
Consolidated results 
as of June 30, 2021

Presentation of September 14, 2021



Excellent commercial, operational           
and financial performance in H1 2021

Joël Séché, Chairman of the Board of Directors
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Commercial performance

Contributed revenue of €355m

Operational performance

EBITDA €81m at 23% of Revenue

COI €33m at 9% of Revenue

Financial performance

Free cash flow €45m                                          
at 56% of EBITDA

2.7x leverage ratio

Consolidated results as of June 30, 2021
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Significantly improved performance 
compared to 2020 and 2019 

Commercial, operational and financial performance

Contributed revenue +13%

EBITDA +28%

COI +48%

Free cash flow +29%

Financial leverage ratio -0.5x EBITDA

Performance               

vs. 6/30/19

Performance             

vs. 6/30/20

Contributed revenue +18%

EBITDA +51%

COI +152%

Free cash flow +15%

Financial leverage ratio -0.6x EBITDA
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Profitable growth momentum 
confirmed over the medium term

Economic, operational and financial performance 

€m EBITDA/Revenue 



Increase in 
operating 
income

Selective 
investments

Flexible, liquid 
balance sheet

Growth markets 
offering strong 

visibility

High added 
value 

businesses

Sustainable, 
profitable 

growth

Consolidated results as of June 30, 2021
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On track to achieve 2022 targets 
Most will be achieved by 2021

Commercial, economic and financial performance

Financial leverage ratio < 3x

10%-11% of revenue*

Specialization

Barriers to entry

Return on capital 

employed

Creation of 

shareholder value

Circular economy

Climate change

Revenue: €750m to €800m

EBITDA: 21%-22% of revenue*

*Contributing revenue including 

TGAP (tax on polluting activities)



Confirmation 
of profitable growth strategy

Maxime Séché, Chief Executive Officer
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Consolidated results as of June 30, 2021

Added value of the R&D offer, 
technicality of processes, services

A profitable growth strategy

 Responding to the 

challenges of a 
sustainable industrial 

economy

 Integration of societal 

challenges in terms of 

health and living 
conditions

 Agility of a matrix 
structure with short 

decision-making circuits

 Innovation and services
at the heart of the industrial 

and commercial strategy

 Support for industrial 

clients

 Acquisition of 

market share in high-

potential countries

 Production of 
scarce resources 
for high value-added 
industries

 Low-cost 
production             
of low-carbon 
energy

Material recovery

Energy 
recovery

Hazard 
containment

Organization   

Innovation

Services

International

Circular 
economy

Climate 
change

Biodiversity
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Sustainable growth trends
Positive commercial effects

Consolidated results as of June 30, 2021
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NHW markets : favorable regulatory environment

Robust industrial production

"Chinese ban" and regulatory restrictions on the export of non-

hazardous waste 

Reduction of treatment capacity at national level: opportunities to 

develop recovery activities (real estate reserves and capacity to 

expand authorizations)

HW markets: favorable position in a buoyant market

Regulations related to the implementation of the circular economy: 

strengthening of criteria to differentiate between hazardous and 

non-hazardous waste

Good level of industrial production and ability to benefit from 

recovery effects

Price effects related to the saturation of facilities in France and 

Europe and the effects of the waste mix (arbitrage strategy)

France: a sustainable growth environment



Industrial 
efficiency

Supply 
chain

Discipline in 
execution

Productivity 
drivers

Health 
Safety 

Compliance 
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Maximize commercial effects
Increase the agility of the organization

Industrial efficiency policy

Flow optimization

Operational schedules
Demand management

Sales and Operations Management

Strategic alignment of facilities management

Advance planning of material and human needs
Optimization of availability

Optimization of returns …

Optimization of industrial processes

- Increase in capacity
- Procurement strategy

- Reduction of waste

- Digitalization

Quality, Certification and Risk Policy

Human resources management
Regulatory watch

Integration with local stakeholders
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Regional coverage and extension of the offering in France 
International growth platforms

5% 5%

11% 11%

25% 24%

30%

2015 2016 2017 2018 2019 2020 2022 E

International revenue (% of contributed 
revenue)

France:

