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Disclaimer

Certain information included in this presentation are not historical facts but are forward-looking statements. These forward-looking statements are based on current

beliefs, expectations and assumptions, including, without limitation, assumptions regarding present and future business strategies and the environment in which SPIE

operates, and involve known and unknown risks, uncertainties and other factors, which may cause actual results, performance or achievements, or industry results or

other events, to be materially different from those expressed or implied by these forward-looking statements.

Forward-looking statements speak only as of the date of this presentation and SPIE expressly disclaims any obligation or undertaking to release any update or revisions

to any forward-looking statements included in this presentation to reflect any change in expectations or any change in events, conditions or circumstances on which

these forward-looking statements are based. Such forward- looking statements are for illustrative purposes only. Forward-looking information and statements are not

guarantees of future performances and are subject to various risks and uncertainties, many of which are difficult to predict and generally beyond the control of SPIE.

Actual results could differ materially from those expressed in, or implied or projected by, forward-looking information and statements. These risks and uncertainties

include those discussed or identified under Chapter 2 “Risk factors and internal control” in SPIE’s 2022 Universal Registration Document, filed with the French Financial

Markets Authority (AMF) on April 12th, 2023, under number D.23-0265 which is available on the website of SPIE (www.spie.com) and of the AMF (www.amf-france.org).

This presentation includes only summary information and does not purport to be comprehensive. No reliance should be placed on the accuracy or completeness of the

information or opinions contained in this presentation.

This presentation does not contain or constitute an offer of securities for sale or an invitation or inducement to invest in securities in France, the United States or any

other jurisdiction.
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Renewal of a 5-year framework agreement with EDF 
for nuclear power plants in operation

• SPIE Nucléaire signed the renewal of a framework agreement with EDF for General Electrical Installations (GEI - lot 2) to 

conduct large-scale maintenance on French nuclear power plants ("Grand carénage“ program) 

• The agreement marks the beginning of a new stage in the historic partnership between SPIE and EDF
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Supporting a brick factory in Germany to switch the energy supply 
from natural gas to green hydrogen

• SPIE is supporting a brick factory in its shift from natural gas to green hydrogen. The green hydrogen production is 

predominantly powered by on-site renewable energy from photovoltaic systems and wind turbines

• SPIE is planning and installing a 10 MW electrolyser, seven new feed-in points for the new photovoltaic systems and five 

new transformer stations. The hydrogen is used here as a storage medium to ensure the continuous energy supply for 

production
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Providing industrial maintenance facilities for Mercedes-Benz Group 
car factory in Mettingen (Germany)

• SPIE Efficient Facilities provides the site with cooling and compressed air systems and is responsible for technical 

building management in the production buildings, warehouses and offices

• SPIE’s team supports closely the car manufacturer’s production process which requires lightning-fast response times for 

troubleshooting and being on 24-hour on-call duty to prevent any production stoppage

• SPIE manages a total gross floor area of around 500,000 sqm and will continuously review the energy consumption within 

the framework of a CIP (Continuous Improvement Process)
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SPIE involved in the development of the Grand Paris 
infrastructure

• SPIE CityNetworks is conducting the high and low current works on a 14-kilometres tunnel for the extension of the 

automatic metro line 14 

• SPIE provides a comprehensive range of services, covering power supply, line equipment, lighting facilities, and 

operational and security equipment. Additionally, SPIE is responsible for various auxiliary equipment and installations 

required at the stations, including HVAC, lifts, and mechanical escalators
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Reindustrialization: SPIE participates in the industrial deployment 
of GSK group in Evreux (France)

• SPIE has been commissioned to set up a new production line to manufacture the next-generation Ventolin at GSK's Evreux plant

• SPIE Building Solutions completes the civil engineering, metal framing and fire system and also manages the HVAC system. Additionally, SPIE Industrie is 

responsible for installation of special fluids networks and the instrumentation, electrical and automation aspects across the entire project 

• GSK aims to replace the gas currently used in Ventolin aerosol production with a sustainable alternative, reducing the carbon footprint of the product by 

90%



2023 

Highlights
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2023
A record year for SPIE

Exceptional level 

of organic growth 

at +8.4%

Very strong delivery 

on our bolt-on acquisitions 

strategy

Leading the way 

on sustainability : 48% of 

revenue aligned with EU 

taxonomy

Strong EBITA margin 

increase at 6.7%,

exceeding guidance ;

+40 bps (vs. 2022) 

Exceptional level of FCF

Cash conversion at 109%

Leverage at all-time low 

Strong momentum on our markets

Ability to increase prices 

in an inflationary context

Despite an inflationary context 

Evidencing our unabating focus 

on operational excellence 

and selectivity which is even higher in a 

context of strong demand for our 

services

A sound financial structure At the core of our business 

model to create value

Best in class performer

2024: Looking at another strong year
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Notes:

1. Ratio of net debt excluding the impact of IFRS 16 at end December to pro forma EBITDA (including full-year impact of acquisitions) on a trailing twelve-month basis

2. Annual revenue acquired based on FY 2022 figures and estimated FY2023 revenue for Bridging IT, ROBUR and Correll Group

3. Adjusted for i) operating income items restated from the Group’s EBITA, ii) the change in fair value and amortisation costs of derivative related to the ORNANE, and iii) the corresponding normative tax income adjustment

4. Subject to shareholders’ approval at the Annual General Meeting on May 3rd, 2024

+7.6%
revenue increase 

vs. 2022

+8.4%
organic growth

vs. 2022

+40 bps
vs. 2022

6.7%
of revenue 9 acquisitions +13.7%

vs. 2022

+14.2%
vs. 2022

€344m
Adjusted net 

income3

Fully diluted 

adjusted

1.2x
Leverage ratio1

at end 2023

+35.6%
Free cash-flow 

vs. 2022

Revenue Free cash 
flow

€427m

EBITA

€584m

M&A

€702m

EPS

€2.05

Recommended

dividend

€0.83

€8,709m

of annual revenue 
acquired2

per share
4

2023 financial highlights
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Q1

