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As the independent European leader in multi-technical services in the areas
of energy and communications, SPIE supports its customers to design, build, operate
and maintain energy-efficient and environmentally-friendly facilities.

SPIE SA, a “société anonyme” (joint stock company)
incorporated under French law with a share capital of
€77,353,780.17, registered at 10, avenue de I'Entreprise, 95863
Cergy-Pontoise, France under company no. 532 712 825
(Pontoise Trade and Company Registry), is referred to as the
“Company” in this Universal Registration Document. Unless
otherwise stated, the “Group” and the “SPIE group” refer to the
Company and its subsidiaries and holdings.

This Universal Registration Document contains forward-looking
statements regarding the growth, prospects and strategies of
the Group. These forward-looking statements are sometimes
identified by the use of the future and conditional tenses and by
terms such as “consider”, “envisage”, “think”, "aim”, “expect”,
“intend”, “should”, “anticipate”, “estimate”, “believe”, “wish” and
“might” or, if applicable, their negative forms and other similar
words, terminology and phrases. Such information has no
historically factual basis and should not be interpreted as a
guarantee of future performance. It is based on data,
assumptions and estimates from which the Group deems it
reasonable to draw inferences. Such information may change
or be modified due to uncertainties in the economic, financial,
competitive or regulatory environments. In addition, the
occurrence of one or more of the risks described in Chapter 2
“Risk factors” of this Universal Registration Document may
affect the Group’s businesses, position and financial results as
well as its ability to reach its objectives.

Investors should carefully consider the risk factors described in
Chapter 2 “Risk factors” of this Universal Registration
Document. The occurrence of all or any of these risks could
have a negative effect on the Group's businesses, position or

financial results. Moreover, other risks as yet unidentified or
deemed insignificant by the Group could have the same
negative effect.

This Universal Registration Document contains information about
the Group’s markets and competitive positions, including
information about the size of such markets. The facts on which
the Group bases its statements mostly come from estimates
made by the Group, studies and statistics from independent third
parties and professional organisations, and figures published by
the Group's competitors, suppliers and customers (in particular,
the Group's rankings in relation to its main competitors are
based on revenues disclosed by them during the financial year
ended December 31, 2022). Certain information contained in this
Universal Registration Document is publicly available information
which the Company considers reliable but which has not been
verified by an independent expert. The Company cannot
guarantee that a third party using different methods to collect,
analyse or calculate data on business segments would obtain the
same results. The Company makes no undertaking and provides
no warranty as to the accuracy of this information. It is possible
that such information proves to be incorrect or out of date. The
Group makes no undertaking to publish updates to such
information, except in connection with any applicable legal or
regulatory obligations.

Certain figures (including figures expressed in thousands or
millions) and percentages in this Universal Registration
Document have been rounded. The totals presented in this
Universal Registration Document may differ slightly from those
obtained by adding together the exact (decimal) values of
those figures.

SPIE SA
Joint stock company (société anonyme) with a share capital of €77,353,780.17
Registered office: 10, avenue de l'Entreprise, 95863 Cergy-Pontoise, France
Registered with the Pontoise Trade and Companies Registry under company number 532 172 825

AUTORITE

A omRees ruanecrs 1HIS Universal Registration Document was filed on April 12, 2023 with the AMF, as competent authority under Regulation (EU)
2017/1129, without prior approval pursuant to Article 9 of the said regulation.

Am F The Universal Registration Document may be used for the purposes of an offer to the public of securities or admission of securities to
trading on a regulated market if completed by a securities note and, if applicable, a summary and any amendments to the Universal

Registration Document. The whole is approved by the AMF in accordance with Regulation (EU) 2017/1129.

Copies of this Universal Registration Document are available free of charge from SPIE, 10, avenue de l'Entreprise, 95863 Cergy-Pontoise, France, and
on the websites of SPIE (www.spie.com) and the AMF (www.amf-france.org).
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“Our positioning working towards
a low-carbon economy ensures we have
bright development prospects.”

GAUTHIER LOUETTE,
CHAIRMAN AND CEO OF SPIE

a turbulent geopolitical, economic
and social environment. How do you
explain this performance?

s PIE posted very strong results despite

Our fundamentals are strong, as
demonstrated by our resilience during the
health crisis. And we kept our strategic
bearings by expanding in key energy transition
markets, such as energy efficiency, industry
decarbonisation, development of low-carbon
energies and electric mobility solutions. The
current environment does call for constant
vigilance and agility. But at the same time, we
are seeing unprecedented opportunities as
the energy transition accelerates in response
to rising energy prices and the worsening
impacts of climate change. In 2022, our
revenue rose in all the countries where we
were operating, to total 8.1 billion euros, up
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+16.1% vs. 2021. More importantly, despite
inflation, we grew our margin to 6.3%.

This year SPIE acquired Worksphere in the
Netherlands and sold its UK operations. What
is the Group’s competitive profile after these
two transactions?

In the highly fragmented UK market, our
business was too limited to open any real
opportunities. We believed that SPIE UK would
develop better with a new shareholder, so we
sold all our activities in the country. We can
now focus our business development on
continental Europe, with a particular focus on
central and northern Europe — two strategic
markets. The acquisition of Worksphere makes
us market leaders in the Netherlands. Europe-
wide, we are number three, and the only major
independent player in the sector. Our

www.spie.com



positioning working towards a low-carbon
economy ensures we have bright development
prospects. 46% of our activities make tangible
contributions to the energy transition.

How do you support your customers in their
energy transition?

In this period of inflation, energy costs have
obviously become a crucial strategic issue for
many of SPIE’'s customers. Our strength is that
we can help them rapidly reduce their energy
consumption through a range of energy
efficiency solutions. And we know how to adapt
these solutions to a very wide range of different
structures, such as office buildings, schools,
factories and data centres.

“When they get home from work,

| want SPIE employees to be able to
say to themselves I did something
for the planet today.”

In the longer term, a growing number of
customers have committed to going carbon
neutral, and they need our expertise to achieve
this. Specifically, we play a leading role in
modernising power grids, which is essential for
the transition to low-carbon energy. We are
number one in the German market in this area.
Then there are the many projects we run to help
our industrial customers in what has become
the strategic challenge of decarbonising their
production processes.

SPIE is a key player in digital transformation.
What are your activities in this field, and how
do they fit in with your commitment to the
energy transition?

SPIE plays a crucial role in laying fibre optic
cables in regions across France, the
Netherlands and Germany. Another of our
important markets is data centre design,
security and operations. More broadly, digital
developments are at the heart of just about
everything we do. We offer cloud migration
solutions, all our projects have a cybersecurity
component, and artificial intelligence and
virtual reality bring undeniable business
advantages. We also use data from sensors in
buildings to identify the most appropriate
energy performance measures. So digital
technology is a powerful tool, one we use very
carefully, because it too consumes energy that

the planet can no longer afford to waste. For
this reason, SPIE runs a responsible digital
strategy, which includes a requirement for
longer equipment service life under its facilities
management contracts.

In 2022, SPIE refinanced its syndicated credit
facility with a sustainability-linked loan. How is
this having a positive impact?

This is the first such refinancing operation in
SPIE’s history, and | am particularly proud of it
because it demonstrates how our CSR
commitments align with Group strategy. And the
market has reacted positively. Quite simply, we
drew up a set of precise non-financial
objectives with our banking partners. If these
objectives are met, there will be a reduction in
the cost of our loan. So our ambitious CSR
position is helping us to access financing at
competitive rates.

Do you see SPIE’s role in the energy transition as
an advantage for recruiting and retaining
employees?

Definitely! It's an essential part of our appeal as
an employer, and particularly important given
the scarcity of available talent. In over twenty
years at the head of SPIE, | have never seen a
more favourable situation for the development
of our activities. Applicants can be sure that
joining the Group means meaningful and
rewarding employment. When they get home
from work, | want SPIE employees to be able to
say to themselves ‘| did something for the planet
today.

Our positioning is also illustrated through in our
employee share ownership programme. SPIE’s
employees already hold more than 7% of the
capital and we want to grow that percentage
even further. This is very important for the
Group’s stability, because a company needs

a shareholder base thatis in tune with its
approach and its values. The arrival of
Bpifrance in our capital is another illustration of
our preference for long-term investors: due to
their commitment to decarbonisation and
reindustrialisation, as part of the Climate Plan,
their priorities are in line with SPIE’s!
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SPIE, committed

to energy transition
and a responsible
digital transformation

PROFILE

SPIE is the independent European leader in
multi-technical services in the areas of energy
and communications.

Our 48,000 employees are committed to achieving
the energy transition and responsible digital
transformation alongside our customers.

In the fight against climate change, SPIE is part
of the solution!

SPIE, sharing a vision for the future.

SPIE, ACENTURY-OLD COMPANY
SUPPORTING THE ENERGY TRANSITION

1946
The Parisian Company 2003
for the Railway and 1982 AMEC takes control of SPIE,
Electric Tramway Industry Acquisition of Trindel which becomes AMEC SPIE.
is renamed the Parisian and creation of the Sale of its construction
Company for the Electric Electricity and Nuclear subsidiary, Spie Batignolles,
Industry (SPIE). Division. to its executives.
1900 1968 1997
Creation of SPIE merges with Purchase of SPIE
the Parisian Society the Batignolles Batignolles, renamed
for the Railway and Construction SPIE, by its staff
Electric Tramway Company from Spie associated with the
Industry Batignolles. AMEC minority group.
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GEOGRAPHIC FOOTPRINT

Europe

Austria
Belgium
Czech republic
Denmark
France
Germany
Hungary
Netherlands
Poland
Slovakia
Switzerland

16 countries outside
of Europe

for oil & gas activities.

2007

SPIE acquires
AMEC's electrical

2022

SPIE becomes No. 1
in multi-technical services in
the Netherlands through the
acquisition of Worksphere.

engineering division, 2015 SPIE sells its UK business to Imtech.
renamed SPIE SPIE’s initial public Lacl fund, managed by Bpifrance,
Matthew Hall. offering. acquires a stake in SPIE.
2006 20m 2017
AMEC sells AMEC SPIE Takeover of AMEC SPIE by SPIE acquires the SAG
to the PAl investment a consortium composed Group, Germany’s
fund, with the company of Clayton, Dubilier & Rice, leading provider
changing its name LLC, AXA Private Equity of services and systems
to SPIE. and Caisse de Depdt et for electricity, gas, water

Placement du Quebec.

and telecommunications
networks.
PEUGEOT INVEST ASSETS
takes a stake in SPIE.
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Financial
performance

SPIE delivered an excellent financial performance in 2022, reflecting both
accelerating demand for multi-technical services in the energy transition market
and the strength of its business model amid high inflation.