Acquisition of Sodicome

Creation of Séché Healthcare

- Medical waste

- Revenue acquired +€5m 

Peru:

Creation of Kanay (49% holding)

- Medical waste

- Services (decontamination)

France:

Acquisition of HPS

- Nuclear services

- Revenue acquired +€5m

France:

Acquisition of Charier
- NHW recovery

- Revenue acquired +€15m

Peru/Chile:

Acquisition of Taris and San

- HW treatment

- Revenue acquired +€10m

Spain/Rest of world:

Acquisition of Solarca

- Industrial services

- Revenue acquired +€15m

Peru:

Acquisition of 100% of Kanay

- HW incineration & industrial 
services

- Revenue acquired +€15m

South Africa:

Acquisition of Interwaste

- Second-largest waste 
management player in South 
Africa

- Revenue acquired +€70m

Italy:

Acquisition of Mecomer

- HW platform

- Revenue acquired +€30m

South Africa:

Acquisition of Spill Tech 

- Environmental emergency services

- Decontamination

- Revenue acquired: +€30m

France:

Planned acquisition of Osis IDF

- Sanitation services

- Acquired revenue approx. +€27m

- To be finalized in early 2022  2015

2016

2017

2019

2021

External growth



Consolidated financial statements 
as of June 30, 2021

Baptiste Janiaud, Chief Financial Officer
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as of June 30
In €m

2019
restated*

As a % of 

contributed 

revenue

2020
restated*

As a % of 

contributed 

revenue

2021 As a % of 

contributed 

revenue

Gross 
change

Contributed revenue 314.4 299.7 354.7 +18.4%

EBITDA 63.6 20.2% 53.8 18.0% 81.1 22.9% +50.7%

Current operating income 22.1  7.0% 13.0 4.3% 32.9 9.3% +152.1%

Operating income 21.6 6.9% 11.9 4.0% 30.8 8.7% +158.8%

Net financial income (8.4) (10.4) (3.5%) (9.4) (2.7%) -

Net income 8.1 (0.9) (0.0%) 13.8 3.9% -

Net income (Group share) 7.6 (0.9) (0.0%) 13.5 3.8% -

Recurring operating cash flow 52.9 16.8% 41.7 13.9% 62.9 17.7% +50.8%

Net industrial CapEx paid (excl. IFRIC 12) 30.2 9.6% 35.4 11.8% 34.7 9.8% -2.0%

Free operating cash flow 35.0 11.1% 39.4 13.1% 45.1 12.7% +14.5%

Net debt (IFRS) 445.9 - 445.5 -- 465.5 - +4.5%

Consolidated results as of June 30, 2021
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Changes in key indicators
related to economic and financial performance

Consolidated financial statements at June 30, 2021

* Contributed revenue excluding TGAP (tax on polluting activities)
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Sharp increase in contributed revenue: +18%
Considerable organic growth in most geographic areas

Contributed revenue: €354.7m (vs. €299.7m at 6/30/20)

+18.4% (reported data)

+15.0% (like-for-like*)

Balanced contribution from activities

Dynamic recovery and treatment activities (chemical 

purification and incineration)

Sound performance in Services

Return to growth in most geographic areas:

France: high level of activity

Europe/South Africa: positive market environment

LatAm: bottoming out of activity

Rest of world (Solarca): slow recovery

Activity as of June 30, 2021 

Contributed revenue                   

at constant scope

13.5

* At constant scope and exchange rates

299.7
354.7

Reported data in €m

27.8
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Solid level of activity confirmed
Good contribution from the business lines

Consolidated results as of June 30, 2021

165,7

134,0

160,8

181,1
169,6 174,0

Q1 Q2 Q3 Q4

Change in contributed revenue per quarter
(constant scope)

2020

2021

111,9

83,5
99,9

109,8107,7 109,9

T1 T2 T3 T4

Change in HW revenue per quarter
(constant scope)

2020

2021

-3.8%
+31.5%

53,7 50,5
60,9

71,4
61,9 64,1

Q1 Q2 Q3 Q4

Change in NHW revenue per quarter 
(constant scope)

