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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. 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.

These risks and uncertainties include those discussed or identified under Chapter 2 of the Universal Registration Document of SPIE, filed with the French Autorité des

marchés financiers (ñAMFò)on 5th April 2024 under number D.24-0245 which is available on the websites of SPIE (www.spie.com) and of the AMF (www.amf-

france.org). Actual results could differ materially from those expressed in, or implied or projected by, forward-looking information and statements.

The presentation contains information on SPIEôsmarkets and its competitive positions, including information on the size of such markets and relevant market share.

Such information is based on data, statistics, publications, surveys, studies and reports by several third parties and professional organizations and/or has been

prepared by SPIE based on its own estimates and analyses, research, surveys and information derived from such third parties and professional organizations. SPIE

cannot guarantee that a third party using different methods to combine, analyze or calculate data on the various markets or business segments would arrive at the

same results. Such data and forecasts are included herein for information purposes only.

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.

http://www.spie.com/
http://www.amf-france.org/
http://www.amf-france.org/


3

Gauthier LOUETTE
Chairman & CEO

SPIE
TODAY
& TOMORROW
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Deep dive joup!TQJFɄt!wbmvf-creating growth model

SPIE - Today & tomorrow

UPEBZɄT AGENDA

Germany - Powerful growth engine

France - A robust business

The Netherlands - Emerging as strong third pillar

Sustainability - At the core of SPIE's strategy

Outlook & Conclusion

1

2

3

4

5
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UPEBZɄT!TQFBLFST

Jérôme VANHOVE
CFO

Markus HOLZKE
Managing Director

SPIE Germany ïSwitzerland - Austria

Gauthier LOUETTE
Chairman & CEO

Arnaud TIRMARCHE
Managing Director

SPIE France

Evert LEMMEN
Managing Director
SPIE Nederland

Isabelle LAMBERT
Sustainability Director

Séverine WALSER
Human Resources Director
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TQJFɄt!qvsqptf

At SPIE,

we apply our 

collective expertise 

to designing and 

implementing

reliable technical 

tpmvujpot!up!tpdjfuzɄt!

sustainability 

challenges

We are passionate about 
developing our core 
competences to solve 
complex technical 
challenges

We are a trusted partner
for delivering mission-
critical services
to our customers

We share cutting-edge 
innovations
with our stakeholders and 
integrate them into tailor-
made solutions

We are a proactive partner 

offering technical mastery 

of field-proven solutions 

fostering a low-carbon 

economy

Commitment #1

Commitment #3 Commitment #4

Commitment #2
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The independent

European leader

in multi-technical services

Enabler of

the energy transition

and digital transformation

JuɄt a good time to be an electrical engineer

Sharing a vision

for the future

A highly value-creating 

business model delivering

best-in-class performance

The reference

industry compounder

in highly fragmented markets
Created by Iconbunny
from Noun Project
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48%

25%

13%

11%
4%

France North-Western Europe

Germany Global Services Energy

Central Europe

34%

33%

20%

8%
5%

SPIE is the independent

pure-play pan-europeanleader in multi-technical services

2015 REVENUE BREAKDOWN

2024 REVENUE BREAKDOWN 

MID-TERM AMBITION

Germany: becoming #1

contributor to Groupôs 

revenue and earnings

POSITION #2 POSITION #4

France: strong presence 

and diversified portfolio

POSITION #1

The Netherlands: emerging 

as the strong 3rd pillar

POSITION #3

PolandBelgium

POSITION #3

Austria

POSITION #3

Other CE

POSITION #3
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A profitable growth story built to last 

REVENUE 

ú5.3bn

ú9.9bn

2015

+7.2%

2024

EBITA

ú351m

ú712m

2015

+8.2%

2024

DPS

0.50ú

ú1.00

2015

+8.0%

2024

ú3.2bn
Cumulative FCF since IPO

71
acquisitions 
since IPO 70 bolt-ons

1 platform acquisition

49%
of SPIEôs revenue aligned
with EU taxonomy
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+17% 
DPS CAGR over 2022-2024

22.1% 
annualized TSR since 2022 CMD1

We are well-ahead of our 2022 Investor day commitments

ACHIEVEMENTS
as of 2024

2022 CMD 

Commitments 

(to and 

through 2025)

