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Excellent commercial, 
operational and financial performance 
in H1 2022

Joël Séché, Chairman of the Board of Directors

Consolidated activity and results for the half-year ended June 30, 2022
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Circular economy and 
decarbonization

Hazard Management

Environmental 
services

Industrial relocation and 
territorial challenges

Climate issues

Energy and 
Commodities challenges

Preserving biodiversity
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A business model 
in response to societal challenges

Resilience of the model: Séché at the heart of the sustainable economy

Promoting the circular economy Eliminating GHG emissions 

1. Addressing the 
social and 

environmental 
challenges

2. Building 
the business 
of tomorrow

3. Creating 
value by 
reducing 
impacts

4. Working on 
the resilience 

of the economy

Four key pillars of sustainable development broken down into three actions

Consolidated activity and results for the half-year ended June 30, 2022

Core 
business



Contributed 
revenue 

+21%* 

to €429 million

EBITDA 

+23%*

to €100 million

representing 23% 
of revenue

Current    
Operating Income 

+45%* 

to €48 million 

i.e. 11% of revenue

Net Income                 
(Group share)

+87%*

to €25 million 

i.e. 6% of revenue

€3.23 per share 

vs. €1.72 per share                            
in H1 2021

Consolidated activity and results for the half-year ended June 30, 2022
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Earnings up sharply in H1 2022 
driven by financial performance 

Commercial, operational and financial performance

Financial 
leverage 

ratio

stable at 
2.7x

Recurring 
cash flow

+41%           

to €89 million

Industrial 
capex 

+5% 

to €41 
million Liquidity 

situation

+12%            

to €341 
million

Operational performance

Commercial performance

Financial performance

Earnings performance

* vs. H1 2021



Organic growth 
between +5% and 
+10% (vs. “at a pace 
close to the trends 
observed in H2 2021”)

EBITDA between 
23% and 24% of 
contributed revenue 
(vs. “at least the level 
reached in 2021”)

Financial leverage 
maintained at 2021 
level (excluding 
acquisitions)

Consolidated activity and results for the half-year ended June 30, 2022

6

Upward revision of 2022 outlook
Confidence in attaining objectives for 2025

Increase in 
operating 
income

Selective 
investments

Flexible, liquid 
balance sheet

Growth 
markets 

offering strong 
visibility

High added 
value 

businesses

Sustainable 
growth

Favorable outlook

Financial leverage ratio 
< 3x

10%-11% of Rev.*

Services
Barriers to entry

Increase in return on 
capital employed

Creation of 
shareholder value

Circular economy
Decarbonization

Contributed revenue ≤ €1 billion 24% Rev.* < EBITDA < 25% Rev.*

Roadmap through to 2025

New 2022 targets

H1 performance                                                                                     
and favorable outlook for H2 taken into account

* Contributed revenue



Growth strategy validated
in H1 2022

Maxime Séché, Chief Executive Officer

Consolidated activity and results for the half-year ended June 30, 2022
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Accelerating 
organic 
growth

Continued 
acquisition 
momentum

Improved 
operational 

performance

Access to 
Sustainable 

Finance 

Consolidated activity and results for the half-year ended June 30, 2022
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Growth strategy validated by acquisitions 
and endorsed by operational, financial and extra-financial performance

Achievements in the first half of 2022 

Service 
business lines

Circular 
economy 

business lines

Eligibility for 
green 

taxonomy

Financing with 
ESG impact 

criteria

Industrial 
efficiency 

policy

Cost savings 
plan

France: positive 
markets

International: 
rebound in 
activities



34%

27%

39%

31%

25%

44%

Breakdown of contributed revenue by activity, H1 2022 vs. H1 2021

Circular economy and
decarbonization

Hazard management

Environmental services

H1 2022

H1 2021

Consolidated activity and results for the half-year ended June 30, 2022
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Momentum in Services
Favorable markets linked to the circular economy and hazard management

Organic growth

Circular economy 

Revenue +9.4% (organic)

Hazard management

Revenue +14.5% (organic)