2020

2021

+15.1%
+27.0%

Activity as of June 30, 2021

+2.4%
+29.9%

Data excluding TGAP (tax on polluting activities) in €m

Data excluding TGAP (tax on polluting activities) in €m Data excluding TGAP (tax on polluting activities) in €m



15

Change by geographic scope
Strong growth in activity in France
Varying situations internationally

Consolidated results as of June 30, 2021

223,4

261,2

76,3

82,4

11,1

6/30/2020 6/30/2021

Change in contributed revenue 
per geographic scope

Scope effect

International

France

International: Revenue of €93.5m, i.e. +22.5% (reported data)

+9.4% (like-for-like*)

Scope effect: +€11.1m (contribution of Spill Tech over 4 months) 

Extremely negative currency effect: (€1.0m) vs. (€4.5m) in H1 2020

On a like-for-like basis*:

Europe and South Africa: return to growth in these regions 

LatAm: low point reached in Chile and Peru - Recovery of PCB markets

Solarca: restart slowed down by public health constraints

France: Contributed revenue of €261.2m, i.e. +16.9% 

Dynamic recovery and treatment markets 

Sound industrial markets benefiting from material recovery and incineration 

within the HW division

Local authorities contracts driven by the implementation of the circular 

economy, supporting growth of the NHW division

Well-oriented Services activities:

All-inclusive offers

Decontamination and environmental emergencies

Activity as of June 30, 2020

*At constant scope and exchange rates
Data excluding TGAP (tax on polluting activities) in €m
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Development of the business mix
Strong contribution from all activities

Consolidated results as of June 30, 2021

Operating results as of June 30, 2021

Scope 

effect  

+11,1

Scope 

effect  

+11,1



Change in EBITDA by activity and geographic region
Strong growth in gross operating margin

Consolidated results as of June 30, 2021
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as of June 30

In €m

2020 2021

Consolidated France Int’l. Consolidated France Int’l.

Contributed revenue 299.7 223.4 76.3 354.7 261.2 93.5

EBITDA 53.8 42.7 11.1 81.1 64.6 16.5

As a % of contributed revenue 18.0% 19.1% 14.5% 22.9% 24.7% 17.6%

Operating results as of June 30, 2021

France International



EBITDA up 50.7% to €81.1m, i.e. 22.9% of contributed 

revenue (vs. 18.0% at 6/30/2020)

Scope effect: +€3.4m

Negligible foreign exchange effect

At constant scope: 

Positive volume and mix effects: commercial 

momentum and industrial efficiency policy

Positive price effects: saturation of facilities

Control of operating expenses: effects of the 

industrial efficiency policy and the cost-saving 

plan

Consolidated results as of June 30, 2021
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Increase in EBITDA
Volume effects, mix effects and favorable price effects

Operating results as of June 30, 2021

In €m

Constant scope



Significant increase in COI
Strong contribution from the France scope

Consolidated results as of June 30, 2021
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Operating results as of June 30, 2021

In €m

France International

as of June 30 2020 2021

In €m Consolidated France International Consolidated France International

Contributed revenue 299.7 223.4 76.3 354.7 261.2 93.5

Current operating income 13.0 11.0 2.0 32.9 26.9 6.0

As a % of revenue 4.3% 4.9% 2.6% 9.3% 10.3% 6.4%



From Current Operating Income
to Net income, Group share

Consolidated results as of June 30, 2021
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as of June 30

In €m

2020 As a % of 
contributed 

revenue

2021 As a % of 
contributed 

revenue

Gross change

Current operating income 13.0 4.3% 32.9 9.3% +152.1%

Operating income 11.9 4.0% 30.8 8.7% +136.9%

Net financial income (10.4) (3.5%) (9.4) (2.7%) -

Income tax expense (2.3) (7.2)

Share of profit of associates 0.0 (0.5)

Minority interests ns (0.3)

Net income (Group share) (0.9) (0.3%) 13.5 3.8% -

Positive change in financial income:

Improvement in the gross cost of to 2.78% (vs. 2.91% at Tuesday, June 30, 2020)