1. 28-Apr-22 (last closing pre CMD 2022) and as of 5-March-25

2022 INVESTOR DAY

COMMITMENTS
(to and through 2025)

109%
on average
(2022-2024)

Cash conversion

of c.100%

ú1.7bn
revenue acquired

(2022-2024)

Accelerating M&A 

compounding model

Created by Iconbunny
from Noun Project

+6.5%
organic growth

p.a. on average (2022-2024)

Organic growth

At least +4% p.a. 

on average

Based on historical level of inflation

7.2% in 2024
+ 90bps
since 2022

EBITA margin
improvement towards

6.7% in 2025

VALUE CREATION
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Energy transition and digitalization

Outstanding growth runway

SHIFT

IN ENERGY

 MIX

ENERGY 

EFFICIENCY

CLEAN

MOBILITY

DIGITAL 

TRANFOR

-MATION

45%
share of renewable in European energy 
mix by 2030 (vs. 25% in 2024)

60%
electricity consumption increase in 
Europe by 2030 in a context of c.12% 
total energy consumption decrease

At least 100
climate-neutral cities in Europe by 2030

Up to 60%
energy savings that can be achieved 
in a building through energy renovation

~30m
Total global EV fleet in 2030

c.9m
EV chargers in EU by 2030
(22,000 to be installed per week)

x2
high-speed rail traffic and rail freight
by 2030 and 2050

ú200bn
European commission initiative
for investment in AI

~215m
homes passed for FTTh in 2029
in EU27+UK (vs. 88 million in 2024)

15% CAGR
data center market to 2030

Up to 

ú500bn
investment in Europeôs electricity grid 
by 2030 (vs. ú320bn over 2020-2024)

Source: European Commission, International Energy Agency, Bruegel Institute, European Automobile Manufacturersô Association, Savills

~ú150bn
estimated annual investment needed
to achieve targets of the Energy 
Performance of Buildings Directive 
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ICS

12%

0%

DIGITAL 
TRANFOR

-MATION

Building Solutions

17%

0%

ENERGY 
EFFICIENCY

DIGITAL 
TRANFOR

-MATION

Tech FM
17% 0%

ENERGY 
EFFICIENCY

Industry
21% 0%

ENERGY 
EFFICIENCY

SHIFT
IN ENERGY

MIX

T&D and Networks

33%

0%

SHIFT
IN ENERGY

MIX

DIGITAL 
TRANFOR

-MATION

CLEAN
MOBILITY

ORGANIC GROWTH PROFILE

SPIE is ideally positioned

to capture secular mega-trend opportunities

MEGA-TREND EXPOSURE% of 2024 Revenue 
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35%

20%

15%

10%

5%

0%

We are poised to deliver lasting growth

Optic

fiber

Created by Studio 365
from the Noun Project

Cloud

services

Created by YANDI RS
from the Noun ProjectTraffic & 

tunnel 

systems

Created by Aditya Bagas A Pangestu
from Noun Project

Industrial

decarbonation

Created by Mayang Aria
from Noun Project 0

Building

automation

Created by Mike Zuidgeest
from the Noun Project

Water

treatment

Created by Dewi Novita Sari
from Noun Project

Industry

automation

Created by sharman
from Noun Project

HydrogenCreated by Onerio
from Noun Project

Railway

infrastructure

Created by Rikas Dzihab
from Noun Project

SolarCreated by SM Rony
from Noun Project

Grids
Created by Muh zakaria
from Noun Project

Datacenter
Created by Lewen Design
from Noun Project

Cybersecurity
Created by Lewen Design
from Noun Project

e-mobility
Created by pojok_icon
from the Noun Project

Wind

Medium-term annual 

organic growth (%)

< ú100m

ú100m - ú500m

> ú500m

Contribution to SPIEôs 2024 revenue

//
35%

30%

of 2024 

revenue

of 2024 

revenue

Created by Aficons
from the Noun Project

Nuclear
4%

3%

2%

1%

SECULAR GROWTH CONTRIBUTORS

GROWTH ôBOOSTERSõ
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Vast opportunities in 

highly fragmented markets

Acquisition of new 

competencies

Strengthen SPIE's 

positioning and business 

mix

Self-financed

Attractive 

valuation and WC 

improvement

Focus on

low risk, high 

quality revenue 

and margins

Synergies

and cross-selling 

potential

Strategic rationale

Unparalleled know-how in 

ñbuying well, operating betterò
Value creation

Acquisition 

revenue growth

Strong FCF 

generation

Bolt-on 

acquisitions

Strong strategic 

fit

Working capital 

optimization

Permanent 

opportunity

Bolt-on M&A, a key pillar of our growth model

Key driver for expanding in 

fragmented markets
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Total revenue 

growth

7-9%

average total growth p.a.