Services

Revenue +37.3% (gross)       
of which +19.6% (organic)



Consolidated activity and results for the half-year ended June 30, 2022
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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)

Incremental external growth

France

Acquisition of Sodicome

Creation of Séché Healthcare

- Medical waste

- Revenue acquired +€5 m 

Peru

Stake (49%) in Kanay

- Medical waste

- Services (decontamination)

France

Acquisition of Charier -
NHW recovery

- Revenue acquired +€15 m

Peru / Chile

Acquisition of Taris and San

- HW treatment

- Revenue acquired +€10 m

Spain/Rest of world:

Acquisition of Solarca

- Industrial services

- Revenue acquired +€15 m

South Africa

Acquisition of Interwaste

- Second-largest waste 
management player in South 
Africa

- Revenue acquired +€70 m

Italy

Acquisition of Mecomer

- HW platform

- Revenue acquired +€30 m

Peru

Acquisition of 100% of Kanay

- HW incineration & industrial 
services

- Revenue acquired +€15 m

South Africa

Acquisition of Spill Tech 

- Environmental emergency 
services

- Decontamination

- Revenue acquired: +€30 m

France

Acquisition of SARP-Osis IDF

- Sanitation services

- Revenue acquired approx. 
+€27 m

- Finalized early 2022  

France

Acquisition of All' Chem

- Chemical recycling

- Revenue acquired approx. €18 m

Acquisition of Assainissement 34

- Sanitation services

- Revenue acquired: €4 million for 
the full year

- Integrated July 1, 2022

Planned acquisition of a portfolio of
"Industrial water” activities

- Industrial services

- Revenue acquired approx. +€60 m

- Finalization end of 22/early 23

2015

2017

2019

2021
2022
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External growth in France

Consolidation of Séché Assainissement 
completed by the acquisition of “Assainissement 34”

Sanitation services

 Pumping and cleaning (networks, pits, tanks, grease tanks)

 Pumping special waste (hydrocarbon separators)

 Preventive maintenance (annual maintenance program, recurrence)

 Emergency interventions (on 24/24 call: congestion, pollution)

Televisual diagnostics and controls

 Inspection and diagnosis of pipes and connections 

 Identification, location and classification of anomalies 

 Underground network mapping 

 Waterproofing and compatibility checks for new works

~ 250 employees Rev. 2021* ≈ €30 m
EBITDA 2021* ≈ €5 m

~ 4,000 contracts

* Full year and incl. Assainissement 34
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Acquisition of All’Chem, 
specialist in fine chemistry

External growth in France

Versatile production plant 

(synthesis, distillation, physico-

chemical treatments)

Client industries:

Agrochemicals, 

pharmaceuticals, veterinary

Well known clients:

BASF, Boehringer Ingelheim, 

Kemira, etc.

2022 revenue forecast

€18 million

Consolidated activity and results for the half-year ended June 30, 2022



Planned acquisition of 
a portfolio of "Industrial water" activities

External growth in France 13

Effluents Integrated water cycleProcessing water Related activities

 Operation of effluent 
treatment units

 Maintenance
 Sludge treatment and 

elimination of by-products 

 Supply of process water 
(filtering, softening, ultra 
filtration, reverse osmosis, 
demineralization)

 Maintenance

 Integrated outsourced
management offering
covering both effluent and
process water

 Facility management
 Management of waste

75%
REVENUE

3%
REVENUE 

17%
REVENUE 5%

REVENUE 

Expertise controlled by Séché through the 
TEI (Industrial Technology and Equipment) 

activity of its subsidiary SES

~ 350 employees 2021 revenue ≈ €60 m
2021 EBITDA ≈ €4 m     

~ 155 contracts

Consolidated activity and results for the half-year ended June 30, 2022



• Occupational 
safety:               

Frequency Rate 1 
of 17

• Improvement                
in energy mix

• Self sufficiency up 
to 250% in 2025

• Act4Nature 
International:       
already 75% of 
planned actions 
have been approved