2022
key figures 5 1

o million in EBITA
Green share of 2022
revenue aligned with
climate criteria of

the EU taxonomy million
acquired revenue

billion
in revenue

#1 48000

the Group’s largest
shareholder employees
(as of Dec. 31, 2022) (as of Dec. 31, 2022)

. ¢ /
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2022 Revenue

per reporting segment

TOTAL: €8,1BN

4 fields

North

— western

Europe

Germany

—— and Central

Europe

—— France

Oil & Gas
and Nuclear

of expertise

TOTAL: €8,1BN

34%
28*
23*
15%

Mechanical &
Electrical Services
(M&E)

Technical Facility
Management
(Tech FM)

Information &
Communications
Technology
Services (ICT)

Transmission
& Distribution
Services (T&D)

Supporting

our customers’ assets
throughout their lifecycle

TOTAL: €8,1BN

79%

21*

Asset support

- Replacement
- Upgrading and
modifications

- Maintenance
and services

~

New facilities
- Engineering
and supply

- Installation
- Consulting

and design

.

4 markets
TOTAL: €8,1BN

=
@4}

—®

Smart cities
Contribute to a
sustainable model

of urban and regional
development

E-fficient building
Optimise real
estate performance
in the long term

Energies
Facilitate
the energy
transition

Industry services
Support the
development of
each industrial
sector
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Non-financial
performance

To achieve the aims of its 2025 CSR roadmap, SPIE has drawn up an action plan
complete with annual quantitative objectives. These objectives have been an integral
part of the Group’s financing policy since 2022, demonstrating its determination to
align its strategy with its CSR commitments.

Pillar #1 Environment

SPIE designs and implements
long-term solutions to support
customers through the energy
transition and help reduce their
greenhouse gas emissions. In
2022, the green share of the
Group’s revenue amounted to
46%. Of this amount, 1.7% was
related to services for nuclear
power generation, which was
recognised as a transitional
energy source in the EU

Green share of SPIE’s taxonomy during the year.
revenue in 2025
according to the

climate criteria of the

European Taxonomy

Pillar #2 Social & society

2025 0BJECTIVE #3: 2019 2020 2021 2022 Since 2021, SPIE has been

AIMING FOR ‘ ‘ ‘ ‘ ‘ ‘ implementing 10 Life Saving Rules
to strengthen the prevention

EXCELLENCE of serious accidents in high-risk

IN SAFETY areas, such as electrical

16 : work, road transport, working

16
at heights and lifting operations.
12 II 1 Efforts in 2022 focused on
identifying operational
' : : ' ‘ requirements to help apply the
. Life Saving Rules on a daily basis.

Severe accidents*
compared to 2019

- 3% )
k 31 *Scope: SPIE employees and temporary workers.
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2025 OBJECTIVE #2: 12019 12020 2021 2022: As a service provider, SPIE has
REDUCING SPIE’S : : 5 5 V : : : a relatively small direct carbon

- 9% footprint. For this reason, reducing
CARBON FOOTPRINT [~ - e its emissions means decarbonising
153.000 : : : : its vehicle fleet and property
4 138500 portfolio. Fleet decarbonisation

tCO: 132,000 127,000 tCO,

efforts have been slowed due to

: 5 tCO, tCO, H H significant delivery delays from
: : : : : : : : car manufacturers. In 2022, battery
electric vehicles accounted for
i i i : : : : : 37% of fleet replacements. Energy
Reduction of SPIE's E E E E E E E f consumption has been reduced
direct carbon : : : ; ; ; ; : in buildings, shrinking their carbon

footprint* ’ o .
compared to 2019 footprint by 22% compared with

(scopes1&2) 5 ; : : : : : : 2019.

Purchases represent 86% of the
Group’s carbon footprint (scopes
1,2 and 3). A total of 29% of CO,

% emissions are attributable to
2 9 expenditure with suppliers who
have set formal targets to reduce
their carbon footprint. In 2022,

£2021 2022!

17% : : SPIE defined a strategy to secure
: : climate commitments from
Shonh? Of_emiSSionfaf_rom : ‘ : : suppliers and identified platforms
urchasing expenditure : : : : .
\F/)vith Suppl?ers Svho have : : : to support them and promote their
set formal targets to progress on climate action.
reduce their carbon : : :
footprint : : :
*Our figures have been modified to integrate
changes in our organizational scope using a
common methodology based on the Greenhouse
Gas Protocol. Rebaselining criteria include
acquisitions and divestments since 2019.
2025 OBJECTIVE #4: 12020 12021 2022: In 2022, the proportion of women
STRENGTHENING ; ; ; ; ; ; in key management positions
: : : : : : increased by 14% compared with
GENDER

: : 2020. SPIE continued to actively
DIVERSITY % % promote gender diversity during
16% 18.1 .I 8 - 3 the year through the recruitment
and retention of female talent.
Forexample, at least one woman
must be included in the final list
of candidates when filling key
management positions. Internal
talent reviews pay particular
Proportion of women : : : : : : attention to female talent. And
in key management : : : : : : internal management training

positions by 2025 k J programmes include at least 20%
compared to 2020

+14*

women.
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Acquisitions: a year
of refocused and
solid growth

With the acquisition of Worksphere in the Netherlands,

five bolt-on acquisitions in four countries and the

full divestiture of its UK operations in 2022, SPIE
has refocused and consolidated its positions in
continental Europe. This is a winning strategy that will
enable the Group to enhance its expertise and better
support its customers in their projects and ambitions.

OUR BOLT-ON ACQUISITIONS IN 2022*

Stangl Technik

Electrical services

Poland and Czech Republic
Revenue: 67 million euros
380 employees

This acquisition enables SPIE to
strengthens its position in building
technology installation services

in Poland and to enter this market
in the Czech Republic.

BELFOR Prévention France (BPF)
Protection incendie dans le secteur
nucléaire

France

Revenue: 12 million euros

80 employees

BELFOR Prévention France (BPF)

is recognized for its passive fire
protection work and operates
throughout France. SPIE has thus
strengthened its position in the fire
protection market, particularly in the
nuclear sector.

local presence.

SPIE e UNIVERSAL REGISTRATION DOCUMENT 2022

PTC Telecom GmbH

Information and communication
technology services

Germany

Revenue: 12.5 million euros

70 employees

With this acquisition, SPIE is
strengthening its information and
communication services in southern
Germany. The company has a
broad customer base and sound
partnership.

NexoTech

Information and communication
technology services

Poland

Revenue*: €25 million

950 employees*

With this acquisition, SPIE has entered
the Polish telecommunications
infrastructure market. NexoTech

is benefiting from the strong growth
in FTTx rollout in Poland.

INTEGRATION OF WORKSPHERE IN THE NETHERLANDS

One year after the acquisition of Worksphere, its integration is a real
success: a high cultural fit enables a smooth integration, the actual
performance is in line with expectations and costs synergies have been
delivered in a timely manner. SPIE has become the largest multi-technical
services provider in the Netherlands and is now the partner of choice for
over 2,500 clients with an unmatched services portfolio and a densified

Blue chip industrial company
Technical facilities management
Germany

Revenue : 40 millions euros

SPIE acquired a Technical Facility
Management activity related to
three core production sites from

a German blue chip industrial
company. This transaction comprises
an asset-deal and a 5-year facility
management contract.

FULL DIVESTURE
OF SPIE’S UK OPERATIONS

Following a strategic review of
SPIE UK’s activities, the Group has
sold its entire UK business to
Imtech, jointly owned by Dalkia

and EDF Energy.

* The revenue and workforce figures indicated
apply to the year 2021.

www.spie.com



Corporate
governance

The Board of Directors
is composed of 11 members.

]"r GAUTHIER PATRICK REGINE

LOUETTE JEANTET STACHELHAUS

| Chairman Senior Independent Independent director
of the board director

Chairwoman of the
CSR and governance
committee

Member of the nominations

and compensation
committee

of directors Chairman of the

nominations and
compensation committee
Member of the CSR &
Gouvernance committee

SANDRINE CHRISTOPHER
TERAN DELBRUCK
Independent Independent
director director
Chairwoman of the Member of the audit
audit committee committee

TRUDY GABRIELLE VAN
SCHOOLENBERG KLAVEREN-HESSEL
Independent Director representing
director shareholder

employees
Member of the

Member of the CSR
and governance

committee audit committee
JEROME MICHAEL

NIER KESSLER

Director representing Director representing
employees employees

Member of the CSR
and governance

Member of the
nominations and

compensation committee
committee
BPIFRANCE PEUGEOT INVEST ASSETS

Represented by
BERTRAND FINET
Independent director

Member of the Audit
Committee

Member of the
nominations and
compensation committee

INVESTISSEMENT
MANAGING LAC 1 FUND,
Represented by
ADELINE LEMAIRE
Independent director,
Member of the CSR

and governance
committee
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Selection of references

Mechanical & Electrical Services (M&E)

SPIE modernises
lighting for public
transport - Austria

In Vienna, SPIE is converting
15,000 lights to LEDs which
have the potential to save
the equivalent to the usage
of 1,200 households.

Technical Facility

SPIE installs charging
stations for De Lijn
- Belgium

SPIE is providing De Lijn,

the Flemish public
transport company, with
252 additional charging
stations for its fleet of
electric and e-hybrid buses.

Management (Tech FM)

Intelligent maintenance
of waterway
infrastructure

- Netherlands

For the Rijkswaterstaat,
SPIE will manage and
maintain fixed and mobile
structures in the eastern
part of the Netherlands
for the next six years.

Information & Communications
Technology Services (ICT)

Maintenance of
TotalEnergies’ offshore
installations - Denmark

For 5 years, SPIE is in charge
of the maintenance of all
of TotalEnergies’ offshore
installations off the coast
of Denmark, in consortium
with NorSea.

A new IT infrastructure
at the Balsberg building
complex - Switzerland

SPIE carried out the
implementation and
24-hour operation of

a reliable IT infrastructure
at the Balsberg building
complex.

Expanding the fibre-
optic network in Berlin
with Vattenfall Eurofiber
- Germany

SPIE is taking on the approval
and implementation
planning for the expansion
of the fibre-optic network

in Berlin which will equip
500,000 households.

Modernising a transformer
station for Stromnetz
Hamburg GmbH - Germany

To provide a sustainable

and future-proof power
supply, SPIE will renew the
Hamburg-North transformer
station, which is around

50 years old, and ensure an
uninterrupted supply of power.

SPIE e UNIVERSAL REGISTRATION DOCUMENT 2022

SPIE installs a
transformer station for
a wind farm - Germany

SPIE has been commissioned
with the turnkey project,
from planning to
commissioning, of

a transformer station for

the wind farm operated

by the Landwind Group.

www.spie.com



SPIE outfits offshore
wind turbine towers
- France

SPIE is installing for Haizea
Breizh components in the

62 towers of the Saint-Brieuc
offshore wind farm which
will be able to produce

9% of Brittany’s total
consumption.