over 2025-2028

Of which 3-4%

average organic growth p.a

Further EBITA 

margin expansion

At least

7.7% by 2028

Surpassing the ú1bn mark

by 2028
Created by Gregor Cresnar
from the Noun Project

Free cash flow
(at 100% cash conversion)

>ú2bn cumulative FCF

over 2025-2028

2025-2028 outlook: EBITA to exceed ɢ2co!cz!3139

Capital allocation
Dividend

(40% payout ratio)

Anti-dilutive 

SBB
Self-financed 

bolt-on M&A

Flexibility for 
additional return 

and/or M&A
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For a more sustainable world, SPIE is part of the solution

Creating our 
own 
sustainable 
path

A new 2030 
sustainability

roadmap

A climate ambition 
covering the full value 

chain

Valuing >54,000
committed
employees
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Jérôme VANHOVE
Group CFO

DEEP-DIVE
JOUP!TQJFɄT
VALUE-CREATING
GROWTH MODEL
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Our compounding growth model

Recurring cash-generative model allowing for self-financed M&A and growing returns

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.

since 2022

Growing returns 

to shareholders

Self-funded bolt-

on M&A

Sound balance 

sheet

+17% ú1.7bn 1.6x

DPS CAGR 

(2022-2024)

revenue acquired 

(2022-2024)

Leverage ratio1

(2024)

Free cash flow generation step-up

EBITA Margin expansion

+90bps

Operational excellence

Sustainable growth

+6.5% organic p.a. on average (2022-2024)

Cash conversion focus

109% on average (2022-2024)

ú1.3bn cumulative FCF 

(2022-2024)

since 2022

+12.5% total growth p.a. on average (2022-2024)
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0

100

200

300

400

500

600

700

800

900

1000

TQJFɄt operational levers for strong EBITA growth 

EBITA

margin

(%)

REVENUE GROWTH

EBITA MARGIN EXPANSION

Pricing power

Created by Iconbunny
from Noun Project

712m

>1.0bn

EBITA
(in ú)

7.2%

Ó7.7%

2024 2028

Sustainable organic growth

EBITA
(in ú)

Growth profile of M&A

Bolt-on contribution

Cross-selling

Selectivity and discipline

Quality of execution

Cost synergies
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SPIE is embarked on a cash generation step-up

1.1

1.6

>2bn

2017 - 2020 2021 - 2024 2025 - 2028

115%

107%

100%
Free cash flow (úbn)

Average cash conversion (%)



20

Capital allocation focused on value-creating M&A and shareholder returns

Growing 

Dividends

>ú2bn over 

2025-2028

40%
payout ratio

Priorities 

and commitments

Self-funded

bolt-on M&A

Created by Iconbunny
from Noun Project

Growing 

dividends

Created by muhamad afiffudin
from Noun Project

Sound balance

sheet

Created by Icon Lauk
from the Noun Project

Anti-dilutive

share buyback

Created by Design Circle
from Noun Project

FCF

Self-financed 

Bolt-on M&A

Anti-Dilutive 

SBB

Flexibility

for incremental

& opportunistic 

returns and/or 

additional M&A
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TQJFɄt!wbmvf!dsfbujoh!bqqspbdi!to acquisitions

SynergiesCross-selling Margin Expansion

Value creation levers

Integration expertise

160+ total bolt-on 

acquisitions since 2006

WC

Optimization

ñBest ownerò mindset

Acquisitionsô ROCE 1 evolution (2019-2022)

Analysis based on all bolt-on acquisitions made between 2019 and 2022

AT ACQUISITION 2024

6% organic growth 
p.a. on average

ROCE
> 

WACC

c.200bps margin 
expansion

WC enhancement 

representing c.1x of 

EBIT multiple paid

c. 17%

Revenue acquired from bolt-on M&A (úm)