Improvement in the balance of financial income and expenses 

Change in other key subtotals as of June 30, 2021



25%

34%1%
8%

14%

10%

8%Final waste management and
energy

Incineration and HW
platforms

Recovery

Eco-services

Organization and resources

Miscellaneous

IFRIC 12

Consolidated results as of June 30, 2021
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Return of industrial investments to their normative level
Recovery of development investments

17,4
21,3

8,4

17,5

0,2

4,9

6/30/2020 6/30/2021

Recurring Non-recurring IFRIC 12

Industrial investments as of June 30, 2021

Recognized industrial CapEx: €43.7m, o/w IFRIC 12: €4.9m                                       

(€26.0m at 6/30/2020, o/w IFRIC 12: €0.2M-)     

Net capex paid: €39.6m, o/w IFRIC 12: €4.9m                                       

(€35.6m at 06/30/20, o/w IFRIC 12: €0.2M-)

CapEx (excl. IFRIC):           
10.9% of contributed 
revenue 

(vs. 8.3% at 6/30/2020)

Breakdown of recognized investmentsBreakdown of recognized investments

Recurring CapEx:            
6.0% of contributed 
revenue

(5.6% at 6/30/20)

26.0

Change in recognized investments in €mChange in recognized investments in €m

Non-recurring CapEx
Treatment: €10.7m
Recovery: €0.4m

Services: €3.2m

Holding company: €3.2m

43.7



In €m
as of June 30 2020 2021

EBITDA 53.8 81.1

Dividends received from associates 0.0 0.0

Foreign exchange gain (loss) (0.9) (0.6)

Income and expenses calculated in EBITDA 0.7 0.9

Costs of rehabilitation and maintenance of sites and disposed assets (incl. Public service 

delegation and IFRIC 12 revenue)

(11.9) (18.5)

Recurring operating cash flow 41.7 62.9

Net recurring CapEx paid (excl. IFRIC 12) (19.2) (13.4)

Change in WCR 31.7 4.8

Tax paid (6.3) (2.4)

Net interest payments (8.5) (6.8)

Free operating cash flow 39.4 45.1

Cash conversion rate (free cash flow/EBITDA) 73% 56%

Consolidated results as of June 30, 2021
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Agility
Strong free cash flow generation

Cash generation as of June 30, 2021
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Agility
Stability of net debt (IFRS) 

Net financial debt as of June 30, 2021

Cash effects Non-cash effectsIn €m

o/w interest / 
leases: 0.9

o/w Spill Tech 
fin. leasing 4.2
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Liquidity and flexibility
Liquidity situation maintained at a high level

Financial leverage down sharply

87,4 104,8 104,8

244,6
146,8 139,0

42,7

45,0 47,8

255,0

229,3
279,9

30,8

29,6

28,3

6/30/2020 12/31/2020 6/30/2021

Structure of gross financial debt in (€m)

Syndicated debt Other bank debt Lease liabilities Bonds Non-recourse debt

215,1
105,3 134,3

20,0

20,0
20,0

50,0

150,0
150,0

25,0

6/30/2020 12/31/2020 6/30/2021

Sound liquidity situation (€m)

Cash balance Credit facilities RCF Term loan

Capital structure as of June 30, 2021

555.5

660.5
275.3

310.1

Consolidated results as of June 30, 2021

304.3

3,3
3,1 2,7

6/30/2020 12/31/2020 6/30/2021

Financial…

*according to the credit agreement, excluding certain debts such as non-recourse debt and 

the effects of IFRS 16

390,1 395,2
410,8

Improved financial flexibility 

Net bank debt*

599.8

Covenant at 
3.95x 

increased to 
4.25x in the case 

of acquisitions
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s • Contributed Revenue including 

TGAP: close to €750m before Spill 
Tech integration 

• France:

Continued positive commercial 
effects

• International:
• Europe/South Africa: maintaining 

a good level of activity

• LatAm: low point reached and 
return to growth expected in H2

• Rest of World (Solarca): ramp-up 
of activities as the health situation 
improves
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s • EBITDA between 21% and 22% of 

contributed revenue, including 
TGAP (tax on polluting activities)

• France: effects of industrial 
efficiency policy

• International: improvements in 
the contributions of subsidiaries 
are still lagging behind

• COI:
• Trend reflecting the growth in 

EBITDA
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• Industrial CAPEX of around €90 m