2022

FY 

2022

Q1

2023

Q2

2022

Q2

2023

Q3

2022

Q3

2023

Q4

2022

Q4

2023

FY 

2023

+10.9%

+8.8% +8.8%

+5.5%

+8.4%

Record level 

of organic growth 

in 2023 

strong momentum 

in our markets

&

higher price effect in 

an inflationary context

+3.3%

+4.9%

+8.5%

+10.2%

+6.9%

2023 quarterly organic growth
Exceptional level of organic growth
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6.5%
6.7%

6.0%
6.2%

5.0%

5.9%

9.5%
9.7%

France Germany & 

Central Europe

North-Western

Europe

Global Services 

Energy1 and Nuclear

206

189
201

169

107

90 59
51

In €m
Excl. Holdings 

2022 2023 2022 2023 2022 2023 2022 2023

+20 bps +20 bps

6.5% 6.6%

Germany:

+90 bps

Notes:

Holdings represented €12m in 2023 and €11m in 2022

1. Global Services Energy former Oil & Gas Services

6.3%

6.7%

584

511

2022 2023

Group

+40 bps+20 bps

Significant increase of EBITA margin
+40 bps vs. 2022 at 6.7%, exceeding guidance
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France
All activities well-oriented, EBITA margin increase +20 bps

35%
of 2023

revenue

Revenue & EBITA

6.5%
6.7%

2,917
3,077

189
206

2022 2023

Revenue EBITA EBITA margin

Organic Perimeter FX

+5.0% +0.5% n.a.

+5.5%

All activities were well-oriented in 2023

• Tech FM was driven by the permanent needs for energy efficiency solutions, an increased 

utilization of technology per sqm and the substantial upgrades to adapt building office spaces 

to new uses

• Building Solutions was propelled by the longstanding trends in building renovations 

(energy efficiency considerations and the demand for highly sophisticated solutions)

• Industry Services was supported by decarbonation and reindustrialization projects 

with a well-diversified client’s base

• City Networks benefitted from the markets accelerating in low carbon mobility, and also from 

the demand for information systems for urban transport and smart public lighting solutions

• ICS growth was fuelled by hybrid cloud solutions, unified communication and cybersecurity 

solutions

EBITA margin increase: c.+20 bps vs. 2022 

• Widely spread focus on continuing improvement

• Innovative and high-added value solutions provided to our customers

2023 Full-Year Results March 2024

HIGHLIGHTS

2023 revenue change
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Germany & Central Europe 
Strong momentum across the region

Germany: +5% organic growth in 2023

• High Voltage activities ramped-up along the year, with an acceleration in H2. The substantial need 

for integrating renewables into the grid and for upgrades in transmission lines provides the Group 

with a good mid-long-term visibility

• Tech FM: Strong demand for complex and highly technical solutions in the logistics sector, low carbon 

and energy efficient solutions for buildings

• City Networks and Grids: Increasing demand for smarter solutions in distribution grids, their upgrade, 

and their capacity expansions, while the fibre market and low carbon mobility activities continued to grow

• ICS was supported by unified communication activities and digitalization projects

• Overall, our operations in Germany are mainly driven by energy efficiency and the massive 

structural change in energy mix

• EBITA margin further increased to 6.6% (+10 bps vs. 2022)

2023 Full-Year Results March 2024

Central European countries

• Double digit organic growth mainly in Poland and Austria

• The strengthening of our positions through acquisitions is bearing fruit

Switzerland

• Benefitted from the catching up of activities in ICS following prior supply chain delays

6.0%

6.2%

2,815
3,213

169
201

2022 2023

Organic Perimeter FX

+8.2% +5.4% +0.6%

Germany +5.0% +3.6% n.a.

+14.2%

Revenue EBITA EBITA margin

Germany & Central Europe’s EBITA margin increased by +20 bps (at 6.2% of revenue) 

with improvements in Germany, Central Europe and Switzerland 

HIGHLIGHTS

Revenue & EBITA

2023 revenue change

37%
of 2023

revenue
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North-Western Europe
Exceptional level of organic growth and significant EBITA margin increase

5.0%

5.9%
1,820 1,810

90
107

2022 2023

Revenue EBITA EBITA margin

Organic Perimeter1 FX

-0.6%

The Netherlands

• All activities recorded an exceptional level of organic growth

• Especially in High voltage (notably installation of substations for renewables) and Industry 

services (especially electrification and turnaround projects)

• Building Solutions (ex-Worksphere): Very dynamic (growing demand for complex solutions 

related to sustainability challenges in buildings)

Belgium

• Activity was fuelled by investments made by the main TSO for high voltage projects 

(new installations and upgrades of existing lines)

• Building renovations and maintenance activities were well-oriented

Strong EBITA margin increase: c.+90 bps (vs. 2022) to 5.9% of revenue

• Significant progress in the Netherlands (both from historic perimeter and Building Solutions)

• Relutive impact from the disposal of our operations in the UK

2023 Full-Year Results March 2024

Note:

1. Related to the disposal of our activities in the UK (deconsolidated as of December 31st, 2022)

HIGHLIGHTS

Revenue & EBITA

2023 revenue change

21%
of 2023

revenue

+13.1% -13.7% n.a.
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Global Services Energy2 and Nuclear
Very strong momentum in Global Services Energy2

2023 Full-Year Results March 2024

2023 revenue change

Organic Perimeter1 FX

+13.5% +1.9% -2.6%

2022 2023

9.5%
9.7%541

610

51 59

Revenue EBITA EBITA margin

Notes:

1. Acquisition of Belfor and disposal of ATMN Industrie

2. Former Oil & Gas Services

HIGHLIGHTS

Global Services Energy2

• Very strong level of organic growth with pluriannual contracts providing with good visibility