SPIE is contributing to

an aquathermal plant
in a sewage treatment
plant - Netherlands

SPIE installed all the
electrical and mechanical
components of an
aquathermal plant for
Eneco. It will supply

heat to approximately
20,000 households.

Implementing an
innovative maintenance
solution for AXA - France

SPIE is helping AXA to
reduce its carbon footprint
through a technical
facilities management
contract (160,000 sg. m.)
incorporating the Smart FM
360° maintenance tool.

Technical facility
management at 29 Berlin
cultural institutions

- Germany

Over the next five years,

SPIE will be again responsible
for a wide range of technical
facility management
services at 29 properties in
Berlin’s cultural portfolio.

SPIE Develops a cyber
security system for the
Grand Est region

- France

SPIE has been selected by
the Grand Est region to help
itimplement a three-year
cybersecurity plan as part
of the France Relance plan.

Measuring visitor
numbers on Ghent’s
shopping streets

- Belgium

SPIE has joined forces

with Technolution Move

to give the city of Ghent

an overview of the flow

of people within the city
centre using smart sensors.

Using advanced 3D
modelling to upgrade
power grids — Netherlands

SPIE is helping TenneT

to renovate electrical
substations. The Group rolled
out 3D building information
modelling (BIM) to make
collaboration with TenneT
and its subcontractors easier.

SPIE installs electrical
equipment for 2 wind
parks - Poland

For Enertrag
Aktiengesellschaft, SPIE
implemented the electrical
substations for two onshore
wind farms capable

of supplying 250,000 homes.

SPIE e UNIVERSAL REGISTRATION DOCUMENT 2022
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PRESENTATION OF THE GROUP AND ITS BUSINESS
History

1.1 HISTORY

Société Parisienne pour lIndustrie des Chemins de Fer et des
Tramways was founded in 1900 and renamed Société Parisienne
pour llndustrie Electrique (SPIE) in 1946. In 1968, Société de
Construction des Batignolles (founded in 1846) and SPIE merged
under the name SPIE Batignolles. The main shareholder of SPIE
Batignolles at that time was the Empain group, which
subsequently became the Empain-Schneider group.

In 1997, Empain-Schneider sold SPIE Batignolles to its employees
and the British company AMEC, which specialised in engineering,
project management and consulting. In 1998 SPIE Batignolles was
renamed SPIE; it was active in three business sectors: (i) SPIE
Batignolles, specialising in the construction market; (ii) SPIE
Enertrans, specialising in rail transport/traffic and the energy
market, and (iii) SPIE Trindel, specialising in electrical engineering
and local services.

In 2003, AMEC purchased the shares of the minority shareholders
and SPIE thus became the Continental Europe division of AMEC
under the name AMEC SPIE. In that same year, AMEC SPIE
continued to expand its oil activity with the acquisition of Ipedex
and sold SPIE Batignolles, its construction subsidiary, to its
executives. In 2006, AMEC SPIE was sold to the PAI Partners fund.
Since that date, the Group has conducted business under the SPIE
name. In August 2011, a consortium comprising an investment
fund managed by Clayton, Dubilier & Rice, LLC, an investment
fund managed by Ardian (formerly AXA Private Equity), and Caisse
de Dépot et Placement du Québec acquired control of the
Company for around €2.1 billion.
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Starting in 2002, the Group refocussed its strategy to become a
leader in the multi-technical services market. The Group therefore
moved out of the construction business and large-scale projects
to focus on multi-technical services in the energy and
communications sectors, thereby becoming a leading stakeholder
in the digital and energy transition process. During this same
period, SPIE focused its European expansion on Germany, Central
Europe, the Netherlands, Belgium and Switzerland, countries in
which the market structure and growth dynamics match the
Group's business model and allow it to achieve leading positions.

This expansion was achieved via external growth with, firstly,
three major acquisitions, including two in Germany (the Service
Solutions business of Hochtief in 2013, followed by the SAG group,
a leading German provider of services and systems for electric,
gas, water and telecommunications networks in 2017), with
Germany thereby becoming the Group's largest market outside of
France. In addition, across highly fragmented markets, the Group
continued its strategy of targeted or "bolt-on” acquisitions aimed
at strengthening its offer of services. Since 2006, SPIE has
completed 140 bolt-on acquisitions representing total acquired
production of around €2.8 billion, for aggregate total investment
of approximately €1.1 billion.

In June 2015, as part of a share capital increase for a total
amount of around €700 million, SPIE listed its shares on the
Euronext Paris stock exchange under compartment A.

In October 2022, the Group announced the sale of all of its
activities in the United Kingdom.

www.spie.com



1.2 COMPETITIVE STRENGTHS AND ADVANTAGES n

PRESENTATION OF THE GROUP AND ITS BUSINESS
Competitive strengths and advantages

the oil & gas and nuclear industries.

The Group is the independent European leader in multi-technical services (electrical, mechanical and climate
engineering and communication systems) . It is also a major player in specialised technical services dedicated to

A EUROPEAN LEADER IN
MULTI-TECHNICAL SERVICES,
PLAYER IN THE ENERGY
TRANSITION AND DIGITAL
TRANSFORMATION

1.2.1

THE INDEPENDENT EUROPEAN LEADER
IN MULTI-TECHNICAL SERVICES "

The Group provides multi-technical services for electrical,
mechanical and climate engineering and communication systems
and specialised energy-related services. The Group differs from
the other main multi-technical services players in that it operates
independently from a group involved in energy, civil engineering,
construction and concession activities. The homogeneity of its
business portfolio, its consistency and its focus on multi-technical
services have allowed it to successfully develop its activities and
strengthen their profitability with its employees being an integral
part of the success of this strategy. Moreover, its independence
from a more diversified group gives it wide operational flexibility
and allows it to allocate its cash flow to promote consistent
growth in its businesses.

A KEY PLAYER IN THE ENERGY TRANSITION
AND DIGITAL TRANSFORMATION PROCESSES

The nature of the services it provides gives SPIE a leading role in
(i) improving the energy efficiency of buildings and
infrastructures, (ii) developing the energy production and
distribution mix with a move toward low-carbon energy,
(iii) developing clean mobility and (iv) developing automation and
smart buildings, alongside the technological convergence of
communication systems and the cloud.

As concerns over climate change grow, local and national
authorities, corporations and consumers in general are becoming
increasingly preoccupied with environmentally responsible
energy consumption. The Group considers that many of its
technical services, not to mention the innovative services it is
developing, in particular with regard to renewable energy
production, installing and renovating infrastructure, smart energy
systems and optimising communication systems and nuclear

energy, maximise energy efficiency and savings. The Group also
has recognised expertise in the technical services needed to
improve environmental efficiency. It considers itself in a good
position to take advantage of the strong growth potential in the
“green economy” with customers for whom energy efficiency and
sustainable development are a key concern.

A POSITION IN EUROPE’'S MOST ATTRACTIVE MARKETS

The Group is the independent European leader in multi-technical
services ', with a strategic focus on regions in which the market
structure and growth dynamics match the Group's business
model and allow it to take leading positions. At the date of this
universal registration document, the Group is the leading
independent player in France, Germany and the Netherlands, in
markets characterised by the coexistence of major national
players and a large number of local players . In addition, the
Group has a solid presence in Belgium, Poland and Switzerland,
markets in which it considers itself to be one of the main players.

The Group's strong foothold in European markets and its range of
leading  multi-technical services enable the Group to
(i) differentiate itself from local players and thus participate in the
consolidation of the sector, and (ii) increase its market shares,
particularly among international customers seeking service
providers for all their European facilities, by addressing their
growing needs for multi-technical expertise. The Group is able to
provide its services and assist its customers at the local, regional
and international level. By virtue of its size, the Group has greater
negotiating power with respect to its suppliers, allowing it to
achieve economies of scale as part of its procurement policy.

A RANGE OF MULTI-TECHNICAL SERVICES FOCUSED
ON HIGHLY TECHNICAL ACTIVITIES

Through the expertise of its teams, the Group offers its customers
critical services for their activities and focused on highly technical
services. The Group's services cover the entire life cycle of its
customers' facilities (from design and installation to maintenance
and operational support) in electrical, mechanical and HVAC
engineering and communications systems, as well as in
specialised energy sectors.

(1) Company’s estimates based on its 2022 production and the revenue published by the Group’s main competitors for the financial year ended December 31°, 2022.
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A RANGE OF MULTI-TECHNICAL SERVICES BASED
ON A DENSE LOCAL NETWORK

The Group's services are based on a dense local network of
approximately 800 sites, most of which are located in six main
countries (France, Germany, the Netherlands, Belgium, Poland
and Switzerland). The Group considers that multi-technical
services must be adapted to the specific needs of each customer
and that proximity is essential to understand and anticipate
customer needs and thus deliver quality services in quick time.
Furthermore, the Group considers that its extensive presence in
certain countries and its comprehensive customer approach allow
it to address the growing trend among big firms to outsource their
technically complex non-core operations to service providers
capable of servicing their entire facilities and to meet these
customers’ expectations with regard to quality and services
offered. A strong local presence is also a key driver of
performance and efficiency and gives the Group the ability to
optimise and leverage resources.

A STRONG BRAND AND RECOGNISED TECHNICAL
EXPERTISE, DRIVEN BY HIGHLY QUALIFIED

AND MOTIVATED TEAMS ASSOCIATED WITH

THE COMPANY'S PERFORMANCE

With over 100 years of experience, the Group enjoys a strong
brand and a reputation for high service quality among its
customers. Its range of services is supported by qualified and
motivated teams.

The Group has set up several training centres to spread technical
expertise throughout its various subsidiaries and leverage it
across its industries and the countries in which it is active. It also
closely associates its employees with the Company's results,
notably through a proactive employee shareholding policy and
short- and long-term compensation policies aligned with the
Company's financial performance (EBIT and cash flow of the
operating unit in question) but also with the Group's CSR
performance.

A BUSINESS MODEL BASED
ON RECURRING REVENUES

1.2.2

The Group has developed a wide range of integrated technical
services to meet the needs of very different customers operating
in various markets by establishing a growth-driving business
model focused on generating stable levels of revenue over the
long term.

Recognised for the quality and reliability of its services, the Group
has fostered trust among its customers and as a result enjoys a
multitude of long-term business relationships and a high
customer retention rate. Moreover, maintenance services, which
are generally combined with integration services, afford the
Group long-term revenue growth, with contracts generally
running for multi-year periods or for one-year periods with
automatic renewal. Maintenance services accounted for
approximately 79% of the Group’'s consolidated production for the
financial year ended December 31%, 2022. Growth in maintenance
contracts is thus a critical factor in the Group's business model.
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Moreover, the Group's business model favours smaller projects,
which are sometimes part of larger multi-year framework
contracts, and avoids major one-off contracts with their higher
levels of risk.