184
263

321

95

210

10

277

569

702

457

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

# bolt-on acquisitions

Avg. revenue contribution (% of revenue Y-1)

3.5% 3.1% 5.2%5.0% 6.2% 1.6% 8.4%0.1% 4.2% 8.7%

8 10 11 5 4 1 8 6 9 8

Avg. revenue acquired per acquisition

ú29m ú75m

1. ROCE is defined as NOPAT / Capital Employed; NOPAT = EBIT ïCash Taxes; Capital Employed = Acquisitions (EV) + Change in Working Capital

Created by Iconbunny
from Noun Project

Created by Silvi Odelia
from the Noun Project

Created by Imron Sadewo
from Noun Project

Created by Kosong Tujuh
from Noun Project

Created by Dicky Prayudawanto
from the Noun Project
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Rich pipeline of bolt-on acquisition opportunities

Fueledby intact consolidation momentum and broader size spectrum of opportunities

Revenue range: 

ú10m toú800m

Mid to high 

single digit 
EBITA multiple

before synergies

Market size
(úbn)

SPIE
market position

Top 5
market share

SPIE Rest of Top 5 Others

THE NETHERLANDS 20-30 #1
~6%

GERMANY 100-120 #2
~3%

BELGIUM 12-17 #3
~3%

FRANCE 70-85 #4
~5%

POLAND 17-22 #3
~2%

Long-Term

Live

c.ú6.5bn

c.ú3.3bn

c.ú400m

ONGOING PIPELINE 

CUMULATIVE REVENUE

~12 active projects
Created by Iconbunny
from Noun Project

~150 identified targets

Short / Medium term

~50 identified targets
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Markus HOLZKE
Managing Director 

SPIE Germany ï Switzerland - Austria

GERMANY 
POWERFUL 
GROWTH ENGINE
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17,750
Employees

Powerful

growth engine

Flawless execution

of the SPIE model in Europeôs 

largest market 

ú3.2bn
FY24 revenue

33% of total Group

7.5%
FY24 EBITA margin

>11,000
Customers

>ú900m
Revenue acquired 

since 2022

Business lines
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201820172015 20192014 2020 20212016 2022 2023 20242013

SPIE Deutschland 

System Integration

CROMM & CO

http://www.pms-dresden.de/images/pms1_150.gif

Siemens Real

Estate FM/S

LEADERSHIP BEST-IN-CLASS 

PROFITABILITY

#2
on the German market

7.5%

2 Platform acquisitions +23 Bolt-on acquisitions

EMPLOYER OF CHOICE

DIGITAL / 
INNOVATION 

SUSTAINABILTY

Green Share 

accretive to 

Group

Our German success story

The SPIE model in full force Outstanding achievementsé

2024 EBITA margin

é with highest ambition going forward

PLATFORMS

BOLT-ON

ú35m
revenue

270

employees

ú3.2bn
revenue

17,750

employees

STRONG CUSTOMER REPUTATION

54.2
2024 Net promoter Score 

(+2.2 points vs. 2023)

http://www.pms-dresden.de/images/pms1.gif
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ɆCvz!xfmm-!pqfsbuf!cfuufsɇ!tusbufhz!-Focus on selected examples

Å Working capital optimization

Å Margin expansion

Å Dynamic growth

VALUE CREATION LEVERS

EVOLUTION SINCE ACQUISITION

EBIT MARGIN +800 bps +670 bps

ROCE Ð

WC Limited development of a structural positive WC ú22m extracted

REVENUE ACQUIRED ú65m ú37m

STRATEGIC RATIONALE
Strengthen presence in Germany

and enter the market of traffic engineering
Enter Austrian market and roll-out SPIEôs offering

Acquisition 

enterprise value 

fully covered by 

post-integration 

WC improvement

Å Margin expansion

Å Dynamic growth

REVENUE 8% (CAGR) 9% (CAGR)

ACQUISITION DATE 2019 2019

Electrical engineering solutions for traffic & energy infrastructures Electrical engineering and automation services

c.28%
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Capitalizing on leadership position

in buoyant T&D services market

HIGH VOLTAGE

30% 

share of

T&D services

in Germanyôs 2024 revenue 

CITYNETWORKS & GRIDS

>10% CAGR
expected growth in

T&D services

in Germany 

until 2028

Sources: Ministry of Economics, Bundesnetzagentur (Netzentwicklungsplan 2024), ENTSO-E,  TSO / DSO publications, External market study, SPIE estimates 