• New strategy 
being deployed
•Targeting to limit 
climate heating to 
+1.5°C

Climate Biodiversity

SocialEnergy 

Consolidated activity and results for the half-year ended June 30, 2022
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Proactive ESG strategy
Ambitious short-and-medium term objectives

Extra-financial challenges

Production of 
renewable or recovered 

energy

Consumption of fossil 
energy

Frequency Rate 1 < 10 pts vs. 2019

Severity Rate ≤ 1

Finalization of 2019-22 cycle               
in process

Preparation of next cycle to be 
launched beginning of 2023

Agreement with Waga Energy to 
produce biogas from waste

An ESG strategy that benefits to the Group’s extra-financial notations.
As an example: Ecovadis evaluation at 68/100 (+1pt) vs. 2020, in the first 10% classified companies

Energy efficiency plan in process



Consolidated financial statements
at June 30, 2022

Baptiste Janiaud, Chief Financial Officer

Consolidated activity and results for the half-year ended June 30, 2022
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As of June 30,
In € millions

2021 As a % of 
contributed 

revenue

2022 As a % of 
contributed 

revenue

Gross 
change

Contributed revenue 354.7 429.2 +21%

EBITDA 81.1 22.9% 99.9 23.3% +23%

Current operating income 32.9 9.3% 47.7 11.1% +45%

Operating income 30.8 8.7% 45.6 10.6%

Net financial income (9.4) (2.7)% (8.8) (2.1)%

Net income 13.8 3.9% 26.8 6.2%

Net income (Group share) 13.5 3.8% 25.2 5.9% +89%

Earnings per share (in euros) 1.72 3.23

Recurring operating cash flow 62.7 17.7% 88.5 20.6% +41%

Net industrial CapEx paid (excl. IFRIC 12) 34.7 9.8% 47.4 11.0% +37%

Free operating cash flow 45.1 12.7% 25.5 5.9% -43%

Net debt (IFRS) 465.5 - 531.0 - +14.0%

Financial leverage ratio 2.7x - 2.7x - ns

Consolidated activity and results for the half-year ended June 30, 2022
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Key indicator trends
related to economic and financial performance

Consolidated financial statements at June 30, 2022
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Sharp increase in contributed revenue: +21%
Dynamic organic growth in all areas

Consolidated activity and results for the half-year ended June 30, 2022

Non-contributed revenue: €34.7 million, vs. €27.8 million in H1 2021

IFRIC 12 investments: €7.1 million, vs. €4.9 million

TGAP: €27.6 million, vs. €22.9 million

Contributed revenue: €429.2 million (vs. €354.7 million in H1 2021)

+21.0% (reported data)

+14.2% (like-for-like*)

Solid contribution from all activities, particularly Services 

(Decontamination and Environmental Emergency)                                   

partly due to exceptionally large contracts

Strong growth in all geographical regions,                                                     

particularly Latin America and Solarca

Activity in H1 2022

Change 

in contributed revenue 

at constant scope

27.8

* At constant scope and exchange rates

354.7

429.2

Consolidated data in € millions

34.7
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Solid level of activity confirmed
Good contribution from the HW business line in Q2

Consolidated activity and results for the half-year ended June 30, 2022

172,4
182,2 183,5

197,7194,0
213,7

Q1 Q2 Q3 Q4

Change in contributed revenue per quarter
(constant scope)

2021

2022

110,6
118,1 121,5

133,7124,2
142,3

Q1 Q2 Q3 Q4

Change in HW revenue per quarter
(constant scope)

2021

2022

+12.3%

+20.5%

61,9 64,1 62,0 63,9
69,8 71,4

Q1 Q2 Q3 Q4

Change in NHW revenue per quarter 
(constant scope)

2021

2022

+12.8% +11.4%

Activity in H1 2022

+12.5%

+17.3%

Consolidated data in € millions

Consolidated data in € millions Consolidated data in € millions
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Good contribution from all geographical scopes
Lively increase in activity, particularly internationally

Consolidated activity and results for the half-year ended June 30, 2022

261,2
286,4

13,0
93,5

121,3

8,5

H1 2021 H1 2022

Change in contributed revenue 
per geographic scope

Scope effect

International

Scope effect

France

International: Revenue €129.8 million, up 38.9% (reported) 