Lastly, the Group's business model, as well as the diversification
of its client portfolio and the markets in which it operates, have
historically provided protection during economic downturns that
affect one of its business segments or regions. For the financial
year ended December 31%, 2022, the Group's top ten customers
therefore accounted for only 17% of its consolidated production.
Furthermore, the Group's business with its ten biggest customers
is spread out across various contracts, operating segments and
regions, thus reducing its commercial dependence.

The Group considers that its large customer portfolio of over
27,700 clients, its limited concentration in specific markets, its
longstanding customer relationships, the importance of its
maintenance contracts, and the limited size of its average orders
allow it to benefit from a diversified business model and to be
well placed to earn stable revenue and, as has demonstrated in
recent years, to deal effectively with periods of economic
slowdown.

IMPLEMENTATION OF STRICT
PROCEDURES AND CONTROLS
TO ENSURE A STRONG
PERFORMANCE AMONG
LOCAL MANAGEMENT TEAMS

1.2.3

With approximately 800 sites, mainly concentrated in six
countries, the Group offers its services through a dense local
network and applies common procedures to ensure the
coherence and strong performance of its local management
teams. The Group's management closely monitors the
applications of these procedures; in particular when consolidating
new entities, the Group ensures its best practices are applied in
the newly acquired firms, not least the proactive management of
risk via common financial procedures, local management
oversight and advanced reporting systems.

The Group has developed standardised best practices, specifically
with regard to managing its working capital requirement and
invoicing methods, in all the countries in which it operates.
Through a rigorous contracting structure as well as strict
invoicing procedures, the Group ensures the effective collection of
its receivables, thus contributing to the generation of high cash
flows.

The Group's strategy emphasises flexibility, local decision-making
and responsibility on the part of operating managers so as to
adapt to market conditions and take advantage of growth
opportunities while leveraging the best practices and expertise
shared throughout the Group. Under the oversight of the Group’'s
General Management, local management teams are empowered
and incentivised to focus on their local markets and look for
potential acquisitions (within strict criteria and limits set at Group
level) and are directly responsible for the successful consolidation
of new acquisitions.
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The competence and experience of its local management teams
have enabled the Group to develop a corporate culture based on
strong performance and strict risk management which rewards
teamwork and individual merit and initiative through clear
incentives. The Group believes that this strong local management
culture, which motivates employees at all levels of the
organisation, is essential to implementing its strategy and
reaching its goals (see section 1.3 of this universal registration
document).

1.2.6 LONG-TERM STRUCTURAL
GROWTH FACTORS ON WHICH

TO CAPITALISE

The Group considers that its position as an independent European
leader enables " it to seize growth opportunities by making the
most of long-term growth drivers in the various markets in which
it operates.

ENERGY EFFICIENCY IN BUILDINGS
AND INFRASTRUCTURE

As concerns over climate change grow and environmental
standards are therefore tightened, public and private entities are
becoming increasingly preoccupied with environmentally
responsible energy consumption. This is in particular taking the
form of the implementation of energy expenditure optimisation
systems.

The Group considers that many of its technical services, not to
mention the innovative services it is developing, in particular with
regard to installing and renovating infrastructure, smart energy
systems, renewal energy production, nuclear energy and IT and
communication systems enabling co-working while reducing
travel, all maximise energy efficiency and savings. The Group also
has recognised expertise in the technical services needed to
improve environmental efficiency.

PRESENTATION OF THE GROUP AND ITS BUSINESS
Competitive strengths and advantages

CHANGES IN THE ENERGY PRODUCTION
AND DISTRIBUTION MIX

Changes in the energy production and distribution mix are leading
to the increasing use of low-carbon energy. Changes in the energy
production and distribution mix are leading to the increasing use
of low-carbon energy. According to forecasts by the International
Energy Agency, the share of final electricity consumption in
Europe should increase to 53% in 2050 (compared to 20% in
2018) ?.In 2021, 58% of the electricity produced in the European
Union was from renewable sources . Renewable energies,
biofuels and nuclear energy are the pillars of the low-carbon
energy mix. Their share should represent more than 80% of the
European energy mix according to the European Union's
long-term strategy for 2050.

The Group offers a wide range of resources, skills and services
aimed at improving the methods for using, producing and
transporting electricity under optimal safety and quality
conditions. This measure is focused on energy efficiency and
environmental performance. The Group is active both in the
deployment of external networks (high- and low-voltage
networks, dry, heat and telecommunications networks) and in the
construction and maintenance of electrical transformer stations.
The Group has therefore strengthened its presence in energy
transmission and distribution services, in particular in Germany in
2017 with the acquisition of SAG (see section 1.2.5 below).

As the use of renewable energies spreads, the Group is continuing
to develop a line of services in hydroelectricity, solar and wind
power, and in techniques such as methanation and waste
combustion.

THE DEPLOYMENT OF NEW TECHNOLOGIES
AND INNOVATIVE SERVICES

Technical building and infrastructure systems are experiencing
constant technological change. This is being reflected in the
increasing use of technology in buildings, particular with respect
to the development of automation as well as the technical
convergence of information systems (in particular, with cloud
computing and external hosting) and user comfort and safety
measures. This development is currently characterised by the
increasing use of smart technology in building equipment and
infrastructure and, more specifically, in the increasing demand for
“smart solutions” which combine IT and communication
technologies, and electrical and mechanical equipment, with, for
example, the development of intelligent systems enabling the
optimisation of energy use.

SPIE, a leading player in multi-technical services in the energy
and communication sectors, has the skills which lie at the very
heart of these changes. Combining (i) expertise in the most
state-of-the-art technologies with (i) detailed knowledge of
customer assets and strengthened by its role as integrator, the
Group is in a position to provide optimal support to its customers
in the deployment of new technologies and innovative services.

(1) Company's estimates based on its 2022 production and the revenue published by the Group’s main competitors for the financial year ended December 31st, 2022.

(2) Source: International Energy Agency - long term strategy, 2020.
(3) Source: Eurostat - Data Electricity Generation EU, 2021.
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INFRASTRUCTURE RENEWAL AND IMPROVEMENT

The services offered by the Group cover the entire life cycle of its
customers’ facilities, from design and installation to operational
support, maintenance and the redevelopment of existing
infrastructure.

SPIE is capitalising on the demand created by the need for ever
larger and higher-performance energy, telecommunications and
transport infrastructure, compliant with increasingly stringent
safety requirements.

As an example, in the nuclear sector, in 2016, at the end of a
tender process lasting four years, the Group won a contract for
the renovation of radiation protection systems in all nuclear
power plants in France under the Grand Carénage plan, an
investment programme covering the period 2015-2035 being
implemented by EDF, a long-standing customer of the Group. The
Group plays a critical role in implementing the plan, which aims to
improve the safety and availability of nuclear power plants and to
extend their lifetime beyond 40 years.

1.2.5 A HISTORY OF SUCCESSFUL
ACQUISITIONS, DEMONSTRATING
THE GROUP’S ABILITY TO
PARTICIPATE IN THE

CONSOLIDATION OF THE SECTOR

The technical services industry in which SPIE operates remains
structurally fragmented, offering substantial opportunities for
consolidation and external growth thanks to the potential
acquisition of local players, in particular in Germany and Central
Europe. In recent years, the Group has implemented its
pan-European development strategy by playing an active role in
this consolidation on the two levels described below.

THREE “PLATFORM” ACQUISITIONS ENABLED SPIE TO
ENTER NEW MARKETS OR CONSOLIDATE ITS MARKET
SHARE

In September 2013, the Group purchased Hochtief's Services
Solutions business in Germany, thereby obtaining a presence in
the German market and de facto becoming one of the lead players
in the German integrated multi-technical maintenance market,
offering solutions dedicated to improving the energy efficiency of
customers’ installations.

In April 2017, the Group reached a new stage in its development
in Germany and Central Europe with the acquisition of the SAG
group, a leading German provider of services and systems for

electricity  transmission and distribution networks (see
section 4.1.3 of this universal registration document).
In January 2022, the Group acquired Worksphere, a Dutch

specialist in technical facility management and building services.
With this acquisition, SPIE becomes the leading multi-technical
service provider in the Netherlands, capitalising on the strengths
of its pure-player model.

A STRATEGY INVOLVING ACQUISITIONS OF SMALL-
AND MEDIUM-SIZED COMPANIES, FOUNDATION OF
THE GROUP'S GROWTH MODEL

At the same time, for over 15 years, SPIE has been pursuing a
strategy based on bolt-on acquisitions, i.e., the acquisition of a
significant number of small- or medium-sized companies,
enabling it to (i) develop the local density of its presence,
(ii) reinforce the range of services on offer and (iii) extend its
geographical cover. Due to the considerable fragmentation of the
markets in which the Group is present as well as the significant
and recurrent generation of available cash resources, one part of
which is re-invested each year in external growth, this strategy
forms the foundation for SPIE's growth model.

Since 2006, SPIE has completed 140 bolt-on acquisitions,
representing total acquired production of around €2.8 billion for
aggregate total investment of approximately €1.1 billion, thanks to
a highly selective approach to the various investment
opportunities and the application of strict financial criteria,
reflected in particular by an average acquisition EBITA multiple of
6.2X.

The following table details the targeted bolt-on acquisitions made by the Group since 2006:

2006 2007 2008 2009 2010 2011

2012 2013 2014 2015 2016

2017 2018 2019 2020 2021 2022

Number of bolt-on
acquisitions 2 10 18 11 10 14 11

6 6 8 10 11 5 4 1 8 D

Acquired production
(in millions of euros) 14 113 217 99 79 125 167

221 212 184 263 321 95 210 10 277 155

Acquisition costs
(in millions of euros) 7 51 89 33 34 52 45

77 74 51 79 112 32 100 9 157 88

Growth resulting

from the targeted

bolt-on acquisitions

(in %) 1.9 5.0 3.2 4.3 1.2 2.9 3.2

5.4 4.4 3.4 3.6 7.1 3.6 2.2 1.3 2.0 2.8

The Group's external growth policy is led by a dedicated and
experienced team, with strong support from local teams in the
identification and integration of the entities acquired. The
execution and success of this policy are enhanced by an in-depth
knowledge of the markets and their various players, which has in
particular enabled SPIE to complete some of its acquisitions by
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mutual agreement, rather than in a bidding war, and to maintain a
shortlist of clearly identified and constantly updated targets.
Moreover, the Group's high level of available cash flow has
enabled it to self-finance all of the bolt-on acquisitions completed
in recent years.
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SPIE has also demonstrated its ability to rapidly and efficiently
consolidate acquisitions and to improve post-acquisition
operating efficiency with a proven ability to systematically apply
its standardised best practices with regard to financial and
reporting procedures and improve financial performance,
particularly with regard to generating operating cash flow. With
its ability to successfully consolidate acquisitions and accurately
identify potential acquisition opportunities, the Group considers
itself to be in a good position to seize acquisition opportunities
and play an even more active part in consolidating the industry.