TRANSMISSION (4 TSOs)

ÅAnnual investments of at least ú14bn until 2035

ï+11,000km grid extension until 2032, 7,000km grid modernization until 2032,

addition of c.170GW grid connection renewables

DISTRIBUTION (~ 800 DSOs, total length >1.7m km)

ÅAnnual investments of at least ú10bn until 2035

ïE.ON, by far largest DSO: Invest ú 35bn (2024-2028); NetzeBW: Invest ú 14.5bn until 

2045 for renewal, reinforcement and new-built 

ïGrid expansion & refurbishments, replacement investments, upgrade for customer 

solutions (e.g. EV charging infrastructure) and grid digitisation 

Potential 
for further 

growth

#1 #1
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Beyond Germany: T&D services at Group level

Supported by energy transition investments across Europe 

GRID 

INVESTMENTS

KEY

DRIVERS 

SPECIAL

TASKS

To unlock energy transition, grid expansion and modernization are 

required in all countries where SPIE operates

ïTransmission grid:>ú350bn up to 2040

ïDistribution grid: >ú400bn up to 2030

ÅIncreasing electricity demand due to electrification and AI deployment

ÅDistance between electricity supply and demand areas

ÅRenewable capacity additions (Wind, PV)

Å Increasing demand for smart grids

ÅAge of existing T&D grid infrastructure 

ÅHigh Voltage Direct Current: essential to future EU transmission grid

ÅBattery Energy Storage Systems (BESS): +9-11GW front-of-the-

meter BESS capacity annually in Europe until 2030

ÅOffshore wind connection: +~56GW of offshore wind capacity in 

Europe by 2030

OUTLOOK

1) Including employees in support functions, shared services 2) T&D excluding Networks

Sources: EC , ENTSO-E,  IEA, Roland Berger, own research

Leading T&D 

player in all 

markets where 

SPIE operates

Dedicated 

Group 

Committee
Sponsor: 

Markus Holzke

Competence 

sharing / ability 

to transfer 

capacities

9
countries

>10,000
employees 1

~ú1.5bn
2024 revenue 2
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Widely expanded portfolio

with strong momentum in all engines of TQJFɄt business

DATA CENTER TELCO INFRASTRUCTURE PHARMA

TOP

3
TOP

3
TOP

10

Largest Data Center market in Europe,

with clear dominance in Rhine-Main area

From 2.7GW to 4.8GW
Data center capacity 

(2024-2030)

10%
CAGR expected in FTTx market

until 2027

7%
CAGR expected in market for pharma & 

biotech GMP facilities and other 

laboratories in DACH until 2030

Largest market in Europe,

with a high export share

SPIEôs differentiator

One-stop-shop solutions

(from design to maintenance)

13%
CAGR expected in mobile market

until 2027, driven by 5G
Created by icon perfect
from Noun Project

Created by heri kusyanto
from Noun Project

SPIEôs differentiator

Nationwide coverage

Turnkey solution provider
Created by heri kusyanto
from Noun Project

SPIEôsdifferentiator

Design, installation and 

maintenance capabilities
Created by heri kusyanto
from Noun Project
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SPIE is well on track to reach its full potential in Germany