• EBITA margin progressed further, from a high level

• The change of name to Global Services Energy follows the acquisition of Correll Group:

• A first step to reinforce our organic efforts in growing our offshore renewable energy 

activities

• Capitalizing on our know-how in offshore activities and on our relationships 

with the majors to support them in their strategic deployment in the renewables 

Nuclear Services

• Level of activity still constrained 

• Maintenance programs smoothly back to normal track

• Mid-long-term visibility remains good given the new EPRs program launched by the French 

government

• Usual high level of EBITA margin 

Revenue & EBITA

7%
of 2023

revenue

+12.8%
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Strong delivery on our M&A strategy
To further deploy the SPIE model

c. €702m
Cumulative full-year revenue acquired 

9
Acquisitions in 2023

Information & Communication Services €22m1

Information & Communication Services €22m1

Information & Communication Services €140m1

City Networks€38m1

Building Solutions€6m1

Smart City & Energies€28m1

€55m1
Offshore wind services 
(SPIE Global Services Energy2)

GRID 

SOLUTIONS

✓ 80% Industrial services

✓ 20% Maintenance services in the wind energy sector€380m1

€11m1 Technical Facility Management

Nurturing 

a rich pipeline 

of bolt-on 

opportunities 

in our existing 

geographies, on 

highly fragmented 

markets

Notes:

1. Annual revenue acquired based on FY 2022 figures and estimated FY 2023 revenue 

for BridgingIT, Robur & Correll Group

2. Former Oil & Gas Services
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Shareholding structure
Success of SPIE’s employee shareholding plan, SHARE FOR YOU 2023

80.2%

9.2%
- 7.4% employee funds

- 1.8% management

5.1%

5.5%

* 

Public

SPIE is one of the 7 companies listed on the SBF 120 index whose 

employees are the first shareholder

Note:

All information as of December 31st, 2023

>17,000
Employees participating from 

14 countries 

+55% vs. 2022

>5,000
Employees participating 

for the 1st time

c. €34m
total subscription from 

SPIE employees
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Strong delivery of the SPIE model since its IPO
Cash generating and M&A compounding model

2015

Revenue + 6.4%
CAGR €8.7bn

2023

€5.3bn

EBITA +66%

A unique positioning 

of SPIE on 

accelerating markets,

combined with 

“margin over 

volume” approach

… and a sound 

financial structure …

… allow for further 

expansion to fuel 

the profitable growth 

and self-financed 

bolt-on acquisitions

Operating 

cash-flow + 71% 

Leverage 

Ratio
1

€351m €584m

€629m€368m

2.6x 1.2x

EPS
2
 €1.25 €2.05+ 64%

-1.4x

Notes:

1. Excluding IFRS 16

2. Adjusted fully diluted



2023 
Financial Results
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Income statement highlights
Outstanding financial performance in 2023

In millions of euros 2023 2022

23/22 

Change

Revenue 8,709 8,092 +7.6%

Organic growth +8.4% +6.9% -

Total growth +7.6% +16.1% -

EBITA (incl. IFRS16) 584 511 +14.3%

EBITA margin 6.7% 6.3% +40 bps

Adjusted1 net income 344 301 +14.2%

Adjusted EPS, fully diluted (€) 2.05 1.82 +12.6%

Net income (Group share) 239 152 +57.4%

Note:

1. Adjusted for i) operating income items restated from the Group’s EBITA, ii) the change in fair value and amortisation costs of derivative related to the ORNANE, and iii) the corresponding normative tax income adjustment
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€m

+7.6% 
ex FX

+8.4%
+2.4%

0.0%
-3.1%

1

+7.6%

Revenue bridge

8,092

8,709

Note:

1. Of which the disposal of (I) UK operations (II) ATMN Industrie (France) (III) Kabel- en Leidingtechniek B.V. (the Netherlands)
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Adjusted net income at €344 million
In line with the EBITA increase

In millions of euros 2023 2022

23/22

Change

EBITA 584 511 +14.3%

Net Interest (73.4) (67.0) +9.6%

Other financial charges1 (30.8) (6.6) +368.9%

Adjusted profit before tax 480 437 +9.7%

Adjusted income tax (135.2) (134.1) +0.8%

Normative tax rate 28.2% 30.7% -

Non-controlling interests (0.8) (2.3) -65.1%

Adjusted net income2 (Group share) 344 301 +14.2%

Notes:

1. Mainly corresponds to interest costs on German defined benefits pension schemes and FX gains and losses

2. Adjusted for i) operating income items restated from the Group’s EBITA, ii) the change in fair value and amortisation costs of derivative related to the ORNANE, and iii) the corresponding normative tax income adjustment
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In millions of euros 2023 2022

23/22

Change

Adjusted net income (Group share) 344 301 +14.2%

Amortisation of allocated goodwill1 (78.1) (74.7) +4.6%

Restructuring costs (2.0) (2.6) -22.7%

One-off costs related to UK disposal2 - (104.9) -

Change in fair value and amortisation cost of the 

ORNANE derivative component
(0.5) - -

Others non-recurring items3 (41.1) (15.2) +169.7%

Net income from disc. operations (0.0) (0.1) -

Tax adjustment 16.2 47.8 -66.1%

Reported net income (Group share) 239 152 +57.4%

Adjusted to reported net income
Bridge

Notes: 

1. In 2023, amortization of allocated goodwill included € (34.0) million pertaining to the SAG group and € (8.3) million to the Worksphere group; In 2022 amortization of allocated goodwill included € (34.0) million pertaining to the SAG group and € (9.8) million to the Worksphere group

2. The total net of tax impact of the disposal of our United Kingdom operations (including the net result of the year) amounted to €(85.2) million

3. Related to IFRS 2 (Employee shareholding plan and long-term incentive plan) and IFRS 3 (acquisition costs)
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Structurally highly negative working capital
Rigorous financial discipline

