuation terms, the "noise" surrounding these renegotiations is not favourable for Veolia and Suez Environnement. !
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Price (19/05/08) Market capitalisation Reuters: VIE.PA
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Performances 1 month 4.3% 0.9%



Absolute perf. Relative perf.



3 months 12 months -18.7% -24.5% -21.4% -10.6%
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Sector focus Sector Top Picks Least favoured



2008E 37241 1052 2.33 19.9 8.0 13.8 -3.0 13.7 3.0



36 05/08



01/08



Price



2009E 40414 1179 2.61 17.7 7.5 12.8 -2.6 14.6 3.3



2010E 0 0 0.00 0.0 0.0 0.0 0.0 0.0 0.0



Enagas, Suez Gas Natural, Theolia



We maintain a cautious stance Benoit Trochu



Damien de Saint-Germain



Research Analyst (33) 1 41 89 75 74 [email protected]



Research Analyst (33) 1 41 89 73 12 [email protected]



BEST REGARDS, CHEUVREUX Copyright © Crédit Agricole Cheuvreux, 2008. All rights reserved This research report or summary ("Research") has been prepared by Crédit Agricole Cheuvreux or one of its affiliates or branches (collectively “CA Cheuvreux”) from information believed to be reliable. The opinions and projections expressed in this document are entirely those of CA Cheuvreux and are given as part of its normal research activity. CA Cheuvreux has not independently verified the information given in this document. Accordingly, no representation, guarantee or warranty, express or implied, is made as to the accuracy, completeness, correctness or fairness of this information and opinions contained in this document or the research or analysis upon which such information and opinions are based. Any opinions or estimates expressed herein reflect the judgment of CA Cheuvreux as of the date the Research was prepared and are subject to change at any time without notice. Unless otherwise stated, the information or opinions presented, or the research or analysis upon which they are based, are updated as necessary and at least annually. Not all investment strategies are appropriate at all times, and past performance is not necessarily a guide to future performance. CA Cheuvreux recommends that independent advice should be sought, and that investors should make their own independent decisions as to whether an investment or instrument is proper or appropriate based on their own individual judgment, their risk-tolerance, and after consulting their own investment advisers. CA Cheuvreux, its parent companies or its affiliates may effect transactions in the securities described herein for their own account or for the account of others, may have positions with the issuer thereof, or any of its affiliates, or may perform or seek to perform securities, investment banking or other services for such issuer or its affiliates. The organisational and administrative arrangements established by CA Cheuvreux for the management of conflicts of interest with respect to investment research are consistent with rules, regulations or codes applicable to the securities industry. These arrangements can be found in CA Cheuvreux’s policy for managing conflicts of interest, available at www.cheuvreux.com. Current research disclosures regarding companies mentioned in this Research are also available at www.cheuvreux.com. This Research is provided for information purposes only. It is not intended as an offer, invitation or solicitation to buy or sell any of the securities described or discussed herein and is intended for use only by those professional investors to whom it is made available by CA Cheuvreux. This Research is not for distribution to Retail Clients. The recipient acknowledges that, to the extent permitted by applicable securities laws and regulations, CA Cheuvreux disclaims all liability for providing this Research, and accepts no liability whatsoever for any direct, indirect or consequential loss arising from the use of this document or its contents. 1. IN THE UNITED STATES, CREDIT AGRICOLE CHEUVREUX NORTH AMERICA, INC. (“CAC NORTH AMERICA”) SPECIFICALLY ADVISES THAT IT DID NOT PREPARE, HAS NOT CONTRIBUTED TO, HAS NOT ANALYZED, AND DOES NOT ENDORSE THIS RESEARCH. CAC North America is a SEC-registered broker-dealer, and is not an investment adviser. CAC North America does not manage assets of other entities, CAC North America does not provide investment advice,