• Liquidity: free cash flow target is 
above 35% of EBITDA

• Flexibility: leverage target further 
improved to 2.7x EBITDA (at 
constant scope)

Consolidated results as of June 30, 2021
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2021 targets revised upwards
Continuing commercial and operational momentum

Outlook



Appendices
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Appendix 1
Definition of contributed revenue

Consolidated results as of June 30, 2021
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IFRIC 12 revenue: investments made for disposed assets and booked as revenue in accordance with IFRIC 12

Compensations : damages and compensation paid to Sénerval, net of variable cost savings, to cover operating losses sustained by Sénerval during 

the asbestos removal work and/or costs incurred to ensure public service continuity (2016-2019)

TGAP: General tax on polluting activities paid by the waste producer and collected on behalf of the State by treatment operators. It is slated to change 

between 2021 and 2025, in both very significant and very differentiated manners depending on the business lines and type of treatment. As a result, 

the reported revenue includes the recognition of non-economic revenue resulting from the significant increase in the amount of tax collected, 

particularly within the NHW division. It can cause widely varying changes across operations that are not representative of their economic results, 

especially in the treatment business lines (incineration and storage of final waste).

In €m - as of June 30 2019 reported 2019 retsated 2020 reported 2020 restated 2021

Revenue (reported) 342,3 342,3 313.2 313.2 382.5

IFRIC 12 revenue 0,0 0,0 0.2 0.2 4.9

Compensations 12,5 12,5 0,0 0,0 0,0

TGAP (tax on polluting activities) 15,4 15,4 13.3 13.3 22.9

Contributed revenue 329,8 314,4 313.0 299.7 354.7

Appendices



France
76,1%

Spain
2,8%Germany

0,4%

Italy
6,5%

Argentina
0,1%

Mexico
0,1%

Peru
1,1%

Chile
0,6%

South Africa
9,8%

Rest of World
2,6%

International
23,9%

Breakdown of contributed revenue at 6/30/2021
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Appendix 2
Contributed revenue by geographic area

APPENDICES
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Appendix 3
Breakdown of contributed revenue by division

Consolidated results as of June 30, 2021

195,5
217,6

11,1

104,2

126,0

6/30/2020 6/30/2021

HW HW scope effect NHW

NHW division: Contributed revenue of €126.0m (vs. 

€104.2m at 6/30/20), i.e. +20.9%

On a like-for-like basis:

Treatment: +19.7% to €62.5m - Commercial effects

Recovery: +21.1% to €17.7m - Normative contribution of 

energy recovery

Services: +19.4% to €45.7m – Momentum at Interwaste

HW division: Revenue of €228.7m                                                                         

(vs. €195.5m at 06/30/20) i.e. +17.0%

Scope effect: €11m (Spill Tech over 4 months)

On a like-for-like basis*:

Treatment: +10.2% to €101.4m – Momentum at Interwaste

Recovery: +13.2% to €33.8m - Good trend at Speichim

Services: +12.0% to €82.4m - Resumption of projects

APPENDICES

* At constant scope and exchange rates

Reported data in €m



44,5 51,5

144,2
164,0

110,9

128,1

0,1

11,1

6/30/2020 6/30/2021

Breakdown of contributed revenue by activity 
(reported data in €m)

Recovery Recovery scope effect Treatment

Treatment scope effect Services Services scope effect

Consolidated results as of June 30, 2021

Appendix 4
Change in contributed revenue by activity

APPENDICES
30

73,6
82,4

0,1

11,1
37,4

45,7

06/30/2020 06/30/2020

Change in Services Revenue by business lines
(Reported data in €m) 

HW Scope effect HW NHW



10%

6%

22%

3%

5%
7%

10%

6%

15%

2%

10%

4%

Breakdown of contributed revenue by activity at 6/30/2021

NHW recovery and treatment

Incineration and NHW platforms

Incineration and HW platforms

Other HW treatment

HW storage

All-inclusive offers

Decontamination

International services

Transportation

Other services

HW+NHW material recovery

HW+NHW energy recovery

Recovery
14%

(vs. 14% at 6/30/20)

Services
40%

(vs. 36% at 6/30/2020)

Consolidated results as of June 30, 2021
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Appendix 5
Breakdown of contributed revenue by activity

APPENDICES

Treatment

46%
(vs. 50% at 6/30/2020)



59%

6%

11%

24%

Industrial – HW Local authorities – HW

Local authorities – NHW Industrial – NHW

Breakdown of contributed revenue by division and client 
at 6/30/2021 –consolidated data-

Consolidated results as of June 30, 2021
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Appendix 6
Breakdown of contributed revenue by client

12%

6%

6%

4%

3%

2%
1% 3%Chemicals

Energy - comm.

