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2008 H2008 H1 1 results confirm strength of Companyresults confirm strength of Company

Business momentum sustained, results hold firm.
Full-year objectives confirmed.

� Revenues growth: + 6,3% 
on a like-for-like basis & with constant exchange r ates; 

� Sharp organic increase in order intake: +16%  
with the award of several major contracts; 

� Organic growth of EBIT: +10%
• thanks to the very good performance of the Defence segment

• & despite  the impact of difficulties in some compl ex ticketing
contracts in the Security segment;

� Full impact of the ‘Optimum’ plan launched in 2005,
& continuation of competitiveness efforts, particul arly to withstand 
a very unfavourable currency environment;

� Annual objectives confirmed
• 6% organic growth in revenues,
• EBIT margin of at least 7.25% of revenues.
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� Order intake 6,0516,051 5,3315,331 + 13% + 16%

� Order book at end of period 22,61522,615 22,51622,516 + 0.4%         + 6%

� Revenues 5,6685,668 5,5845,584 + 2% + 6%

� I.F.O. before restructuring costs 386386 415415 - 7% + 8%
in % of revenues 6,8% 7,4%

� I.F.O. after restructuring costs (EBIT) 375375 399399 - 6% + 10%
in % of revenues 6,6% 7,1%

� Net income , Group share 289289 559559 - 48%

� Net debt at 30 June 912912 1,204 1,204 - 24%

Key figures Key figures at at 30 30 June June 20082008

in €m H1 2008 H1 2007 change
total   organic

Nota : results before «P.P.A.» (Purchase Price Alloc ation)
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Changes in Changes in thethe scope of consolidationscope of consolidation

Consolidation
� of the Space business acquired from Alcatel-Lucent, as from 1 April 2007

Deconsolidation 
� of the French surface naval business sold to DCNS, as from 1 April 2007

� of the interests in the propulsion businesses (Prot ac and Bayern 
Chemie), as from 1 July 2007

� of the interests in FACEO, as from 1 October 2007

� of the electronic payment terminal business sold to  Hypercom, as from 1 
January 2008

Equity accounting
of 25% in DCNS, as of 1 April 2007
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� H1 2007, published 5,584 415 399

+ Q1 2007 Space bus. 207 -2 -1

� H1 2007 restated * 5,791 413 398
Scope impact - 197 - 10 - 9

Exchange impact - 261 - 46 - 46
Conversion - 202 -14 -14
Transaction -59 -32 -32

Organic change ** + 335 + 29 + 32

� H1 2008 5,668 386 375

Scope & Scope & exchange exchange rate impactsrate impacts

en M€ Revenues I.F.O. before EBIT
restructuring costs

Total change vs published + 1.5% - 6.8% - 6.1%
Total change vs restated - 2.1% - 6.5% - 5.7%

Organic change ** + 6.3% + 8.3% + 9.6%

*  With Space businesses consolidated as of 1st Jan 2007
** Compared with restated 2007 H 1 figures 
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HH11 2008 business trends2008 business trends

� Revenues 5,668 5,791 - 2% + 6%

� Order intake 6,051 5,499 + 10% + 16%

���� book to bill 1.071.07 0.950.95

� Order book at end of period 22,615 22,675 * - 0.2 % + 2%

* at 31 December 2007

In €m H1 2008 H1 2007
restated total organic

change
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Strong growthStrong growth in in order intakeorder intake

in €min €m

HH11 20082008

6,0516,051

HH1 1 20072007
restatedrestated

5,4995,499

+ 6%+ 6%

> €100m> €100m

5,3315,331

+ 10%+ 10%

5,4465,446

Unit valueUnit value

< €100m< €100m

168168 605605
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Main Main orders orders bookedbooked in Hin H 11 20082008

� FSTA refuelling aircraft programme (United Kingdom) 326

� Air traffic management system (Singapore) 153

� Naval systems for offshore patrol vessels (Morocco) 126

� Information systems Metrolink (United Kingdom) 86

� Satellites systems Eutelsat (France) 85 *

� Bushmaster vehicles (Australia) 79

� Sonar suites for FREMM multi-mission frigates (Italy) 62

� Galileo (Europe) 60

� Nilesat-201 satellites (Egypt) 59 *

� ISAF support (NATO in Afghanistan) 56

Cumulated amount (18% of total of Cumulated amount (18% of total of €€6,051m)6,051m) 1,0901,090