PRESENTATION OF THE GROUP AND ITS BUSINESS
Competitive strengths and advantages

AN ATTRACTIVE
FINANCIAL PERFORMANCE
WITH HIGH VISIBILITY

1.2.6

The Group believes it has successfully delivered EBITA and
production growth year after year and also maintained a cash
conversion ratio™ of around 100%. The Group’s production
increased from €2.7 billion in 2006 to €8.1 billion ? in 2022, with
EBITA rising from €97 million to €511 million.

Consolidated production amounted to €8,092.1 million ? in 2022,
up 16.1% compared to 2021. Organic growth increased by +6.9%,
driven by growing demand for energy-related services and price
increases in an inflationary context. Changes in perimeter
accounted for +8.9% in 2022 of which +6.3% for Worksphere (11
months contribution), and currency movements for +0.3%.

Group EBITA was €511.2 million @ in 2022, significantly up by
+19.8% compared to 2021. EBITA margin was at 6.3% of revenue,
up 20 basis points year-on-year, with an increase in all
geographic segments confirming the ability of SPIE to protect and
further increase its margins in a high inflation context. The key
drivers of the EBITA margin improvements remain high
added-value and innovative services, an unabating focus on
operational excellence and a proven pricing power.

Performance

indicator 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Production

(in millions of euros) 2,652 3,116 3,625 3,664 3,661 3,984 4,115 4,563 5220 5264 4,941 6,127 6,671 6,927 6,642 6971 8,092
EBITA

(in millions of euros) 97 129 166 197 220 243 262 298 334 353 342 388 400 416 339 427 511
Cash conversion

ratio (in %) N/A 176 156 96 124 106 100 110 102 105 122 102 116 101 139 98 97
In addition, the multi-technical services sector in which the Group 1.2.7 A STRONG CORPORATE

operates is characterised by limited capital expenditures. Through
its traditional financing policy rooted in profitability and
maintaining a negative working capital requirement, the Group
considers that it generates high cash flow, allowing it to rapidly
reduce its indebtedness ratio while pursuing its value-creating
acquisitions strategy.

CULTURE, REFLECTED BY HIGH
EMPLOYEE SHAREHOLDINGS

The Group is led by a team comprised of the Chairman and chief
executive officer and a 10-member executive committee with
solid experience in the multi-technical services industry. Under
this team, the Group has developed a strong corporate culture
based on solid fundamentals, including:

e a large pool of qualified line and staff managers supported by a
highly skilled workforce with recognised technical expertise at
all levels;

(1) Ratio showing cash flow generated by business for the period compared with EBITA over the same period.

(2) Including a 12-month contribution from our discontinued operations in the United Kingdom, representing production of €249.9 million.
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e an emphasis on professional development and workplace
safety. In-house training, talent recognition and the adoption of
best health and safety practices foster a favourable work
environment and high levels of employee retention compared
with competitors;

e an alignment of the interests of shareholders and employees,
who are at this time the Group's main shareholders,
contributing to the construction of a shared vision of the
Group's strategy and objectives.

1.3 STRATEGY

As the independent European leader in multi-technical services in
the areas of energy and communications, SPIE is a major player
in the energy transition and digital transformation in Europe. The
Group's strategy aims to further anchor and develop its position in
its markets through the four axes described below.

()  ROLL OUT A MULTI-TECHNICAL SERVICE
OFFERING IN ITS FOUR STRATEGIC MARKETS

SPIE's strategy consists of the deployment, in all countries in
which the Group has a presence, of a full offer of multi-technical
services with high added value, which are essential for the
successful implementation of its customers’ projects. This offer is
based on four business lines which, between them, have
significant potential in terms of operation and commercial
synergies, for which the Group is seeking balanced development:

e Technical Facility Management, which covers the maintenance
and technical management of facilities as well as the services
necessary for their operation;

e Mechanical and Electrical Services, which covers the installation
and improvement of mechanical, electrical and heating,
ventilation and air conditioning systems;

e Information & Communications Technology Services, which
covers the installation, improvement, operation support and
maintenance of unified communications and collaboration
systems, IT and telecommunications infrastructures, as well as
outsourcing services;

e Transmission & Distribution Services: service for energy
transmission and distribution infrastructures.
15% 34%
Transmission & Mechanical
Distribution and Electrical
Services Services
23%
Information & 28%
Communications Technical
Technology Facility
Services Management
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A critical factor in the Group's success is its employees’
commitment to it and the prevalence of common values. The
Group has therefore sought to associate its employees closely
with its performance by implementing successive employee
shareholding schemes in 1997, 2006, 2011, 2015 and every year
since 2018.

SPIE intends to pursue the policy of actively promoting employee
share ownership, which it considers to be a key strategic area for
supporting the profitable development of the Group.

AFR

The Group concentrates its development and offering on four
strategic markets:

e Smart city: “smart” urban planning, notably in terms of
communication infrastructure, mobility, public facilities and
safety;

e E-fficient buildings: services offered for buildings, from design
to operation and maintenance, and including energy
performance solutions;

e Energy: services offered by the Group in relation to energy,
notably electricity transmission and distribution, but also
nuclear energy, renewable energies and oil and gas;

e Industry services: a range of services reserved for industry;

This positioning enables SPIE to capitalise on the attractive

opportunities for growth offered by these four strategic markets,

in particular, those described in section 1.2.4 of this universal
registration document.

(I BE A KEY PLAYER IN THE ENERGY TRANSITION
AND ADDRESS CSR ISSUES

SPIE's mission is to contribute to the energy transition while
adapting to the new challenges facing society by setting four
major objectives:

e contribute to a low-carbon economy;

e reduce SPIE's carbon footprint;

e aim for excellence in safety;

e strengthen gender diversity.

To achieve these objectives, SPIE involves managers in key
positions with the CSR policy and has implemented a long-term
compensation plan.

These objectives are detailed in this document in chapter 3.2.3
“CSR objectives”.
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(Il PURSUE A POLICY OF OPERATIONAL
AND FINANCIAL EXCELLENCE

The Group endeavours to maintain and further improve the
effectiveness of its operational management and the quality of its
services to increase the value of its products and services.

To this end, the Group pursues a rigorous policy of operational
and financial excellence based on:

e a rigorous selection and contract

management;

policy on projects
e the deployment of the Group’s best practices in all the countries
where it operates;

e alarge, diverse and high-quality customer base;
e rigorous purchasing management to control the cost structure;

e more generally, the sound management of the risks associated
with the performance of its contracts and project management
as a whole;

e a high degree of financial discipline, notably through good
control of its working capital requirement, which is structurally
negative, in order to strengthen its cash flow and thus ensure
(i) the self-financing of its external growth, (i) a continuous
decline of its debt ratio and (iii) a significant return for its
shareholders.

The Group ensures that its employees have a strong commitment
to this policy of rigorous management, focused on operational and
financial performance. It continues to implement its variable
incentive compensation policy for employees, based in particular
on the Group's financial performance and safety record.

PRESENTATION OF THE GROUP AND ITS BUSINESS
Strategy

(IV) CONSOLIDATE AND STRENGTHEN ITS POSITIONS
IN ITS MARKETS

On the strength of its ability to self-finance its external growth
transactions, SPIE intends to continue, through targeted bolt-on
acquisitions, to consolidate the markets in which it operates in
order to strengthen its market share and positioning, expand its
range of services and develop its network.

The Group analyses external growth opportunities through a
rigorous and selective process. SPIE has a very satisfactory track
record in terms of the integration of acquired companies, a key
factor in replicating the SPIE business model and creating value
for all stakeholders.
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1.4 MARKETS AND COMPETITIVE POSITION

SPIE has developed a strategic focus on regions in which the
market structure and growth dynamics match its business model
and allow it to take leading positions.

At the date of this universal registration document, the Group is
one of the four largest independent players in France in a
relatively consolidated market in which major national players
occupy a prominent place, but where there is still a significant
number of local players. The Group is also one of the two leading
players in Germany, a country which has experienced strong
development since 2013, and has a presence in the Netherlands,
Belgium, Switzerland, Poland, Austria, Hungary, Slovakia and the
Czech Republic. In 2022, the Group discontinued all of its activities
in the United Kingdom and is therefore no longer present there.

SPIE considers that cyclical changes have relatively little impact
on its markets and that it also enjoys a high level of recurring
business by continuing to provide asset support and maintenance
services, thereby offering predictable revenue growth and some
protection against economic ups and downs.

In each of these countries, the multi-technical services market is
composed of the following main customer segments:

e tertiary sector, including office buildings, retail and healthcare;

e industry sector, including pharmaceuticals, petrochemicals,
automotive and aerospace;

e infrastructure, including energy, transport and
telecommunications infrastructure operated mainly by large
national companies;

e local authorities, including all public buildings and
infrastructures owned by regional and municipal authorities
(schools, research centres, libraries, city halls, public lighting,
etc.); and

e residential building, where the Group has a limited presence,
mostly addressed by small local players.

1.1 FRANCE

The French multi-technical services market is structured around
four types of actors:

e large subsidiaries of leading French construction groups (Vinci
Energies, Eiffage Energie, Equans);

e subsidiaries of energy groups (EDF);

e large national independent players (SPIE, SNEF); and

e a large number of small- and medium-sized regional and local
players, basing their strategy on proximity and customer
relationships or niche expert appraisals.

AFR

Major players now offer all types of services and cover all
end-customer markets. In 2022, in a French market that is still
fragmented, although more consolidated than other European
markets, the Group believes it is one of the fourth largest
players. "

1.4.2 GERMANY & CENTRAL EUROPE

The strong development of the Group in Germany since 2013 has
considerably reinforced its position on this market. Today, the
Group considers itself the second-largest player in the German
multi-technical services market. This market (around €100 billion)
is extremely fragmented and structured around three categories
of players:

e the major international players (Vinci Energies, SPIE, Apleona,
Strabag, Engie), which represent less than 10% of the market;

e the multinational or national players of medium size:

o Technical Facility Management/Energy Efficiency:
Gegenbauer/RGM, Wisag, Getec, regional energy suppliers;

o Mechanical & Electrical Services: Caverion, Elevion, Mercury,
ROM Technik, R+S Group;

o Transmission &  Distribution: BKW, CTeam, EQOS,
Freitag-Gruppe, and original equipment manufacturers (ABB,
GE, Siemens);

o Information & Communication Services: Computacenter,

Damovo, Ostertag DeteWe;

e numerous small regional players often specialised in a specific
market segment.

1.4.3 NORTHWESTERN EUROPE

() NETHERLANDS

Through the recent acquisition of Worksphere, a Dutch specialist
in technical facility management and building services, SPIE
became the leading multi-technical service provider in the
Netherlands in 2022 " In particular, the Group believes itself to be
the market leader in the energies and Bridges and Locks market.

() BELGIUM

The Group considers itself to be one of the largest players in the
Belgian multi-technical services market, which is mainly covered
by international groups.