Negative working capital

-300

-100

100

300

500

700

900

1100

0

10

20

30

40

50

60

70

80

Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23

(38) (37)

(43)

(21)

(27) (26)

(32)
(34)

€(824)m
€(884)m

€(834)m€(813)m

€(665)m

€(588)m

€(458)m
€(391)m€(386)m

(45)

(8)

(37)

Impact of government taxes and social charges deferral schemes related to Covid-19

Balance sheet amount of working capital at year-end

Working capital in days of revenue COVID-19



26

Record level of free cash flow in 2023, at €427m

Best-in-class cash conversion since IPO

2015 2016 2017 2018 2019 2020 2021 2022 2023

100%

122%

102%

116%

101%

139%

98% 97%

105%

Free Cash Flow1

€m, excluding IFRS 16

178

296

234

288 285

323

268

427

315

109%

% Cash conversion2

COVID-19

Notes:

1. Free Cash Flow is defined as operating cash flow minus taxes, net interest paid, restructuring and discontinuation items and before acquisitions and disposal proceeds and charges, excluding the impact of IFRS 16

2. Cash-conversion is the ratio of operating cash-flow of the year to EBITA excluding IFRS 16 of the same year. Operating Cash-flow is the sum of EBITA, amortisation expenses, change in working capital requirement, and provisions related to income and expenses included 

in EBITA, minus capital expenditures(excluding acquisitions) for the year. It excludes the impact of IFRS 16. As from 2022, cash out related to pensions are split between operating cash flow and free cash flow.  
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Net debt1 bridge
Highly cash-generative nature of SPIE’s business model, 109% cash-conversion

(920)

+56 (54) +51

(170)

(196)

(128) +30

EBITA1 Net

Capex

Change 

in working

capital & 

provisions

Taxes 

and 

interests

Others2 Dividend FX impact 

& 

refinancing 

costs

Dec. 2022

Net debt

Dec. 2023

Net debt

D&A Acquisitions 

and 

disposals

(32)

Empl. 

shareholding

(7)

€m

(793)

Free Cash Flow: €427m

(874) +576(920)

Notes:

1. Excluding IFRS 16

2. Including cash out related to the financial element of pensions (€19.0m), bank and insurance guarantee fees (€5.7m), restructuring costs (€2.7m)

Operating Cash Flow: €629m

109% cash conversion
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Leverage ratio at all time low

Group leverage ratio

Ratio of net debt at end December to pro forma EBITDA, excluding IFRS 16

2.6x

2.3x

3.3x

3.0x

2.7x

2.4x

1.8x
1.6x

1.2x

2015 2016 2017 2018 2019 2020 2021 2022 2023

1.2x

SAG acquisition

2.6x

2.3x

3.3x

3.0x

2.7x

2.4x

1.8x
1.6x
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Debt profile & maturities

€1,117m cash 

€600m undrawn RCF

High liquidity

€1,717m

1.5x incl. IFRS 16

Low leverage ratio 

1.2x

Very attractive 
financing conditions

BB+
Credit ratings 

upgraded
(S&P and Fitch) 

c. 3.4%
Weighted cost 

of gross debt

Based on drawn Group’s debt profile excl. securitisation program

excl. IFRS 16

2027

“Sustainability-linked” based on the ESG Framework implemented in 2022

600

600

600

400

2026 2028

IFRS 16 impacts 

€(453.2)m
on net debt

80% 

At fixed rate

Bond

2.625% 
fixed rate

Term 

Loan1

Euribor 

+1.4%2

RCF

(undrawn)

Euribor 

+1.0%2

Ornane

2% 

fixed rate

Drawn Group’s 

debt profile 
as of 

Dec 31st, 2023

20% 

At 

variable 

rate

In m€, excluding securitization program

A sound financial structure
Diversified debt profile, long maturities and very attractive financing conditions

Notes:

1. Half of the Term Loan is subject to an interest rate swap

2. At current year-end leverage ratio
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Of which:

Dividend increase by +13.7%
Recommended dividend, subject to AGM

2023

Adjusted2 EPS, fully diluted (€) 2.05

Recommended dividend per share (€) 0.83

Pay-out ratio 40%

Total recommended dividend3 (€m) 137.8

interim dividend 

paid in 

September 2023 

to be paid on 

May 16th, 2024 

ex date: 

May 14th , 2024

Interim dividend to be paid in September 2024 

amounting to 30% of approved 2023 dividend 

Dividend growth since IPO

0.50
0.53

0.56
0.58

0.17

0.44

0.60

0.73

0,81

2015 2016 2017 2018 2019 2020 2021 2022 2023

+13.7%
vs. 2022

€0.83 
per share1

€0.22 €0.61 

0.83

COVID-19

In €

Notes:

1. Subject to shareholders’ approval at the Annual General Meeting on May 3rd, 2024

2. Adjusted for i) operating income items restated from the Group’s EBITA, ii) the change in fair value and amortisation costs of derivative related to the ORNANE, and iii) the corresponding normative tax income adjustment

3. Calculation based on: 0.22 x 164,582,511 (shares as of September 2023) + 0.61 x 166,468,112 (shares as end of December 2023)
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New segmentation as from 2024 
Reflecting the evolution of the geographical mix of the Group

North-Western EuropeFrance Germany & Central Europe Global Services Energy and Nuclear1

Former segment reporting

France 
(including Nuclear Services)

Germany North-Western Europe Central Europe 

New segment reporting

Global Services Energy2

Notes:

1. Former Oil & Gas and Nuclear

2. Former Oil & Gas Services

To align with the usual practice within the market, the Group publication in Q1 and Q3 will report on revenue only 

(providing with a trading update)