* 67% of the total contract

in €m
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� Aerospace / Space 2,003 1,621 + 24% + 28% 1.12

� Aerospace 1,306 1,088 + 20% + 26% 1.13

� Space 697 533 + 31% + 31% 1.09

� Defence 2,562 2,224 + 15% + 17% 1.05

� Security 1,454 1,482 - 2% - 1% 1.04

Others 32 172

Total 6,051 5,499 + 10% + 16% 1.07

StrongStrong growthgrowth in in order intakeorder intake

H1 2007 change
in €m H 1 2008 restated total organic book/bill
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� Aerospace / Space 1,791 1,703 + 5% + 11.5% 

� Aerospace 1,154 1,186 - 3% + 5%

� Space 637 518 + 23% + 25% 

� Defence 2,439 2,407 + 1% + 5.3%

� Security 1,397 1,418 - 1% + 1.1%

Others and divested businesses 41 263

Total 5,668 5,791 - 2% + 6.3%

Revenues by segmentRevenues by segment

H1 2007 change
in €m H 1 2008 restated total organic
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Income from operationsIncome from operations **

� Revenues 5,668 5,791 - 2% + 6% 

� Gross margin 1,277 1,326 - 4% + 6%
in % of revenues 22.5% 22.9%

� Indirect costs (891) (912) - 2% + 5%
in % of revenues (15.7%) (15.7%)

I.F.O. before restructuring costs 386 413 -7% + 9%
in % of revenues 6.8% 7.1%

Restructuring costs (11) (16) - 31% - 30%

� Income from operations
after restructuring costs (EBIT) 375 398 - 6% + 10%

in % of revenues 6.6% 6.9%

in €m H1 2008 H1 2007 change
restated total organic

* before  « PPA»
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� R & D expenses 205 200 + 3% + 10%

% of revenues 3.6% 3.4%

� M & S expenses 413 436 - 5% + 1 %

% of revenues 7.3% 7.5%

� G & A expenses 273 277 - 2% + 3%
% of revenues 4.8% 4.8%

Total indirect costs 891 912 - 2% + 4%

% of revenues 15.7% 15.7%

Trends in indirect Trends in indirect costscosts

in €m H1 2008 H1 2007 change
total organic
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SelfSelf --funded funded R&DR&D

in €m H1 2008 H1 2007 total organic

P&L expense 205 200 + 3% + 10%

Capitalised R&D 64 64 - -

Total R&D funding 269 264 + 2% + 7%

Impact of capitalisation on the P&L 

H1 2008 H1 2007

Capitalised R&D 64 64

Amortisation charge (26) (23)

Net impact on P&L 38 41
Net impact on margin (0.7%) (0.7%)

change



	�

Ju
ly

  2
0 0

8

� Aerospace / Space 96 83 + 14% + 78%
in % of revenues 5.4% 4.9%

� Aerospace 72 73 - 2% + 35%
� Space 24 10 + 140% ns

� Defence 235 207 + 14% + 19%
in % of revenues 9.6% 8.6%

� Security 51 104 - 51% - 48%
in % of revenues 3.7% 7.3%

Others and divested businesses - 7 4

EBIT 375 398 - 6% + 10%
in % of revenues 6.6% 6.9%

EBIT by segmentEBIT by segment

in €m HH11 20082008 restated total organic
H1 2007 change
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Aerospace Aerospace divisiondivision keykey figuresfigures

� Revenues 1,154 1,186 - 3% + 5%

� Order intake 1,306 1,088 +20% +26%

���� book to bill 1.13 0.92

� Order book at end of period 5,145 5,127 * + 0% + 3%     

� I.F.O. before restructuring costs 78 79 - 1% +32%
in % of revenues 6.7% 6.7%

� EBIT 72 73 - 2% +35%
in % of revenues 6.2% 6.1%

* As at 31 December 2007

in €m H 1 2008 H1 2007 total organic
change
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Space Space divisiondivision keykey figuresfigures