(1) Company’s estimates based on its 2022 production and the revenue published by the Group’s main competitors for the financial year ended December 31st, 2022.
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1.4.4 OIL & GAS AND NUCLEAR

PRESENTATION OF THE GROUP AND ITS BUSINESS
Markets and competitive position

1.4.4.1 OIL & GAS

In 2022, the Group considers itself to be one of the main players in
the commissioning of facilities services (before and after) and
operations and maintenance markets. The rest of the technical
assistance is market remains highly fragmented, with a very
large number of small local and regional players as well as
temporary technical staff providers.

1.4.4.2 NUCLEAR

The market is quite consolidated, with few players having the
expertise and qualifications needed to work in the specific
environment of conventional nuclear plant islands. In 2022, the
Group considers itself to be among the main players in the
multi-technical services market for the nuclear industry in

France "\

(1) Company’s estimates based on its 2022 production and the revenue published by the Group’s main competitors for the financial year ended December 31st, 2022.
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1.5 THE GROUP’S BUSINESS

1.5.1 OVERVIEW

The Group provides multi-technical services in the following
regions: France, Germany & Central Europe, and Northwestern
Europe.

As part of its Oil & Gas and Nuclear activities, the Group also
offers multi-technical services in specialised sectors of the Oil &
Gas and Nuclear industries. The Group operates its 0il & Gas
activities in nearly 19 countries, while nuclear activities are
conducted mainly in France.

The wide range of services offered by the Group breaks down into
five areas of activity: Building Technical Installation, Technical
Facility Management, City Networks and Grids, Information and
Communication Services, Industry.

BUILDING TECHNICAL INSTALLATION

The Group's ambition is to sustainably optimise the technical,
economic and environmental performance of buildings to meet
the societal challenges of the energy transition and digital
transformation. The Group offers its services to operators of
office buildings, shopping centres, public buildings, industrial
buildings, logistics centres and data centres.

The Group's offering includes, among other things, consulting,

design and installation of systems:

e HVAC (heating, ventilation and air conditioning) and electric high
and low currents;

e heat pumps and flow management;

e energy management;

e smart lighting;

e access control and surveillance;

e fire safety.

The offering also includes the implementation of digital solutions
for building data modelling (BIM-Building Information Modelling) as
well as energy management systems (EMS-Energy Management
System).

TECHNICAL FACILITY MANAGEMENT

In buildings, the users’ experience is of foremost importance. For
the Group, this means integrating new, innovative services and
different services to make interconnected buildings and
improving the uses of the occupants and operators, while meeting
more and more stringent environmental energy efficiency
standards.

The Technical Facility Management services of the Group include:

e the operation of buildings and technical equipment (electrical,
air conditioning and mechanical);
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e the single or multi-technical audit and diagnosis and
maintenance necessary for the operation of facilities;

e the installation of,
equipment;

and operational support for, technical

e energy performance management;

e workplace management and solutions to improve the quality of
life at work.

Its expertise in technical facilities allows the Group to commit to
availability rates and performance levels for facilities. In energy
performance contracts, the Group also commits to the energy
performance levels of the facilities for which it is responsible.

CITY NETWORKS AND GRIDS

Energy transition, upgraded wurban mobility, interoperable
infrastructures, smart public lighting, increased comfort and
security, new mobile services in the areas of safety and
transportation, etc. The city is changing each day. The Group
contributes to the modernisation of the urban territories and the
development of a sustainable model of the city, alongside the
public operators, placing the user at the heart of the new systems
deployed.

It is important to consider the transformations that the European
energy sector is undergoing, in particular linked to the
exponential development of renewable energies. In this
environment, it is imperative to modernise the transmission
networks; the objective would be to better link the cities to the
decentralised areas where energy is produced.

The services offered by SPIE relate to the transmission and
distribution of energy, primarily electrical (high-voltage lines,
substations, distribution networks). These services include:

e planning, design and engineering;

e installation and commissioning;

e operational and maintenance support services.

The Group aims to position itself both as a European leader in the

Transmission & Distribution market and as a partner of reference
for public operators for Smart City projects in Europe.

Services specific to communication

concern:

infrastructures mainly

e the installation of high points for mobile telephony;
e the deployment of very high-speed infrastructure;
e fibre optic customer connections;

e systems for supervision and traffic control stations.

The Group also provides maintenance services for major national
telecommunications operators.

www.spie.com



INFORMATION AND COMMUNICATION SERVICES

Digital technology makes major changes in the behaviours and
expectations of final customers in all sectors of activity. To make
their digital experience the simplest, most streamlined and
pleasant possible, one must be able to manage the complexity of
infrastructures, data and services provided.

The Group provides services and solutions for its customers’
information systems and their users:

e audits and technological consulting;

e design, installation and maintenance of IT;

e unified communications and collaboration;

e technical infrastructure and data centres;

e cybersecurity and data management;

e managed, operated and cloud services;

e managed services (support for users, management and support
for the operation of networks and systems);

e new technologies (artificial intelligence, edge computing, loT).

INDUSTRY

European industry is in full transformation to gain in productivity
while improving its technical and environmental performance in
the face of decarbonisation challenges. SPIE operates beside
industrial companies to accelerate this transformation and help
them become more competitive.

For all industry sectors, the Group offers solutions and services
across the entire industrial value chain, covering design,
construction and maintenance, and including:

e the design and the audit of electrical (high and low current) and
mechanical installations;
e electrical and mechanical installation and maintenance;

e the automation of manufacturing processes, including
instrumentation and control systems, robotics and processing;

e industrial information and supervision systems;
e industrial instrumentation and 4.0 sensors (loT);

e the implementation and management of energy efficiency
systems in an industrial environment;

e decarbonisation solutions.

It also provides innovative and digital solutions:

e predictive maintenance to improve productivity and increase
equipment availability;

e intelligent data management to improve the fluidity of the
supply chain and the optimisation of production costs;

e energy management to control energy consumption and reduce
costs.

1.5.2 FRANCE

For the financial year ended December 31% 2022, the France
segment generated €2,917 million, or 36% of the Group's
consolidated production, and EBITA of €189 million, representing
37% of the Group's consolidated EBITA.

The Group offers its services with the help of its subsidiary SPIE
France and through a dense network of local offices in France.

PRESENTATION OF THE GROUP AND ITS BUSINESS
The Group’'s business

The Group offers services to all players and all sectors in the
economy, in particular in aeronautics, agro-food, mass
distribution, banking and insurance, healthcare, local authorities
and State services.

Amongst the main Key Accounts clients to which the Group
provides electrical engineering services are notably included EDF,
Orange, Free, Airbus, SNCF and BNP Paribas. In the areas of HVAC
engineering and mechanical engineering services, the Group's
clients are, respectively, entities in the tertiary sector, and
companies in the manufacturing and infrastructure sector,
including, for example, Airbus Group, Société Générale, Renault,
Michelin, Peugeot, Naval group, GSK, Boehringer Ingelheim and
Sanofi.

In France, the Group offers all services related to information and
communication systems, in particular services helping to co-build
and integrate the digital work environment and then to manage
and optimise it, such as support in the cloud transition,
cybersecurity, valorisation and data management.

In order to enhance its range of services offering, the Group is
regularly considering acquisition opportunities.

1.5.3 GERMANY & CENTRAL EUROPE

For the financial year ended December 31, 2022, the Germany &
Central Europe segment generated a €2,815 million production,
ie, 35% of the Group's consolidated production, and a
€169 million EBITA, i.e., 33% of the Group's consolidated EBITA.

Relying on its SPIE Deutschland & Zentraleuropa subsidiary (“SPIE
DZE") the Group mainly operates in Germany, Poland, Czech
Republic, Slovakia and Hungary. The SPIE Deutschland &
Zentraleuropa service range encompasses technical facility
management, energy-efficiency solutions, technical services for
the transmission and distribution of energy as well as in the areas
of electrical and security technology, HVAC engineering and
information and communications technology.

The Group is present in all major German metropolitan industrial
regions (Lower Saxony, Hamburg, North Rhine-Westphalia,
Rhine-Neckar, Saxony, Stuttgart, Munich, Nuremberg, Berlin, etc.).

The Group's clients in Germany represent a broad range of
sectors: finance, healthcare, real estate, transportation,
semi-conductors, automotive, transmission network and
electrical networks operators, and include private and public
players such as E.ON, Siemens, Amprion, Tennet, 50 Hertz as well
as several public authorities.

The Group also operates in Central Europe with clients such as
PSE PGE in Poland, Urad Vlady in the Czech Republic and Slovak
Power in Slovakia.

In line with its strategic priorities, in 2022 SPIE continued
implementing its external growth policy in Germany and Central
Europe. The Group thus acquired four companies in this
geographical area, adding annualised production of around
€143 million. The acquired companies operate mainly in Facility
Management, Communication Systems and Mechanical
Engineering.

Outside of SPIE Deutschland & Zentraleuropa, the Group has
operations in Switzerland, offering a full range of multi-technical
services.
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1.5.4 NORTHWESTERN EUROPE
For the financial year ended December 31% 2022, the
Northwestern Europe segment generated production of

€1,820 million, or 22% of the Group's consolidated production, and
EBITA of €90 million, representing 18% of the Group's
consolidated EBITA.

In November 2022, the Group sold all of its activities in the United
Kingdom to Imtech and is therefore no longer present there.

()  NETHERLANDS

Through its subsidiary SPIE Nederland, the Group has been active
in the Netherlands since 1997 in several phases of design,
installation and maintenance in various environments: network
systems (FttX), high voltage overhead lines, energy facilities,
renewable energies, transport infrastructures (bridges, locks,
tunnels), public lighting, manufacturing and building sites, notably
with expertise in fire protection and security and information
communication services. It also offers maintenance consulting
services and develops inspection and maintenance software for
manufacturing facilities and networks.

The Group works in the Netherlands for clients from the private
and public sectors, such as TenneT, Rijkswaterstaat, Gamma
Infratsructure, Shell, Rijksvastgoedbedrijf, Technische Universiteit
Delft, KPN and local authorities.

In January 2022, the Group acquired Worksphere, a Dutch
specialist in smart and sustainable building services with leading
expertise in digital solutions applied to energy efficiency, from
Strukton. With 1,900 experienced employees and revenue of
€434 million in 2021, Worksphere ranks among the top five
players in the Dutch multi-technical services market and is
experiencing very dynamic growth. With the acquisition of
Worksphere, SPIE thus became the leading player in
multi-technical services in the Netherlands, with revenue in
excess of €1.2 billion and more than 2,500 customers across the
country. Thanks to industry-leading skills and know-how, an
unrivalled portfolio of services and a reinforced local presence,
the combination of the two entities has generated strong
commercial results, commercial synergies, as well as an
improvement in margins and working capital requirements.

(mn

The Group operates in Belgium and Luxembourg through its
subsidiary SPIE Belgium, offering a comprehensive range of
multi-technical services and ICS.