+26.0% (like-for-like*)

Scope effect: +€8.5 million (contribution of Sill Tech over 2 months) 

Positive forex effect: €2.8 million vs. (€1.0) million in H1 2021

On a like-for-like basis*:

Europe (excluding Solarca): €41.4 million in revenue, up by 21.0%

South Africa: €42.7 million in revenue, up by 8.9%

Latin America: €13.0 million in revenue, up by 106.3%

Solarca: €15.7 million in revenue, up by 82.9%

France: Contributed revenue of €299.4 million, up by 14.6% (reported)                                                       

+9.6% (like-for-like*)

Scope effect: €13.0 million (contribution from Séché Assainissement)

On a like-for-like basis*:

Favorable commercial effects on the Circular Economy and Hazard 

Management markets

Strong momentum in Services, in particular Decontamination and 

Environmental Emergency

Activity in H1 2022

*At constant scope and exchange rates

Consolidated data in € millions
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Development of the business mix
Strong contribution from all activities, particularly Services

Consolidated activity and results for the half-year ended June 30, 2022

Activity in H1 2022

Scope 
effect          
+ 21.5

Scope 
effect        
+ 8.5

Consolidated data in € millions

Consolidated data in € millions

Consolidated data in € millions

Scope 
effect        
+ 13.0



Sharp rise in EBITDA: +23%
Appreciable advance of International

Consolidated activity and results for the half-year ended June 30, 2022
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As of June 30

In € millions

2021 2022

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

Contributed revenue 354.7 261.2 93.5 429.2 334.1 129.8

EBITDA 81.1 64.6 16.5 99.9 73.0 26.9

As a % of contributed revenue 22.9% 24.7% 17.6% 23.3% 24.4% 20.7%

Operating results for the six months to June 30, 2022

France International



EBITDA up by 23.2% to €99.9 million                                      

or 23.3% of contributed revenue (vs. 22.9% for H1 2021)

Scope effect: + €4.1 million

Negligible foreign exchange effect

At constant scope: 

Positive volume and mix effects: commercial 

momentum and industrial efficiency policy

Positive price effects: saturation of facilities

Variable operating expenses: international 

recovery (volumes) and increase in certain 

expenses (maintenance, energy)

Fixed operating expenses: increase in payroll 

and general management expenses

Consolidated activity and results for the half-year ended June 30, 2022
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Increase in EBITDA: +23%
Volume effects, mix effects and favorable price effects

Operating results for the six months to June 30, 2022

In € millions

Constant scope



Increase in COI: +45%
Good level of operational profitability internationally

Consolidated activity and results for the half-year ended June 30, 2022
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Operating results for the six months to June 30, 2022

In € millions

France International

As of June 30 2021 2022

In € millions Consolidated France International Consolidated France International

Contributed revenue 354.7 261.2 93.5 429.2 334.1 129.8

Current operating income 32.9 26.9 6.0 47.7 33.2 14.5

As a % of revenue 9.3% 10.3% 6.4% 11.1% 9.9% 11.2%



From Current Operating Income
to Group net income

Consolidated activity and results for the half-year ended June 30, 2022
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As of

In € millions

2021 As a % of 
contributed 

revenue

2022 As a % of 
contributed 

revenue

Gross change

Current operating income 32.9 9.3% 47.7 11.1% +45.0%

Operating income 30.8 8.7% 45.6 10.6% +48.1%

Net financial income (9.4) (2.7)% (8.8) (2.1)% -

Income tax expense (7.2) (9.8)

Share of profit of associates (0.5) (0.2)

Non-controlling interests (0.3) (1.6)

Net income (Group share) 13.5 3.8% 25.2 5.9% +86.6%

Change in operating income: impact of business combinations for €(2.1 million) (vs. "Value losses on property, plant and 

equipment and goodwill" for (€1.6) million in H1 2021)

Positive change in financial income:

Improvement in the gross cost of debt, to 2.56% (vs. 2.78% in H1 2021).