� Revenues 637 518 +23% +25%

� Order intake 697 533 +31% na

���� book to bill 1.09 1.03

� Order book at end of period 2,155 2,095 * + 3% na

� I.F.O. before restructuring costs 24 13 +90% ns
in % of revenues 3.9% 2.6%

� EBIT 24 10 +140% ns
in % of revenues 3.8% 1.9%

* As at 31 December 2007

in €m H 1 2008 H1 2007
restated total at constant rate

change
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DefenceDefence key key figuresfigures

� Revenues 2,439 2,407 + 1% + 5%

� Order intake 2,562 2,224 +15% +17%

���� book to bill 1.05 0.92

� Order book at end of period 10,351 10,406 * - 0,5% + 2%

� I.F.O. before restructuring costs 235 207 +14% +19%
in % of revenues 9.6% 8.6%

� EBIT 235 207 +14% +19%
in % of revenues 9.6% 8.6%

in €m H 1 2008 H1 2007
total organic

change

* As at 31 December 2007
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Security keySecurity key figuresfigures

� Revenues 1,397 1,418 -1% + 1%

� Order book 1,454 1,482 - 2% - 1%

���� book to bill 1.04 1.04

� Order book at end of period 4,916 4,986 * - 1% + 0%

� I.F.O. before restructuring costs 54 106 - 48% - 46%
in % of revenues 3.9% 7.5%

� EBIT 51 104 - 51% - 48%
in % of revenues 3.7% 7.3%

* As at 31 December 2007

in €m H 1 2008 H1 2007
total organic

change
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Non Non recurring recurring itemsitems

in €m H1 2008 H1 2007

Impairment of non current operating assets (45) (12)

Net capital gains 57 308

Cumulated impact on Income of operating activities +  12 + 296

Impact of changes in defined-benefit pension scheme s 6 9

Total impact on pre-tax income + 18 + 305
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EBIT 375 398
Impairment of non current operating assets (45) (12)

Net capital gains 57 308

Income of operating activities 387 694

Cost of net financial debt (20) (19)

Other financial results (12) (6)
Other components of pension charge (5) (1)

Pre-tax income 350 668

Income tax (91) (124)

Income from unconsolidated affiliates 30 15

Consolidated net income 289 559
of which minority interests 0 1

Net income, Group share 289 558

Profit  & Profit  & loss accountloss account **

in €m H1 2007
H1 2008 restated

* Before « PPA »  
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� Operating cash flows 479 499

��� � change in WCR & contingency reserves (509) (609)

��� � payment of pension benefits * (30) (37)
��� � income tax paid (47) (34)

� Net operating cash flows (107) (182)

Net operating investments (258) (192)(192)
of which capitalised R&D (64) (64)

Free operating cash flows (365) (378)

Free operating cash Free operating cash flows flows stable stable atat €€(365)m(365)m

* excl. Payment to reduce the unfunded status of, o r 
finance changes in, UK defined-benefit schemes  (73) (37)

in €m H1 2007
H1 2008 restated



��

Ju
ly

  2
0 0

8
Net cash Net cash flows flows of of €€(558)m(558)m

� Free cash flows (365) (378)

Net (acquisitions) / disposals 76 (756)

Payment to UK defined-benefit schemes (73) (37)

Dividends (195) (169)

� Net cash flows (558) (1,340)

in €m H1 2007
H1 2008 restated
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in €m

EquityEquity & Net & Net debtdebt / net cash position/ net cash position

20062006 20072007
June JuneDecember

2,093

3,600

676

1,204

(91)

2,287

N.D

N.D + E
Gearing = 25%25%nsns24%24%

Net debt / (Net cash)
Net equity, Group share

7%7%

3,881

291

December

3,849

912

19%19%

June

20082008
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Confirmation of fullConfirmation of full --year targetsyear targets

� Revenues organic growth by about 6%

� Objective of an EBIT level ³³³³ 7.25% (after restructuring costs)
in spite of a very unfavourable trend in exchange rates and
one-off difficulties on some complex programmes
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BACKBACK --UPUP