BELGIUM

Belgium is one of the Group's oldest markets, as it has been
active there since 1946. The services provided by the Group focus
on high-voltage, low-voltage and low-current electricity,
instrumentation and piping for the industrial and infrastructure
sectors and multi-technical services for the commercial sector
and, since 2018, in information and communication systems
services.

In the industrial sector, the Group works with major industrial
players such as Elia System Operator, Johnson & Johnson,
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Arcelor Mittal, Solvay, GSK, Nouryon and financiers such as ING,
for maintenance work and engineering projects. The Group is also
active through a number of SMEs. In the area of infrastructure,
the regions (Brussels, Flanders and Wallonia) and public transport
operators (the STIB in Brussels, De Lijn in Flanders and the SNCB
nationwide) are the Group's major clients, both for engineering
projects and for recurring work.

The services offered by the Group specifically relate to the
maintenance of technical facilities in buildings and transportation
infrastructure (particularly tunnels and traffic information
systems), the installation and maintenance of elevators and the
assembly and replacement of electricity and gas meters. In
addition, the Group is a major player in the area of HVAC
engineering service and holds a solid engineering position in the
hospital and banking sectors and in office building renovations.

1.5.5 OIL & GAS AND NUCLEAR

For the financial year ended December 31%, 2022, the Qil & Gas
and Nuclear segment generated €541 million, or 7% of the
Group's consolidated production, and EBITA of €51 million,
representing 10% of the Group's consolidated EBITA.

() OIL & GAS

The Group offers a wide range of services in the Oil & Gas sector
to assist its clientele, consisting of major players in the oil sector,
national  oil  companies, independent oil companies,
manufacturers and engineering companies, particularly in the
chemical and petrochemical industries.

The market for Oil & Gas industry covered by the Group is
composed of the following activity segments:

e production and maintenance, which include the exploitation and
maintenance of production facilities for oil companies
(workforce and equipment) as well as related training services;

e repair projects, which include engineering, procurement and
construction relating to bringing existing onshore and offshore
production facilities up to the industry’s standard, as well as
related training services;

e services related to the launch of new units or new facilities
(pre-commissioning, commissioning and launch), including the
expertise of our specialists and the deployment of dedicated
methodologies;

e support services for exploration and drilling activities
(workshop, equipment, etc.);
e new construction projects which include engineering,

procurement and construction of new onshore and offshore
production facilities and the related training services.

The Group's range of services also includes engineering services
and delivery of solutions for onshore and offshore facilities during
all phases of a project. This specifically includes consulting and
auditing, installation and technical support for
telecommunications and control systems, and security for
production facilities and pipelines.
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The Group also offers a wide range of services to support the
operation and maintenance of onshore and offshore petroleum
facilities. It is active in the commissioning of operating sites by
providing personnel and software to accelerate the development
of project documentation and improve management, performance
and safety during project execution. The Group also offers
maintenance services. The Group's contributions to maintenance
may also be combined with support for production operations
(commissioning, quality control, etc.). Finally, the Group provides
dedicated maintenance and repair services for revolving
machinery and treatment solutions for contaminated soil and the
cleaning of oil tanks.

During the financial year ending December 31¢, 2022, the Group
provided its services in nearly 19 countries via subsidiaries and
branches located across four regions worldwide: Europe (France
and Denmark), Africa (in particular, Algeria, Angola, Congo, Gabon,
Ghana, Nigeria and Senegal) where the Group carries out most of
its Oil & Gas production business, Asia-Pacific (in particular, in
Australia, Indonesia, Malaysia, Bangladesh and Thailand) and the
Middle East (in particular, the United Arab Emirates, Iraqg, Qatar,
Saudi Arabia and Kuwait).

The Group provides its services to major actors in the oil and gas
industry such as TotalEnergies, ExxonMobil, Chevron and BP. lts
clients also include independent oil companies, such as Maurel &
Prom, Assala and ENI, national oil companies, such as Sonatrach
(Algeria) and Qatargas and QatarPetroleum (Qatar).

SPIE Oil & Gas Services also supports its customers in their
energy transition through various projects in the offshore wind
industry and in photovoltaic production.

(n

The Group is a long-time player in the French nuclear sector,
having participated in the construction of the 58 French nuclear
reactors. Through its subsidiary SPIE Nucléaire, the Group has
been assisting nuclear fuel cycle operators for over thirty years in
France.

NUCLEAR

Through the services it offers, the Group contributes to virtually
the entire nuclear fuel cycle: from manufacturing to
reprocessing-recycling nuclear fuel, electricity production, waste
processing and storage to the decommissioning of nuclear
facilities.

PRESENTATION OF THE GROUP AND ITS BUSINESS
The Group’'s business

The Group offers engineering solutions for the entire lifespan of
facilities, as well as electrical engineering, mechanical
engineering, HVAC engineering services and nuclear engineering.
Its offer covers the following areas of activity: new work, work on
site in operations (nuclear power plants, fuel cycle plants),
maintenance and decommissioning.

The Group is also active in work involving the improvement or
reinvestment of operating sites. In this area, following a four-year
tender process, the Group was granted a contract covering the
renovation of the radiation protection systems of all the nuclear
power plants in France in 2016, as part of the “Grand Carénage”
renovation project, the major investment programme deployed by
EDF to improve the safety and availability of its nuclear plants
with a view to obtaining authorisations to extend the facilities’
lifetime beyond 40 years. This programme specifically includes
replacing steam generators, monitoring risk of fire, modernising
the control centre and addressing the obsolescence of materials.
In this business, the Group obtained several contracts and will in
particular replace more than 200 refrigeration units over the next
ten years over the entire French electronuclear plants.

The Group also contributes to the upgrades required by the
French Nuclear Safety Authority (the “ASN") following the
Fukushima accident, which concern all nuclear operators, and
more specifically EDF, operator of the French electronuclear
plants. The major civil works related to renovations of the
facilities are aimed at ensuring supplies of electrical power to the
facilities under extreme conditions, maintaining cooling functions
(with the implementation of water reserves), ensuring the
integrity of protection barriers (verification of resistance to
seismic events) and strengthening facility escape capacity and
emergency interventions (construction of local crisis centres and
implementation of the nuclear rapid response force).

The Group offers maintenance services for all its clients in all
areas of electricity, instrumentation, control centre and
mechanics. The Group is also engaged in activities and issues
related to facilities decommissioning.

During the financial year ended December 31, 2022, the Group
mobilised its dedicated subsidiary SPIE Nucléaire to meet the
needs of its customers, the main ones being EDF, ORANO and the
French Atomic Energy and Alternative Energies Commission.
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1.6 ORGANISATIONAL STRUCTURE R

1.6.1 GROUP LEGAL STRUCTURE

SIMPLIFIED GROUP ORGANISATIONAL STRUCTURE AS OF DECEMBER 31°7, 2022

The percentages shown in the chart below represent the holding structure of the share capital of the Company as of December 31¢,

Peugeot Invest Lac 1 SLP Management Employees

2022:

5.6% | 1.5% |

7%|

5.2% R SPIE SA

80.7%

RCS 532 712 825

100%1

1
'S

Financiére SPIE
RCS 490 683 463

100%1

SPIE Operations
RCS 399 258 755

100%1

Operational Subsidiaries

1.6.2 SUBSIDIARIES AND EQUITY
ASSOCIATES

The main direct or indirect subsidiaries of the Company are as
follows:

e SPIE France is a French SAS with a capital of €87,506,181.92,
registered at 10, avenue de l'Entreprise, 95863 Cergy-Pontoise
under company no. 823 461 611 in the Pontoise Trade and
Companies Registry. It is the Group's holding company for its
French business;

e SPIE Nucléaire is a French SAS with a capital of €1,458,976,
registered at 10, avenue de 'Entreprise, 95863 Cergy-Pontoise
under company no. 662 049 287 in the Pontoise Trade and
Companies Registry. It is the Group's holding company for its
nuclear industry business;

e SPIE ICS is a French SAS with a capital of €16,240,000,
registered at 148 avenue Pierre Brossolette, 92247 Malakoff
under company no. 319 060 075 with the Nanterre Trade and
Companies Registry. It is the Group's holding company for its
communications business;
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e SPIE Industrie & Tertiaire is a simplified joint-stock company

incorporated under French law with share capital of
€81,070,272 whose registered office is located at 4 avenue
Jean Jaures, PO Box 19, 69320 Feyzin, France, registration
number 440 055 861 in the Trade and Companies Register of
Lyon. It is the Group's holding company for its multi-technical
services in France in the area of industry and tertiary services;

SPIE Facilities is a simplified joint-stock company incorporated
under French law with share capital of €35,277,460.44 whose
registered office is located at 1/3 place de la Berline, 93287
Saint-Denis, France, registration number 538 700 022 in the
Trade and Companies Register of Bobigny. It is the Group's
holding company for buildings maintenance and facility
management business;

SPIE CityNetworks is a simplified joint-stock company
incorporated under French law with share capital of
€35,704,166.12 whose registered office is located at 1/3 place
de la Berline, 93287 Saint-Denis, France, registration
number 434 085 395 in the Trade and Companies Register of
Bobigny. It is the Group’s holding company for outside networks
and telecommunications business;

SPIE Oil & Gas Services is a French SAS with a capital of
€14,426,000, registered at 10, avenue de U'Entreprise, 95863
Cergy-Pontoise under company no. 709 900 245 in the Pontoise
Trade and Companies Registry. It is the Group's holding
company for its oil and gas business;
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e SPIE Belgium is a Belgian société anonyme (joint stock e SPIE Switzerland is a Swiss Aktiengesellschaft (joint stock
company) with a capital of €15,100,000, registered at Rue des company) with a capital of CHF1,100,000, registered at
Deux Gares 150, 1070 Brussels, Belgium under company no. Industriestrasse 50a, 8304 Wallisellen, Switzerland under
1139014-73. It is the Group's holding company for company no. CHE-443.369.585. It is the Group's holding
multi-technical services activities in Belgium; company for multi-technical services activities in Switzerland.

e SPIE Nederland BV is a Dutch Besloten Vennootschap (joint Note 27 to the consolidated financial statements for the financial
stock company) with a capital of €57,450,000, registered at year ended December 31, 2022, as included in section 4.4.1 of
Huifakkerstraat 15, 4815 PN Breda, Netherlands under this universal registration document, lists all of the companies
company no. NL 804695234B16. It is the Group's holding included in the Group's scope of consolidation.

company for multi-technical services activities in the

Netherlands; RECENT ACQUISITIONS AND DISPOSALS
e SPIE Deutschland & Zentraleuropa is a German Gesellschaft

mit beschrénkter Haftung (joint stock company) with a capital of The Group's recent acquisitions and disposals are described in
£10,000,000 registered at Balcke-Diirr-Allee 7, 40882 Ratingen, section 4.1.3 of this universal registration document.