Improvement in the balance of financial income and expenses: foreign exchange income +€0.2 million vs. (€0.6) million in H1 2021.

Change in main subtotals in H1 2022



13%

35%

17%

4%

11%

20%Major maintenance and repair

Treatment

Energy recovery

Materials recovery

Eco-services

Holding company (Organization and resources)

Consolidated activity and results for the half-year ended June 30, 2022
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Industrial investments under control
Targeted development investments

21,3

27,2

17,5

13,8

H1 2021 H1 2022

Recurring Non-recurring

H1 2022 industrial investments

Recognized industrial CapEx: €41.0 million                            
(€38.8 million in H1 2021)     

Net capex paid: €47.4 million 
(€39.6 million in H1 2021)

Total CapEx:                         
9.6% of revenue
(vs. 10.9% in H1 2021)

Breakdown of recognized investments

Recurring CapEx:            
6.3% of revenue
(6.0% at 6/30/2021)

Treatment: €11.8 million
Eco-services €1.3 million
Others: €8.0 million
Holding* €6.1 million

Change in recognized investments in € millions

Non-recurring CapEx

Recovery: €3.5 million
Treatment: €4.1 million
Eco-services €3.7 million
Holding* €2.5 million

41.0
38.8

* Security - Regulatory - IT



In € millions
As of June 30 2021 2022

EBITDA 81.1 99.9

Other operating income and expenses calculated (0.3) (0.5)

Costs of rehabilitation and maintenance on sites and assets made available under 
concessions (incl. major maintenance & renewal)

(18.5) (10.9)

Recurring operating cash flow 62.9 88.5

Net recurring CapEx paid (13.4) (25.3)

Change in WCR 4.8 (25.1)

Tax paid (2.4) (4.1)

Net interest payments (including interest on finance leases) (6.8) (8.5)

Free operating cash flow 45.1 25.5

Free operating cash flow/EBITDA 56% 26%

Consolidated activity and results for the half-year ended June 30, 2022
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Generation of free cash flow
One-off impact of change in WCR

Cash generation in the half-year to June 30, 2022
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Financial agility
Impact of the change in scope on IFRS net debt: +€50 million 

Net financial debt as of June 30, 2022

Cash effects Non-cash effectsIn € millions

Finance leases 
Séché

Assainissement

Acquisition of Séché
Assainissement + 

All'Chem: 35.7
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Liquidity and financial flexibility
Liquidity situation maintained at a high level

104,8

0,0 0,0

136,8

146,8 139,3

47,8

45,7 60,3

278,9
425,3 421,3

3,3

2,3 5,8
28,2

27,0 25,7

June 30, 2021 December 31, 2021 June 30, 2022

Structure of gross financial debt in (€m)

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

134,3 172,2
121,4

20,0
20,0

20,0

150,0
150,0

200,0

June 30, 2021 December 31, 2021 June 30, 2022

Sound liquidity situation (€m)

Cash balance Credit facilities RCF

Financial situation as of June 30, 2022

652.4647.1 304.3 342.2

Consolidated activity and results for the half-year ended June 30, 2022

341.4

2,7 2,7 2,7

June 30, 2021 December 31, 2021 June 30, 2022

Financial leverage ratio

465,5 474,9
531,0

Financial flexibility maintained

Net debt (IFRS)

599.8



Amount: €200 million

Duration 5 years

Conditions: Euribor + 110 bps for financial leverage between 2.5x and 3.0x 

Bonus 5 bps if all three ESG criteria are met

Criterion 1: 10% reduction in GHG emissions by 2025

Criterion 2: 40% increase in GHG emissions avoided by 2025

Criterion 3: reduction of accident rate in 2025 by TF1 -7 pts vs. 2019 and TG stable at 1

29

New RCF 
with ESG impact criteria

Financial situation as of June 30, 2022

2018
First ESG impact credit

2021
First bond with ESG 

impact (SLB)