2023 
Sustainability
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48%
in 2023

EU 

Taxonomy 

aligned 

revenue

Green share 

Climate change mitigation 

-10%1

in 2023 vs 20192

Scope 

1 & 2

Carbon footprint reduction 

47%
in 20232

Scope 

3

+25%
in 2023 vs 20192

Health

& Safety

+17%
increase in 2023 vs 20202

Diversity

People

67%

of emissions related to our procurement 

made with suppliers having set ambitious 

targets to reduce their carbon footprint 
by 2025

-25%

reduction of SPIE’s direct 

carbon footprint 
in 2025 vs 2019

-50%

on severe accidents 
by 2025 vs 2019

+25%

Increase of the share of women in 

key management positions 
by 2025 vs 2020

50%

of SPIE’s revenue 
in 2025

On track to reach our 2025 Sustainability targets…

Sustainability is at the core of our business
2023 sustainability performance

Notes:

1. Since 2022, figures include changes in scope using a methodology based on the Greenhouse Gas Protocol. Rebaselining criteria include acquisitions and disposals since 2019

2. For scope 1 & 2, scope 3 and Health and Safety the reference year for our 2025 targets is 2019; for Diversity the reference year is 2020
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2023 EU taxonomy-aligned revenue

SHIFT

IN ENERGY MIX

ENERGY 

EFFICIENCY

LOW CARBON 

MOBILITY

21% 24% 3%
Total

48%
(vs. 46% in 2022)

o/w 1.8% nuclear activities1

(vs. 17% in 2022) (vs. 27% in 2022) (vs. 2% in 2022)

SPIE, a key enabler for energy transition
EU taxonomy-aligned revenue at 48%

Note:

1. As from 2022, nuclear activities are recognized as a transitional energy source under the European Union taxonomy
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SPIE remains fully committed to meet its 2025 target

Focus on reduction of SPIE’s direct carbon footprint
Scope 1 & 2

6%

37%

54%

2%

4%
11%

2021 2022 2023

Share of electric vehicles orders Share of electric vehicles in SPIE's fleet

+33%

+43%

Long-lasting delays in the E.V. delivery 

c.90% of SPIE’s direct emissions come from vehicle fleet
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SPIE ESG Risk Rating

9.7 in 2023  

Top 3%
of the companies rated in Business 

Support Services

Score 72/100 in 2023

Gold category 
for the 9th consecutive year 

Top 5%
of the companies rated 

in its sector
Top 7% in 2022

SPIE rated B

Management level 

Leadership level in 2022

Negligible Risk

Top 7% in 2022

Not disclosed 

by MSCI 

4% 8% 15% 27% 31%
8% 8%

CCC B BB BBB A AA AAA

Universe: MSCI ACWI Index constituents, 

Commercial Services & Supplies, n=26

ESG Rating 

distribution

58
100

SPIE’s strong ESG commitment
Rewarded by external ratings

vs. 54/100 in 2022 

SPIE ranked #2 in the Industrial Goods 

& Services sector
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Strong ability to recruit

SPIE’s strong values & principles

Employees as ambassadors

c.6,400
Recruitments1 

c.1,300
New apprentices 

7%
Voluntary turnover

(vs. 8% in 2022)

Strong ability to retain

A pre-recruitment approach

…representing 

+25% 
increase compared to 2022

International business 

volunteers

Apprenticeships 

Internships 

& work-study

18.8%
Women in key management 

positions
(Vs. 16% in 2020)

SPIE promoting 

equality & diversity

SPIE’s 

entrepreneurial mindset 

9.2%
of SPIE’s capital owned by 

employee funds & 

managers

Valuing our people
More than 50,000 employees in the Group at end 2023

In 2023 In 2023

Note:

1. Permanent contracts

c.1,600
Employees recruited through 

our referral program in 2023…



2024 & 2025 mid-term

Outlook
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2024 outlook

Further organic growth,

at a slower pace 

than in 2023

Further EBITA 

margin increase

Continuation of a dynamic bolt-on 

M&A strategy, remaining at the 

core of SPIE’s business model 

Proposed dividend 

at c.40% of Adjusted net income1 

attributable to the Group

Upgrade of 2025 mid-term guidance

Accelerating M&A 

compounding model 
Unchanged

5 ESG targets 

confirmed
Unchanged

At least +4% organic 

growth p.a. on average 
(based on historical level of inflation)

Unchanged

EBITA margin: 

continuous improvement 

towards 7% in 2025

Previously: “EBITA margin 

improvement towards 6.7% in 2025”

Cash conversion 

of c.100% 
Unchanged

2024 outlook 
Upgrade of 2025 mid-term guidance

Note:

1. Adjusted for i) operating income items restated from the Group’s EBITA, ii) the change in fair value and amortisation costs of derivative related to the ORNANE, and iii) the corresponding normative tax income adjustment



Appendices
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The mission critical nature 

of our services

Our unique positioning

The quality of execution 

The high demand on energy related 

markets + direct pay back on energy 

efficiency solutions

The labour scarcity in the sector

PRICING LEVERS & INITIATIVES

Active negotiations led with our clients

Procurement data base 

& real time pricing tools update

Indexation clauses in all our contracts

Very short cycles of our activities 

and shorter validity of our offers

Deep knowledge of our clients’ assets

PROVEN PRICING POWER

How SPIE 

managed to 

offset inflation

How SPIE managed to offset inflation in the last 2 years
A proven pricing power and initiatives 
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184
263

321

95
210

10

277

569

702

+2.2%
+3.4%

+4.2%

+5.4%
+4.6%

+3.5%

+5.0%

+8.2%
+8.7%

2015 2016 2017 2018 2019 2020 2021 2022 2023

Revenue acquired from bolt-on M&A (€m)

Revenue growth contribution from bolt-on (% of reported revenue Y-1)

Ratio of net debt at end December to pro forma EBITDA, excl. IFRS 16 Dividend per share since IPO (in €)