Clear ambition to become the #1 player

Largest, fragmented

market in Europe 

ú100-120bn addressable 

market / Top 5: <10%

ABUNDANT CONSOLIDATION 

OPPORTUNITIES 

Large M&A pipeline 

>100 targets

Proven M&A track record
Perceived as reliable

ñstrategic buyerò buying healthy 

business

Well established playbook 
Customized approach

to onboard new acquisitions

Created by Pixel Elemental
from Noun Project

Created by Iconbunny
from Noun Project

Created by Kosong Tujuh
from Noun Project

Created by SAM Designs
from Noun Project

Management Team
Experienced, highly motivated, 

permanently adapted, mostly 

from acquired companies

INTERNALLY

PREPARED

Created by Mada Creative
from the Noun Project

One SPIE culture
Lean & efficient organization, 

able to share and collaborate ï

to clients and internally

Created by Eucalyp
from the Noun Project

Employer of Choice 
Attractive for internal

& external talents
Created by Ali Mahmudi
from the Noun Project

FURTHER MARGIN

INCREASE

Capture further growth  
from markets with high barriers 

to entry and specialisation

STRONG ORGANIC

GROWTH AHEAD

Customer reputation 
Diversified, longstanding client 

base, best-in-class NPS
Created by Dahlia nur aini
from Noun Project

Focus on growth markets
Benefitting from long term drivers 

Energy transition / Digital 

transformation, Infrastructure 

investments, dedicated verticals

Created by Mia Elysia
from Noun Project

Tier-1 positioning 
Focus on high-value add 

solutions 

Created by ramanaptr
from Noun Project

Operational excellence
Permanent efficiency 

improvement, mastering the 

project lifecycle, failure culture 

and proximity

Stickiness of margins
from existing activities

Created by Iconbunny
from Noun Project
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Arnaud TIRMARCHE
Managing Director - SPIE France

FRANCE
A ROBUST BUSINESS
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19,000
Employees

ú3.4bn
FY24 revenue 

34% of total Group

7.1%
FY24 EBITA margin

6
Bolt-on acquisitions

since 2022

c.9,500
Customers

Business lines

Forged for 

strength and 

future-proof

Short-term agility, 

long-term visibility
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Driving excellence in French multi-technical services
Strong positions across diversified markets

A well-

established 

footprint

Full spectrum 

of technical 

expertise

Diversified 

sector 

exposure

Key long-term 

partner
to our customers

c.9,500 clients across all sectors

Building Solutions

Industry incl.     Nuclear

ICS

Tech FM

T&D and Networks

player

>300
locations

#4

FY 2024

FY 2024

Diversified business mix

Strong revenue visibility

renewal rate of multi-

year contracts

~90%
of revenue from 

asset support 

70%
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Increasingly mission critical
From technical services provider to tier-1 partner for mission critical, end-to-end multi technical solutions

TECHNOLOGY PLAYS A GROWING ROLE IN OUR CLIENTSô BUSINESSES

DATA CENTER

French bank 

Ensuring digital sovereignty and 

protecting data

ENERGY PERF. CONTRACT

From a 1st contract in 2011

to EPC renewed in 2020 

CYBERSECURITY

IT managed services

for +1400 users

NUCLEAR

Partner with EDF

since 1952

HVAC Fire protectionVDI Security

1.509 
MWh of energy saved in 3 years 

184
tons of CO2 saved in 3 years

Cybersecurity

Audit 

Data

Security

IT

backup

On-site work

New projectsMaintenance

Dismantling
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SELECTIVITY IS KEY

A business managed for quality

Strong focus on margins and cash 

Focus on small contracts

c.ú50k on average

Group management

Country management

BU management

Mandatory approval fromContract value

ú15m

ú7-15m

ú7m

A standardized

process

CASH MANAGEMENT DEEPLY ROOTED IN OPERATIONS

Customer financing metric embedded 

in grassroot operational management

WC performance driving incentive 

structure across the organisation

Strict contract selection

risk

opportunity
analysis

SPIEôs business in France reached 

best-in-class working capital 

management, allowing to consistently 

deliver c.100% cash conversion
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Constantly enhancing our offering 

to capture new opportunities  

COMBINED TECHNICAL OFFERS TARGETING COMPLEX 

SITUATIONS AND SENSITIVE SITES

AT THE FOREFRONT OF THE ENERGY TRANSITION

Building 

Solutions 

Industry

HVAC system & Fire protection

Fluids management, instrumentation, 

electrical and automation installation

Set up of a new production line to manufacture

the next-generation Ventolin at GSK's Evreux plant

SHIFT

IN ENERGY 

MIX

T&D and Networks

WindSolar

Nuclear
At least 4%

CAGR 2025-2028
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Robust outlook despite short-term headwinds

Short-term agility, long-term visibility
Headwinds in the short-termé  ésolid mid/long-term visibility on our markets

Ramp-down of fibre roll-out activities

Slow down in customers decision-making

office real estate public sector
0%

REVENUE CAGR 2025-2028 (%)

-5%

TELECOM 
INFRA.