Health - Pharma

Metallurgy

Construction

Equipment

Basic goods

Automotive

Transportation

Food

Other < 1%

APPENDICES

Other Industries: 42% Local authorities: 

23%

Environmental services: 

35% 

NHW revenue: 35%

HW revenue: 
65%

Industrial 
clients: 

83% of revenue

Local 
authorities: 

17% of revenue

Breakdown of contributed revenue France
by sector of activity at 6/30/2021



Appendix 7
Change in Operating Income

Consolidated results as of June 30, 2021
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as of June 30 2020 2021 Change

change€m % of contributed 
revenue

€m % of contributed 
revenue

Contributed revenue 299.7 354.7 +18.4%

EBITDA 53.8 18.0% 81.1 22.9% +50.7%

Current operating 

income

13.0 4.3% 32.9 9.3% +152.1%

Operating income 11.9 4.0% 30.8 8.7% +158.8%

Operating income at €30.8m, i.e. 8.7% of contributed revenue (vs. €11.9m, i.e. 4.0% of contributed revenue at 6/30/2020) 

Change in COI: +€19.9m

Goodwill losses on subsidiary shares (Peru): (€0.9m)

APPENDICES



Appendix 8
Change in Financial income 

Consolidated results as of June 30, 2021
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as of June 30 2020 2021

Cost of gross financial debt (8.8) (8.3)

Income from cash and cash equivalents 0.2 0.1

Other financial income and expenses (1.8) (1.2)

Financial income (10.4) (9.4)

Change in the gross cost of debt: 

Average cost of gross debt at 2.78% (vs. 2.91% in H1 2020)

Increase in average gross debt over the period

Other financial income and expenses, including: 

Impact of currency fluctuations: (€0.6m)

Discounting of 30-year provisions (€0.2m)

Fees on line of credit: (€0.4m)

APPENDICES



61,8%

7,2%

0,7%

0,5%

29,7%

Share ownership at 6/30/2021

Séché family

Pégase-53

Treasury stock

Employees

Free float

Consolidated results as of June 30, 2021

Appendix 9
Breakdown of shareholders and voting rights

73,4%

4,9%

0,5%

0,6%

20,5%

Voting rights at 6/30/2021

Séché family

Pégase-53

Treasury stock (no voting rights)

Employees

Free float

APPENDICES

Total: 7,857,732 shares Total: 11,425,616 voting rights
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NOTE

This document may contain information of a provisional nature. 
This information represents either trends or targets at the date of this document's creation and may not be 
considered as results forecasts or as any other type of performance indicators. 
This information is by nature subject to risks and uncertainties which are difficult to foresee and are usually beyond 
the Company's control, which may imply that expected results and developments differ significantly from announced 
trends and targets. These risks notably include those described in the Company’s Universal Registration Document, 
which is available on its website at www.groupe-seche.com. This information therefore does not reflect the 
Company’s future performances, which may differ significantly therefrom, and no guarantees can be given regarding 
the achievement of any provisional figures. The Company makes no commitment on the updating of this information. 
More detailed information on the Company can be obtained on its website (www.groupe-seche.com), in the 
Regulated Information section. 
This document does not constitute an offer of shares or a solicitation in view of an offer of shares in any country, 
including the United States. Distribution of this document may be subject to the laws and regulations in force in 
France or other countries. Persons in possession of this document must be aware of these restrictions and observe 
them.

Contact

Manuel Andersen

Head of Investor Relations

m.andersen@groupe-seche.com

www.groupe-seche.com

Consolidated results as of June 30, 2021

36