A cash-generative 
model

0.50 0.53 0.56 0.58

0.17

0.44

0.60

0.73
0.83

2015 2016 2017 2018 2019 2020 2021 2022 2023

2.6x
2.3x

3.3x
3.0x 2.7x

2.4x

1.8x
1.6x

1.2x

2015 2016 2017 2018 2019 2020 2021 2022 2023

Offering growing return to shareholdersWith ability to deleverageA M&A compounder

COVID-19

Platform acquisition 

(SAG) 

+Total revenue 

growth

Free cash flow 

generation

EBITA margin 

increase

Organic M&A 

Deleveraging

Return to 

shareholders

Bolt-on 

acquisitions

COVID19

Self-financed M&A allowed by a strong and recurring cash-generative model
With a low leverage profile and offering dividends growth
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Quarterly organic growth by segment

Q1 2023 Q2 2023 H1 2023 Q3 2023 9m 2023 Q4 2023 FY 2023

France +10.4% +7.5% +8.9% +0.7% +6.1% +2.1% +5.0%

Germany & CE +8.6% +8.2% +8.4% +9.0% +8.6% +7.0% +8.2%

o/w Germany +3.5% +5.3% +4.4% +7.9% +5.7% +3.2% +5.0%

North-Western Europe +14.6% +11.9% +13.2% +18.3% +14.9% +8.6% +13.1%

Global Services Energy 

and Nuclear
+14.4% +9.9% +12.0% +22.6% +15.9% +7.0% +13.5%

Group organic growth +10.9% +8.8% +9.8% +8.8% +9.5% +5.5% +8.4%

Note:

1. Former Oil & Gas and Nuclear
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New segment reporting (as from 2024)
Revenue and EBITA

Q1 2023 Q2 2023 H1 2023 Q3 2023 9m 2023 Q4 2023 FY 2023

France (including Nuclear services) 789.7 796.3 1,585.9 772.6 2,358.6 920.7 3,279.3

Germany 530.1 590.6 1,120.7 632.1 1,752.8 692.9 2,445.6

North-Western Europe 427.2 442.6 869.8 448.3 1,318.1 491.5 1,809.6

Central Europe 156.7 194.0 350.7 186.6 537.3 230.0 767.4

Global Services Energy1 90.3 96.5 186.8 105.5 292.4 114.7 407.1

Group 1,994.0 2,120.0 4,114.0 2,145.1 6,259.2 2,449.8 8,709.0

Revenue 2023 – new segment reporting

EBITA 2023 – new segment reporting H1 2023 FY 2023

France (including Nuclear services) 94.1 229.0

Germany 53.2 162.0

North-Western Europe 46.7 106.6

Central Europe 8.4 38.6

Global Services Energy1 15.2 36.4

Holding 2.4 11.7

Group 220.0 584.2

Note:

1. Former Oil & Gas Services
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Consolidated income statement

In millions of euros 2023 2022

Revenue 8,725.4 8,113.8

Other income 88.9 85.7

Operating expenses (8,335.0) (7,775.9)

Recurring operating income 479.2 423.6

Other operating expenses (28.7) (183.7)

Other operating income 10.0 67.1

Operating income 460.6 307.0

Net income (loss) from companies accounted for under the equity method 1.0 0.5

Operating income including companies accounted for under the equity method 461.5 307.4

Interests charges and losses from cash equivalents (92.4) (68.7)

Gains from cash equivalents 19.0 0.8

Costs of net financial debt (73.4) (68.0)

Other financial expenses (52.8) (26.6)

Other financial income 23.5 27.3

Change in fair value and amortisation cost of the ORNANE derivative component (0.5) -

Other financial income (expenses) (29.8) 0.8

Net income before taxes 358.3 240.2

Income tax expenses (119.0) (86.2)

Net income from continuing operations 239.3 154.0

Net income from discontinued operations (0.0) (0.1)

NET INCOME 239.4 153.9

Net income from continuing operations attributable to:

. Owners of the parent 238.5 151.6

. Non-controlling interests 0.8 2.4

239.4 154.0

Net income attributable to:

. Owners of the parent 238.5 151.5

. Non-controlling interests 0.8 2.4

239.3 153.9
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Consolidated statement of financial position