20 May 2008



France



Veolia Environnement



and CAC North America neither issues nor promulgates reports or analyses within the meaning of Section 202(a)(11) of the Investment Company Act of 1940, as amended. CAC North America is unable to provide any additional information of any sort regarding this Research, and can neither support or refute any of the content, opinions, estimates, or conclusions contained in the Research. CAC North America further advises that this Research is solely intended to be delivered to customers of CAC North America who qualify as “Major U.S. institutional investors” as defined in Rule 15a-6 of the Securities and Exchange Act of 1934, as amended (“CAC North America Customers”). CAC North America Customers are restricted from re-delivering the Research to any other entity, and shall be held strictly liable for any and all costs, legal fees, damages, fines, or penalties resulting from any re-delivery of the Research to persons or entities other than CAC North America Customers. The existence of this Research, or CAC North America’s forwarding the Research to certain of its customers, shall not be deemed a recommendation or endorsement by CAC North America of the Research, a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion expressed in the Research. 2. In the United Kingdom, this report is approved and/or distributed by Crédit Agricole Cheuvreux International Ltd (authorised and regulated by the Financial Services Authority (“FSA”). 3. In Italy, this Research is approved and/or distributed by Crédit Agricole Cheuvreux Italia SIM S.p.a. (regulated by CONSOB) and is not intended for circulation or distribution either to the public at large or to any other parties other than professional clients and/or qualified counterparties, as defined in Legislative Decree No.58 of 24 February 1998 as amended, and implementing Consob regulations. 4. In the United Arab Emirates, this Research is approved and/or distributed by CA Cheuvreux Middle East, based out of Dubai International Financial Centre (DIFC) and regulated by the Dubai Financial Services Authority (DFSA). DIFC is a wholesale jurisdiction and firm's activities are directed only towards wholesale clients. 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. BY ACCEPTING THIS REPORT YOU AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS. No part of this report may be reproduced in any manner or redistributed without the prior written permission of CA Cheuvreux.



www.cheuvreux.com



























des documents recommandant







[image: alt]





Veolia Environnement 

May 20, 2008 - A EUR214m design/construction contract. Veolia has just won two design / construction contracts for waste water treatment plants in the Paris ...










 


[image: alt]





Cirruseo accompagne Veolia Environnement dans son dÃ©ploiement ... 

11 fÃ©vr. 2014 - a souhaitÃ© dÃ©ployer une plate-forme collaborative mondiale. ... Enfin, l'inexistence d'un socle pour le travail collaboratif au sein du Groupe leur.










 


[image: alt]





Cirruseo accompagne Veolia Environnement dans son dÃ©ploiement ... 

le Groupe Veolia Environnement, de crÃ©er une forte identitÃ© d'appartenance au ... Cloud du marchÃ© menÃ©e fin 2012 et de pilotes techniques et fonctionnels, ...










 


[image: alt]





Communiqué de presse - Veolia 

3 nov. 2016 - stockage, à la hausse des services industriels dans la dépollution, et aux bonnes performances en maintenance industrielle ;. - La baisse de ...










 


[image: alt]





Havas Paris Campagne : Veolia 

26 janv. 2015 - Team crÃ©atif : Catherine Labro, Sylvain Louradour. CrÃ©ation identitÃ© visuelle : Eric Colin. Achat d'art : Isabelle Chevillon. Illustration : Rude Ltd.










 


[image: alt]





CommuniquÃ© de presse - Veolia 

8 mars 2016 - ... ne donnera pas lieu Ã  l'Ã©tablissement d'un prospectus soumis au visa de l'AutoritÃ© ... une quelconque juridiction, y compris la France.










 


[image: alt]





CommuniquÃ© de Presse - Veolia 

15 dÃ©c. 2015 - Neste, Veolia et Borealis vont crÃ©er une joint-venture pour la construction d'une nouvelle usine de production combinÃ©e de chaleur et d'Ã©lectricitÃ©, qui fournira notamment de la vapeur Ã  la raffinerie de Neste et Ã  l'usine pÃ©tr










 


[image: alt]





Communiqué de Presse - Veolia 

21 oct. 2014 - Cette co-entreprise permet ainsi à Veolia de consolider sa ... La mission et le savoir-faire de Veolia en aval du secteur minier dépasse la ...










 


[image: alt]





VEOLIA CP 9M2017VDEF 

Il y a 2Â jours - values de cessions financiÃ¨res nettes d'impÃ´t et des minoritaires. 388. -9. 379. 392. +3,3%. +4,3%. Investissements industriels. 902. 84. 986.










 


[image: alt]





Liasse fiscale VEOLIA PROPRETE 

VEOLIA PROPRETE. 121 710 269. 98 150 309. 219 860 579. 110 813 275. 1 684 120. 112 497 395. 232 523 544. 99 834 429. 332 357 973. 4 157 138. 59 576.










 


[image: alt]





CP Veolia T12017 FINAL 

4 mai 2017 - d'affaires, dont nous avions constaté le redémarrage au dernier trimestre, enregistre une accélération significative. La croissance de nos ...










 


[image: alt]





CommuniquÃ© de Presse - Veolia 

21 oct. 2014 - traitement de ses eaux industrielles Ã  Tangshan, pour 390 millions ... TrÃ¨s prÃ©sent en Chine, Veolia alimente dÃ©jÃ  en eau potable 40 millions ...