Germany under company no. HRB 80683. It is the Group's

holding company for multi-technical services activities in

Germany;
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RISK FACTORS AND INTERNAL CONTROL
Risk factors

2.1 RISK FACTORS

Investors should examine all of the risk factors described in this universal registration document, including those risk factors
described below. At the date of this universal registration document, these risks are those whose occurrence the Company deems
likely to have a material adverse effect on the Group and its business, financial position, results or prospects. Investors should
note that the risks described in section 2.1 of this universal registration document are not exhaustive and that other risks, whether
unknown or whose occurrence, at the date of this universal registration document, was not deemed likely to have a material
adverse effect on the Group and its business, financial position, results or prospects, can or could exist or occur.

The risks mentioned in section 2.1 include those identified as part of the mapping of the Group's major risks, the last update of
which was carried out in 2021 during the group risk management committee bringing together the Group executive committee.
This risk mapping assesses the critical nature of the risks, ie., their degree of severity in terms of operational, financial,
legal/regulatory and reputation impact as well as the corresponding probability after taking the action plans put in place into
account. These risks were linked to the new risk universe updated in 2022 during a risk management committee meeting. This
risk universe includes 13 categories and 57 generic risks. It enables all Group subsidiaries to link their mapping to the same
framework.

Finance, accounting

Strategy & market environment Health, safety and security

and investor relations

Resilience Supply chain Legal, compliance and ethics

Governance Human resources Environment

Development & innovation

Information systems Human rights

e spPlE | RISK UNIVERSE
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Risk factors

The summary below ranks the risks in each of the said categories according to their criticality and according to a scale with two
levels, "high” (A A) or "intermediary” (A), after taking into account the prevention and risk management measures implemented

by the Group in line with the Executive Committee's Group mapping.

Criticality
Risk category Risk factors level Section Risk universe
Risks related to the Risks related to changes in the political and AA 2.1.1.1 Resilience
Group'’s external economic environment
environment Risks related to the competitive environment AA 2.1.1.2 Strategy & market
environment
Risks related to technological developments AA 2.1.1.3 Development & innovation
and innovation
Operational risks Risks related to information systems and AA 2.1.2.1 Strategy & market
cyberattacks in particular environment
Risks related to skills shortages, recruitment AA 2.1.2.2
and the retention of key and technical Human resources
personnel
Risks related to acquisitions and their A 2.1.2.3 Strategy & market
integration environment
Risks related to workplace health and safety A 21.24 " Health safety and security
Risks related to subcontracting and supply AA 2.1.2.5 Supply chain
chain
Risks related to management teams A 2.1.2.6
Risks related to project selection and A 2.1.2.7 Strategy & market
management environment
Risks related to natural disasters or pandemic A 2.1.2.8 ReSilione
crises
Risks related to Group activities in sensitive A 2.1.2.9 Customer management
sectors project and contract
management
Market risks Interest rate risk A Ch. 4
note 21.2
Foreign exchange risk A Ch. 4
note 21.3
Counterparty risk A Ch. 4 Finance, accounting and
note 21.4 investor relations
Liquidity risk A Ch. 4
note 21.5
Credit risk A Ch.4
note 21.6
Legal, compliance Risks related to regulation and changes thereto AA 2.1.4.1
and ethics risks Risks related to corruption and ethics A 2.1.4.2
Risks related to ongoing investigations and AA 2.1.4.3

disputes
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RISK FACTORS AND INTERNAL CONTROL
Risk factors

2.1.1  RISKS RELATED TO THE GROUP’S
EXTERNAL ENVIRONMENT
2.1.1.1 RISKS RELATED TO CHANGES IN THE

POLITICAL AND ECONOMIC ENVIRONMENT

Changes in demand for services are generally related to changes
in macroeconomic conditions, including fluctuations in GDP of the
countries where the Group operates and the level of private and
public spending on new and existing facilities and equipment.
These macroeconomic conditions can be affected by various
factors, including political, financial and health factors. Thus, the
crisis linked to COVID-19 pandemic and the Russian-Ukrainian
conflict have negatively affected the global and European
economy over the past months; it cannot be ruled out that this
situation will continue or worsen in a context of increased
international tensions, for example between the United States and
China. However, in general, during periods of economic recession
or high uncertainty, the Group's customers reduce their spending
on equipment, which negatively affects the demand for the
Group's services.

Recent international geographical tensions have also led to a
shortage of certain components and raw materials and a
corresponding increase in their cost as well as a sharp increase
in energy costs, particularly natural gas and electricity. If these
increases and shortages were to continue, and if the Group were
unable to pass on the associated costs in its service offering, this
could have a negative impact on its activities.

Moreover, the Group is positioned notably to support the
development of the green economy, which depends greatly on
national and international policies to support energy savings and
clean and renewable energy sources (e.g., regulations on energy
efficiency requirements for buildings or financial support for
renewable energies); if this support were to slow, this could
negatively impact its outlook.

Lastly, the Group operates in the public procurement sector, and
more particularly in France. However, public players may be
faced with public spending cuts. In recent vyears, the
macroeconomic situation has affected the resources of
governments and public entities, leading to the implementation of
strict policies to reduce public spending. Thus, the selectivity of
projects in the public sector is even greater and could lead to a
contraction of the activities concerned for the Group.

Any significant deterioration in the economic and political
environment as described above could therefore have a material
adverse effect on the Group's business, financial position, results
and outlook.

2.1.1.2 RISKS RELATED TO THE COMPETITIVE

ENVIRONMENT

The Group faces intense competition from various players and
operates in sectors in which calls for tenders are frequent. The
Group's competitors include:

e multinational corporations;

e new entrants (digital or from non-European countries) in
certain market segments; and
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e smaller competitors, in the less technical services sector, which
have strong relationships and an established local presence.

Some of the Group's business sectors, such as data centres, the
e-mobility sector, telecoms and fibre optics are particularly
exposed to competition from new players.

Moreover, the technical services industry is highly fragmented,
especially outside France, and the Group's ability to rely upon and
retain a dense local network is essential to its development. Any
moves towards some form of consolidation among the Group's
competitors could increase competition in the business sectors it
operates in, change the competitive landscape of the technical
services industry, and, especially if the Group were unable to take
part in such consolidation, lead to a loss of market share, a
decrease in the Group's revenue and/or a decline in its
profitability.

Such strong competition requires the Group to make continuous
efforts to remain competitive and convince its customers of the
quality and value added of its services. The Group must also
regularly develop new services in order to maintain or improve its
competitive position. If, despite these efforts, the Group's
customers do not find quality and value added in its products and
services, particularly in relation to its competitors, or if the
Group's products and services do not meet customer
expectations, it could have a material effect on its business,
reputation and financial results.

Lastly, customers increasingly focus on limiting the overall cost of
their facilities. As a result, proposed pricing is an important factor
in renewing contracts, in particular multiyear contracts, and in
winning calls for tenders for new contracts. The Group may thus
be subject to pressure on the prices of its services at the risk of
losing key contracts or customers or missing market
opportunities.

This competitive pressure could lead to reduced demand for the
Group's services and force it to lower its prices or incur
significant investment costs to maintain the level of service
quality that its customers expect, which in turn could have a
material adverse effect on its business, financial position, results
and prospects.

2.1.1.3 RISKS RELATED TO TECHNOLOGICAL
DEVELOPMENTS AND INNOVATION

The Group's business requires a high level of technological
expertise for a wide variety of technical services. As a result, the
Group must continually adapt its expertise in order to identify and
integrate technological and digital innovations, new products and
new customer expectations. New digital technologies or changes
in standards, as well as changes in the demand for services,
could render the Group's services obsolete or non-viable. In order
to remain at the forefront of the industry by anticipating
customers’ expectations, the Group must continually innovate,
improve its know-how as well as the efficiency and profitability of
its products and services, which may lead to higher operating
expenses or significant capital expenditures with no assurance
that this will be profitable in the manner expected.
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If the Group were unable to anticipate and integrate innovations
and technological and digital changes in time, this could affect its
customer relationships and competitive position, which could
generate a material adverse effect on its business, financial
position, results, prospects and reputation.

2.1.2 OPERATIONAL RISKS
2.1.2.1 RISKS RELATED TO INFORMATION
SYSTEMS AND CYBERATTACKS
IN PARTICULAR
The Group relies on information systems to conduct its

businesses (in particular, to monitor and invoice for its services,
communicate with its customers, manage its staff and transmit
the necessary information to the various operational managers
for decision-making). The Group is thus increasingly dependent on
information systems to manage its business. Despite a policy of
continuous reinforcement of the resilience and security of
information systems and IT infrastructures, an event affecting
these systems on a large scale, such as a failure or major
interruption resulting from an incident, a virus, an IT attack or any
other cause would have a negative effect on the pursuit of its
activities.

Furthermore, the Group outsources some of its information
systems in order to better manage its resources and improve the
efficiency of its IT infrastructure. It therefore relies on the quality
of the work performed by its service providers and is thus, despite
the care it takes in selecting its partners, exposed to the risk that
they may fail to fulfil their obligations. The occurrence of such
events could have a material adverse effect on the Group's
business.

2.1.2.2 RISKS RELATED TO SKILLS SHORTAGES,
RECRUITMENT AND RETENTION OF KEY

AND TECHNICAL PERSONNEL

Success in technical services depends on the ability to spot,
attract, train, retain and motivate highly skilled technical
personnel. The Group is thus confronted with strong competition
and a shortage of technical skills in its sectors of activity. The
Group may be unable to successfully attract, integrate or retain a
sufficient number of qualified employees, which could impair its
business and growth.

Moreover, the Group's business development requires the
acquisition, maintenance and renewal of a very diverse range of
skills in order to respond to changes and market expectations.
The Group may be unable to find qualified candidates due to the
shortage of technical skills, notably in Europe, train its staff in
new technologies or recruit and train the necessary managers in
the regions or industries in which it operates. Moreover, the Group
could encounter difficulties in retaining qualified employees, with
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the resulting risk of increased salary costs and lowered service
quality.

Were the Group unable to meet its requirements in terms of
human resources — which are crucial to its development — it could
have a material adverse effect on its business, financial position,
results and prospects.

2.1.2.3 RISKS RELATED TO ACQUISITIONS AND
THEIR INTEGRATION

In addition to its organic growth, the Group has grown in recent
years through the acquisition of numerous service companies. In
January 2022, the Group acquired Worksphere, a Dutch specialist
in technical facility management and building services, and in
July 2022 Strangl Technik, a major player in building technology
installation services in Poland and the Czech Republic. The Group
again intends to continue developing and expanding its business
by acquiring primarily small- and medium-sized companies that
meet its strategic and financial criteria.

Under its growth strategy, the Group may encounter the following
difficulties:

e identifying appropriate targets in line with its external growth
strategy could prove difficult;

e integrating new entities could lead to substantial costs as well
as delays or other financial and operating difficulties;

e achieving expected financ