In millions of euros
Dec 31st, 

2023

Dec 31st, 

2022

Non-current assets

Intangible assets 1,028.9 1,010.9

Goodwill 3,504.7 3,365.9

Right of use on operating and financial lease 446.1 396.9

Property, plant and equipment 170.7 161.2

Investments in companies accounted for under the 

equity method
13.8 13.7

Non-consolidated shares and long-term loans 39.3 48.0

Other non-current financial assets 4.6 4.9

Deferred tax assets 199.7 194.5

Total non-current assets 5,407.8 5,196.0

Current assets

Inventories 49.2 56.0

Trade receivables 2,047.5 1,988.0

Current tax receivables 30.2 47.0

Other current assets 395.8 362.8

Other current financial assets 5.0 4.5

Cash management financial assets 453.0 102.3

Cash and cash equivalents 761.9 1,170.8

Total current assets from continuing operations 3,742.6 3,731.4

Assets classified as held for sale 0.1 0.2

Total current assets 3,742.7 3,731.6

TOTAL ASSETS 9,150.5 8,927.6

In millions of euros
Dec 31st, 

2023

Dec 31st, 

2022

Equity

Share capital 78.2 77.2

Share premium 1,319.4 1,287.1

Consolidated reserves 316.1 370.8

Net income attributable to the owners of the parent 238.5 151.5

Equity attributable to owners of the parent 1,952.2 1,886.6

Non-controlling interests 24.0 9.2

Total equity 1,976.2 1,895.7

Non-current liabilities

Interest-bearing loans and borrowings 1,651.5 1,795.4

ORNANE derivative component 40.0 -

Non-current debt on operating and financial leases 300.6 277.9

Non-current provisions 97.6 87.9

Accrued pension and other employee benefits 690.7 643.1

Other non-current liabilities 11.4 4.4

Deferred tax liabilities 307.5 292.8

Total non-current liabilities 3,099.4 3,101.5

Current liabilities

Trade payables 1,185.7 1,189.4

Interest-bearing loans and borrowings 405.1 416.0

Current debt on operating and financial leases 152.5 125.6

Current provisions 151.5 137.5

Income tax payable 92.3 81.3

Other current operating liabilities 2,087.3 1,979.3

Total current liabilities from continuing operations 4,074.4 3,929.0

Liabilities associated with assets classified as held for sale 0.5 1.4

Total current liabilities 4,074.9 3,930.4

TOTAL EQUITY AND LIABILITIES 9,150.5 8,927.6



47

Consolidated cash flow statement

In millions of euros 2023 2022

CASH AND CASH EQUIVALENTS AT BEGINNING OF THE PERIOD 1,181.8 1,226.9

Operating activities

Net income 239.3 153.9

Loss from companies accounted for under the equity method (1.0) (0.5)

Depreciation, amortization, and provisions 295.1 261.6

Change in fair value of the financial instrument (“ORNANE”) (7.8) -

Proceeds on disposals of assets (3.8) 102.0

Income tax expense 119.0 86.2

Elimination of costs of net financial debt 81.7 68.0

Other non-cash items 30.7 14.1

Internally generated funds from (used in) operations 753.2 685.3

Income tax paid (96.7) (96.7)

Changes in operating working capital requirements 56.3 (11.5)

Dividends received from companies accounted for under the equity method 0.6 0.2

Net cash flow from (used in) operating activities 713.3 577.4

Investing activities

Effect of changes in the scope of consolidation (175.7) (259.5)

Acquisition of property, plant and equipment and intangible assets (61.7) (65.8)

Net investment in financial assets (0.4) (1.0)

Changes in loans and advances granted (1.3) 2.7

Proceeds from disposals of property, plant and equipment and intangible assets 7.7 8.4

Proceeds from disposals of financial assets 0.1 0.0

Net cash flow from (used in) investing activities (231.3) (315.2)

Financing activities

Issue of share capital 33.5 19.6

Proceeds from loans and borrowings 395.8 595.2

Repayment of loans and borrowings(1) (762.6) (747.4)

Net interest paid(2) (83.3) (62.3)

Impact of acquisitions/disposals of minority interests (without gain/loss of control) (1.6) -

Dividends paid to owners of the parent (126.7) (105.9)

Dividends paid to non-controlling interests (0.8) (0.5)

Net cash flow from (used in) financing activities (545.8) (301.3)

Impact of changes in exchange rates (4.4) (6.0)

Net change in cash and cash equivalents (68.2) (45.1)

CASH AND CASH EQUIVALENTS AT END OF THE PERIOD 1,113.6 1,181.8

Notes:

1. Cash payments for the principal portion of lease payments, according to 

IFRS16 amounts to € 152.0 million in 2023 and € 144.7 million in 2022 within 

financing activities

2. Cash payments for the interest portion of lease payments amounts 

to €10.5 million in 2023 and € 8.7 million in 2022
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Income statement bridges

In millions of euros 2023 2022

Revenue (as per management accounts) 8,709.0 8,092.1

Holding activities (1) 23.9 23.4

Other (2) (7.5) (1.7)

Revenue under IFRS 8,725.4 8,113.8

Notes:

1. Non-Group revenue from SPIE Operations and other non-operational entities mainly related 

to year-end supplier discounts.

2. Re-invoicing of services provided by Group entities to non-managed joint ventures; Revenue that does not correspond to operational activity 

(essentially re-invoicing of expenses incurred on behalf of partners); Restatement of revenue from entities consolidated under the equity 

method, or not yet consolidated.

Reconciliation between revenue (as per management accounts) and

revenue under IFRS

In millions of euros 2023 2022

EBITA 584.2 511.2

Amortisation of intangible assets (allocated goodwill) (1) (78.1) (74.7)

Restructuring costs (2) (2.0) (2.6)

Financial commissions (1.5) (1.6)

Impact of equity affiliates (0.4) (0.1)

Employee shareholding plan - LTIP (3) (27.8) (12.6)

Other non-recurring items (4) (12.9) (112.1)

Consolidated Operating Income (incl. companies 

accounted for under the equity method)

461.5 307.4

Notes:

1. In 2023, amortization of allocated goodwill includes €(34.0) million pertaining to the SAG group 

and €(8.3) million to the Worksphere group. In 2022, amortization of allocated goodwill includes 

€(34.0) million pertaining to the SAG group and €(9.8) million to the Worksphere group.

2. Restructuring costs relate to reorganization costs in the Netherlands for €(2.0) million in 2023 

and €(2.6) million in 2022.

3. In 2023, "SHARE FOR YOU - LTIP" corresponds, in application of IFRS 2, to the expense relating 

to the employee shareholding plan (SHARE FOR YOU 2023) for €(17.8) million and to the expense relating to the LTIP for € (10.0) 

million. In 2022, "SHARE FOR YOU - LTIP" corresponds, in application 

of IFRS 2, to the expense relating to the employee share ownership plan (SHARE FOR YOU 2022) 

for €(7.4) million and the expense relating to the LTIP for €(5.2) million.

4. In 2023, "Other non-recurring items" correspond mainly to costs relating to external growth projects 

for €(12.7) million. In 2022, "Other non-recurring items" correspond mainly to the impact of the disposal 

of all UK operations for €(104.9) million and to costs related to external growth projects for €(6.2) million.