 


[image: alt]





VEOLIA CP 9M2017VDEF 

Il y a 3Â jours - BÃ©nÃ©lux et dans les pays scandinaves et asiatique en CorÃ©e et au Japon. ... et entreprises associÃ©es est de 76 Mâ‚¬ contre 82 Mâ‚¬ un an plus tÃ´t .... l'application de l'interprÃ©tation IFRIC 12 ainsi que le classement de la Li










 


[image: alt]





Résultats T1 2017 - Veolia 

4 mai 2017 - EBITDA compris entre 3,3 et 3,5 Mds€ (hors IFRIC 12). *à change constant ... Relations Investisseurs & Analystes .... Le chiffre d'affaires en Amérique du Nord est en hausse de +16,8% à change constant à 528 millions d'euros (versus un .










 


[image: alt]





Veolia - Presse Havas Paris 

26 janv. 2015 - 1 annonce eau Ã  Singapour. â€¢ 1 annonce dÃ©mantÃ¨lement Ã  Bordeaux en France. â€¢ 1 annonce revalorisation des eaux usÃ©es Ã  Milwaukee.










 


[image: alt]





Liasse fiscale VEOLIA PROPRETE POITOU 

CrÃ©ances rattachÃ©es Ã  des participations. BB. BC. Autres titres immobilisÃ©s. BD. BE .... 26 369. 19 091 355. 399 248. 4 856 364. 1 972 364. 1 849 961. 109 675.










 


[image: alt]





CommuniquÃ© de presse - Asteralis Veolia 

4 sept. 2014 - dÃ©velopper ce site, qui sera dotÃ© d'un quai en eau profonde. ... En 2013, le groupe Veolia a servi 94 millions d'habitants en eau potable et 62 millions ... auditÃ©s incluant Dalkia International (100%) et excluant Dalkia France.










 


[image: alt]





CommuniquÃ© de presse - Asteralis Veolia 

4 sept. 2014 - emplacement actuel en mer du Nord vers le site de dÃ©mantÃ¨lement Veolia de Lutelandet, dans le sud-ouest de ... [email protected].










 


[image: alt]





Liasse fiscale VEOLIA INDUSTRIES GLOBAL 

Capital souscrit non appelÃ©. (I) AA. Brut. 1. Amortissements, provisions. 2. Net. 3 .... Octobre 2017. VEOLIA INDUSTRIES GLOBAL SOLUTIONS. 1 415 040. 1 415 040 .... O/ M. 1 er. EXEMPLAIRE DESTINÃ‰ Ã€ L'ADMINISTRATION. LQ. O/ G. LR.










 


[image: alt]





12- Environnement 

Un environnement positif vous tirera vers le haut, et feront dÃ©coller vos rÃ©sultats. Pour crÃ©er un environnement positif: â€¢ FrÃ©quentez des personnes inspirantes et ...










 


[image: alt]





environnement global 

Téléphoner avec des oreillettes et préférer les SMS. Réduire l'utilisation dans les zones de mauvaise réception. Eviter de téléphoner dans les transports à ...










 


[image: alt]





Liasse fiscale VEOLIA RECHERCHE ET INNOVATION 

CrÃ©ances rattachÃ©es Ã  des participations. BB. BC. Autres titres immobilisÃ©s. BD .... 9 845 322. 1 856 068. 17 011. 2 607. 411 778. 47 382 046. -600 201. 1 689.










 


[image: alt]





Liasse fiscale VEOLIA PROPRETE NORD NORMANDIE 

-107 253. 69 272. 17 458. 1 187 202. 22 067 443. 130 504 830. 13 244 769 ... RD. (9) Dont transferts de charges. A1. (10) Dont cotisations personnelles de ...










 


[image: alt]





Liasse fiscale ALCION ENVIRONNEMENT 

2. Acquisitions, crÃ©ations, apports et virements de poste Ã  poste. 3. IMMOBILISATIONS. CZ. KD. KG. KJ. KM. KP. KS. KV. LB. LE. LH. KH. KK. KN. KQ. KT. KW. KZ.










 














×
Report Veolia Environnement





Your name




Email




Reason
-Select Reason-
Pornographic
Defamatory
Illegal/Unlawful
Spam
Other Terms Of Service Violation
File a copyright complaint





Description















Close
Save changes















×
Signe






Email




Mot de passe







 Se souvenir de moi

Vous avez oublié votre mot de passe?




Signe




 Connexion avec Facebook












 

Information

	A propos de nous
	Règles de confidentialité
	TERMES ET CONDITIONS
	AIDE
	DROIT D'AUTEUR
	CONTACT
	Cookie Policy





Droit d'auteur © 2024 P.PDFHALL.COM. Tous droits réservés.








MON COMPTE



	
Ajouter le document

	
de gestion des documents

	
Ajouter le document

	
Signe









BULLETIN



















Follow us

	

Facebook


	

Twitter



















Our partners will collect data and use cookies for ad personalization and measurement. Learn how we and our ad partner Google, collect and use data. Agree & Close