DATA 
CENTERS

PUBLIC
LIGHTING

EV 
CHARGING

HVAC
INDUSTRY 

AUTOMATION
CLOUD &
CYBER

POWER
GRIDS

NUCLEAR WIND SOLAR BUILDINGSINDUSTRIAL

5%

ADDITIONAL GROWTH OPPORTUNITIES BEING EXPLORED

ú94bn

investments from RTE on a 

15-year plan to modernise 

and expand high-voltage 

transmission network

ú109bn

of AI investments 

in France, incl. c.ú70bn 

in data centers
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Evert LEMMEN
Managing Director - SPIE Nederland

NETHERLANDS
EMERGING
AS STRONG
THIRD PILLAR
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ú1.6bn
FY24 revenue 

16% of total Group

~7%
FY24 EBITA margin

6,000
Employees

Emerging as 

SPIEôs strong 

3rd pillar

Rock-solid foundations 

for future growth

>3,600
Customers

~ú500m
Cumulative revenue 

acquired since 2022

Business lines
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Step-change following the successful integration of Worksphere

Value creation delivered

~18% ROCE 

Organization revamped

Building Solutions now the largest BU

Growth boosted by cross-selling

>60 clients already involved

Perfect cultural fit

~0% voluntary turnover since integration 

Platform for growth

4 additional bolt-on acquisitions since 2022

Outstanding execution of SPIEôs integration playbook

Cost synergies delivered

ú9m p.a. delivered within 18 months

Competitive positioning enhanced

Market shares gained with key clients: 

ASML, TU Delft, KPN, Philipsé

WC management deployed

Over ú25mextracted 

Undisputed 

leader

#1
on the Dutch 

market

Enhanced 

growth profile

~10%
Average organic growth 

2022-2024

Expanded 

margins

+130 bps

2022-2024

Strengthened 

cash generation

-9 days

WC improvement

2022-2024

Unleashing SPIE Netherlandôs 

full potential
Successful integration of
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T&D and Networks

Industry

Tech FM

Building Solutions

ICS

Today: The NetherlandsɄ!$2!nvmuj-technical services provider

Rock-solid foundations for future growth 

Leadership 

and scale 

6%
Market share

>80
locations across 

the country

FY24 revenue

Balanced 

portfolio 

exposed to 

strong 

megatrends

Strong brand 

and visibility

Ahead in 

sustainability

Ahead in 

digital 

transformation

Staff training in green awareness

Energy transition Digital transformation

Attractive 

employer in 

talent-scarce 

market 
Driven by:

Creating value and generating 

opportunities for new business Strong competitive advantage

IoT-based data collection in facilities

Predective maintenance enabled by algorithms

and AI models

Higher availability, better energy efficiency

Proprietary PULSE Core platform implemented 

in >93% of maintenance contract 

Circulair

scope 1 & 2

Re-cycle Re-make Re-use
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Strong outlook

Energy transition will fuel our growth going forward

Unprecedented investment 

programme from Dutch TSO,

our #1 client 

Huge need for grid extension,  

modernization and de-congestion 

(HV lines and substations)

ú12bnin 2025

ú17bnin 2026

Dutch DSOs to invest ú5bn p.a.

to de-congestion the MV/LV grid

Deploying our proven model

in the attractive MV cabling market

Leader
in High Voltage services

Tackling 
Mid & Low Voltage 

Mastering the Entire
Asset Life Cycle

Regional maintenance of 

substations

National maintenance of 

transmission lines
Created by Muh zakaria
from Noun Project
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Industry Services Tech FM ICS

Strong outlook

Harnessing digital transformation to drive growth across all divisions

7%
CAGR expected

in building automation until 2028

DICE - Digital Indoor Climate and Energy

Real-time monitoringDigital sensors

IT systems Smart regulation

10%
CAGR expected in data centers 

until 2028

Data sovereignty

Hybrid cloud solutions for the enterprise 

market implying more capacity

optimise energy consumption

>20%
CAGR expected in industry

automation/digitalisation until 2028

Digitalisation drives process and utility

optimisation

X

Efficiency & automation

Sustainable resource management
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Séverine WALSER
Human Resources Director

SUSTAINABILITY
AT THE CORE
PG!TQJFɄT!TUSBUFHZ

Isabelle LAMBERT
Sustainability Director