Reconciliation between EBITA and operating income
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Net debt and leverage

In millions of euros Dec 31st, 2023 Dec 31st, 2022

Loans and borrowings as per balance sheet 2,549.8 2,614.9

Debt on operating and financial leases – continued activities (453.2) (403.5)

Capitalised borrowing costs 10.2 9.7

Amortisation costs of the convertible bond (ORNANE) derivative component 39.5 -

Convertible bond (ORNANE) derivative instrument (40.0) -

Debts on put options granted to non-controlling shareholders 80.1 -

Others1 (21.8) (24.8)

Gross financial debt (a) 2,004.4 2,196.3

Cash and cash equivalents as per balance sheet 1,214.9 1,273.1

Accrued interest (3.5) -

Gross cash (b) 1,211.4 1,273.1

Consolidated net debt (a) - (b) 793.0 923.2

Unconsolidated net debt - (3.1)

Net debt excluding IFRS 16 793.0 920.1

Pro forma EBITDA excluding IFRS 16 643.3 559.0

Leverage excluding IFRS 16 1.2x 1.6x

Add debt on operating and financial leases (IFRS 16) 453.2 403.5

Net debt including IFRS 16 1,246.2 1,323.6

Pro forma EBITDA including IFRS 16 804.6 712.8

Leverage including IFRS 16 1.5x 1.9x

Note:

1. The line “Others” corresponds mainly to accrued interest on bonds for 12.1 million euros in 2023 (23.0 million euros in 2022) and the fair value of interest-rate swaps for 7.8 million euros.
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Cash-flow statement – Management accounts

In millions of euros

2023

excl. 

IFRS 16

IFRS 16 

impacts

2023

incl. 

IFRS 16

2022

excl. IFRS 16

IFRS 16 

impacts

2022

incl. IFRS 16

EBITA 575.5 8.8 584.2 503.9 7.3 511.2

Depreciation 55.7 152.5 208.2 55.3 146.6 201.9

Capex (53.9) - (53.9) (57.4) - (57.4)

Change in Working Capital and Provisions 51.2 0.1 51.4 (13.2) (0.5) (13.6)

Operating Cash Flow 628.5 161.4 789.9 488.6 153.3 642.0

Taxes paid (96.7) - (96.7) (96.7) - (96.7)

Net interest paid (73.2) (10.1) (83.3) (53.8) (8.6) (62.3)

Others1 (31.8) 0.7 (31.1) (23.4) (0.1) (23.5)

Free Cash Flow 426.8 152.0 578.8 314.7 144.7 459.5

Disposals (6.9) - (6.9) 27.6 5.6 33.3

Acquisitions (188.8) (10.7) (199.5) (287.1) (23.5) (310.6)

Dividends (127.6) - (127.6) (106.4) - (106.4)

FX impacts & refin. costs (6.9) (0.9) (7.8) (14.3) (0.3) (14.6)

Others2 30.4 (190.1) (159.7) 19.7 (139.4) (119.6)

Change in net debt 127.1 (49.7) 77.4 (45.6) (12.9) (58.5)

Notes:

1. Including cash out related to the financial element of pensions (€19.0m), bank and insurance guarantee fees (€5.7m), restructuring costs (€2.7m)

2. Including capital increase related to employee shareholding plan and new operating lease contracts under IFRS16 
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Financing conditions (1/3) – cost of bank debt facilities

Leverage ratio (excl. IFRS 16) Term loan RCF

Higher than 3.5x 2.000% 1.600%

Higher than 3.0x up to 3.5x 1.850% 1.450%

Higher than 2.5x up to 3.0x 1.700% 1.300%

Higher than 2.0x up to 2.5x 1.550% 1.150%

Higher than 1.5x up to 2.0x 1.400% 1.000%

Up to 1.5x 1.200% 0.800%

Cost of bank debt facilities

The table below presents the costs of the bank facilities put in place in October 2022 (€600 million term loan and €600 million revolving credit facility). These costs are margins 

added to EURIBOR (or any other applicable base rate with a floor at zero per cent per annum) and vary depending on year-end leverage ratio (excluding IFRS 16).

In addition, (i) a customary Sustainability-linked adjustment will provide for a maximum discount or premium of 5 basis points (ii) a utilisation fee ranging from 0.10% p.a. 

to 0.40% p.a. applies to the revolving credit facility and (iii) an additional margin of 20 basis points for drawings in USD.
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Financing conditions (2/3) – ORNANE

Main features Convertible Bond « ORNANE »

Duration 5 years

Maturity date 17 January 2028

Issue size 400 000 000 €

Issue price 100 000 €

Initial conversion premium 37.5% 

Reference share price 23.977 €

Initial conversion price 32.97 €

Bond interest («coupon») 2% (paid semi-annually: 17 January & 17 July)

Detailed characteristics of the ORNANE convertible bonds

SPIE issued Sustainability-linked bonds settled in cash and/or convertible into new shares and/or exchangeable for existing shares (« ORNANE »), for an amount of €400 million and bear 

interest at an annual rate of 2%.

For the accounting treatment of the “ORNANE” issued in 2023, the SPIE Group has opted for split accounting method, separating a debt component from a derivative instrument 

component.

In line with SPIE’s sustainability-linked financing framework dated November 2022, the bonds are indexed to ESG key performance indicators.

If a defined sustainable performance target is not met by the end of 2025, SPIE will pay a premium of 0.25% of the principal amount of each bond; 0.375% premium for two targets not met; 

and 0.50% premium for three targets not met.
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Financing conditions (3/3) – Securitisation program

In thousands of euros Repayment Fixed / floating rate
Dec 31st, 

2023

Receivable Securitisation Program Monthly Floating
Internal rate

Société Générale + 1%
300,000

Loans and borrowings from banking Institutions 300,000

Characteristics of the securitisation program

The securitisation program established in 2007 with a maturity at June 2023, has been renewed under the conditions below:

• The Securitisation program will run for four years until June 2027 (except in the event of early termination or termination by agreement),

• Indexation on sustainable development criteria, with an ESG adjustment premium in the form of a discount or a maximum premium of 5 basis points, to be applied each year, from 

December 31st, 2023, depending on the achievement of annual ESG performance targets, as defined in the contract,

• A maximum funding of €300 million.
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