HH11 2008 2008 ResultsResults
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� France 1,425 25% 1,583 - 11% - 5%

� United Kingdom 791 14% 763 + 4% + 20%

� Other Europe 1,447 26% 1,473 - 2% + 3%

EUROPEEUROPE 3,6633,663 65%65% 3,8193,819 -- 4%4% + 3%+ 3%

� North America 528 9% 593 - 12% - 3%

� Asia-Pacific 780 14% 778 + 0% + 11%

� Near & Middle East 475 8% 388 + 18% + 25%

� Rest of world 223 4% 213 + 4% + 11%

OutsideOutside EUROPEEUROPE 2,0052,005 35%35% 1,9721,972 + 2%+ 2% + 10%+ 10%

TOTALTOTAL 5,6685,668 100%100% 5,7915,791 -- 2%2% + 6%+ 6%

Revenues by destinationRevenues by destination

HH11 20082008 HH11 20072007 change
in €m total organic



��

Ju
ly

  2
0 0

8

� France 1,243 20% 1,168 + 6% + 9%

� United Kingdom 1,000 17% 643 + 56% + 73%

� Other Europe 1,469 24% 1,160 + 27% + 20%

EUROPEEUROPE 3,7123,712 61%61% 2,9712,971 + 25%+ 25% + 26%+ 26%

� North America 595 10% 583 + 2% + 7%

� Asia-Pacific 991 16% 707 + 40% + 47%

� Near & Middle East 349 6% 670 - 48% - 50%

� Rest of world 316 5% 280 + 13% + 16%

OutsideOutside EUROPEEUROPE 2,2512,251 37%37% 2,2402,240 + 0.5%+ 0.5% + 4%+ 4%

Miscellaneous * 88 2% 120

TotalTotal 6,0516,051 100%100% 5,3315,331 + 13.5%+ 13.5% + 16%+ 16%

Order intake Order intake by destinationby destination

in €m HH11 20082008 HH11 20072007 change
total organic

* JV and, in 2007, TNF
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� France 6,012 27% 6,268 - 4%

� United Kingdom 3,545 16% 3,551 + 6%

� Other Europe 5,642 25% 5,495 + 3%

EUROPEEUROPE 15,19915,199 67%67% 15,31415,314 + 1%+ 1%

� North America 1,226 5% 1,194 + 7%

� Asia-Pacific 2,919 13% 2,846 + 6%

� Near & Middle East 2,264 10% 2,405 - 6%

� Rest of world 1,007 5% 916 + 11%

OutsideOutside EUROPEEUROPE 7,4167,416 33%33% 7,3617,361 + 3%+ 3%

TotalTotal 22,61522,615 100%100% 22,67522,675 + 2%+ 2%

Order Order book by destinationbook by destination

HH11 20082008 31.12.0731.12.07 organic
in €m change
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� Aerospace / Space 7,300 7,222 + 3%

•• AerospaceAerospace 5,1455,145 5,1275,127 + 3%+ 3%

•• SpaceSpace 2,1552,155 2,0952,095 + 3%+ 3%

� Defence 10,351 10,406 + 1%

� Security 4,916 4,986 + 0%

Others 48 61

TotalTotal 22,615 22,67522,675 + 2%+ 2%

in €m 30/06/08 31/12/07 change

Order Order book by book by domaindomain

organic
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Consolidated revenues 5,668 - 5,668

Gross margin 1,277 (7) 1,270
Indirect costs (891) (55) (946)

Restructuring costs (11) - (11)

EBIT 375 (62) 313
Impairment of non current operating assets (45) - (45)
Net capital gains 57 - 57

Income of operating activities 387 (62) 325
Financial results (32) - (32)

Other components of pension charge (5) - (5)

Income tax (91) 21 (70)
Equity in income of unconsolidated affiliates 30 (4) 26

Net income 289 (45) 244
of which minority interests 0 - 0

Net income,Net income, Group shareGroup share 289289 (45)(45) 244244

PPA*PPA* impact on Himpact on H 11 2008 2008 ResultsResults

H1 2008 Results in €m before PPA impact after PPA

* Purchase Price Allocation

PPA 