2022
New ESG impact credit

2021
First Euro PP                      

with ESG impact

Consolidated activity and results for the half-year ended June 30, 2022



342

39 32 28

82

34

377

341

65
46 39

85

39

379

Cash + RCF + Facilities < 1 yr 1-2 yrs 2-3 yrs 3-4 yrs 4-5 yrs >5 yrs

Structure of gross financial debt in € millions

Situation at 12/31/2021 Situation at 6/30/2022

Consolidated activity and results for the half-year ended June 30, 2022
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Liquidity
Maturity of gross financial debt: 5.7 years (vs. 6.0 years at 12/31/2021)

Financial situation as of June 30, 2022

Liquidity situation
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s •Contributed revenue:

Annual growth between +5% 
and +10%:

• H1 growth overhang

• Positive momentum in H2: 
return to a normative 
growth rate close to H1 2022 
excluding spot contracts
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ti
n
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s • EBITDA between 23% and 24% 

of contributed revenue

• France:                             
Favorable energy recovery 
dynamics

• International:                       
Continued increase in 
profitability of activities

F
in

a
n

ci
a
l 

s
tr

u
ct

u
re • Industrial capex:                   

around €90-100 million

• Liquidity: Free cash flow 
target above 35% of EBITDA

• Flexibility: Leverage target 
maintained at 2.7x EBITDA 
(excluding external growth)

Consolidated activity and results for the half-year ended June 30, 2022
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2022 targets revised upwards
in view of the performance in H1 and the good prospects for H2 

Outlook



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 activity and results for the half-year ended June 30, 2022
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Appendices

Consolidated activity and results for the half-year ended June 30, 2022
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Appendix 1
Definition of contributed revenue

Consolidated activity and results for the half-year ended June 30, 2022
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IFRIC 12 revenue: investments made for assets ceded under concessions, recognized as revenue and operating costs in EBITDA in accordance with

IFRIC 12 

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 € millions - half-year to June 30 2021 2022 Change

Revenue (reported) 382.5 463.9 +21.3%

IFRIC 12 revenue 4.9 7.1 +44.9%

TGAP 22.9 27.6 +24.5%

Contributed revenue 354.7 429.2 +21.0%

APPENDICES



France
69,8%

Spain
2,6%

Germany
0,3%

Italy
6,7%

Spain + Rest of the World:
3,7%

Argentina
0,1%

Mexico
0,1%

Peru
2,4%

Chile
0,5%

South Africa
13,8%

International
30,2%

Breakdown of contributed revenue for H1 2022

Consolidated activity and results for the half-year ended June 30, 2022
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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 activity and results for the half-year ended June 30, 2022

228,7
266,5

8,5
126,0

141,2

13,0

06/30/2021 6/30/2022

HW HW scope effect NHW NHW scope effect

NHW division: Contributed revenue of €154,2 million                                            

(vs. €126.0 million for H1 2021) up by 22.3% (reported data)

Scope effect: €13.0 million (Séché Assainissement)

On a like-for-like basis:

France: Revenue €108.4 million, up by 12.8% vs. H1 2021

International: Revenue 32.7 million, up by 15.8% vs. H1 2021

HW division: Revenue of €275.0 million                                                                         

(vs. €228.7 million in H1 2021), up by 20.3% (reported)

Scope effect: €8.5 million (Spill Tech over 2 months)

On a like-for-like basis*:

France: Revenue €178.0 million, up by 7.8% vs. H1 2021

International: Revenue €88.5 million, up by 30.1% vs. H1 2021

APPENDICES

* At constant scope and exchange rates

Reported data in € millions



58%

6%

11%

25%

Industrial – HW Local authorities – HW
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Appendix 5
Breakdown of contributed revenue by client
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Other Industries: 45% Local authorities: 

24%

Environmental services: 
31% 

NHW revenue: 35%

HW revenue: 
65%

Industry 83% of 
revenue

Local 
authorities 17% 

of revenue

Breakdown of contributed revenue in H1 2022 by sector of activity                      
in France



Appendix 6
Change in Operating Income
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As of June 30 2021 2022 Change

change€ millions % of contributed 
revenue

€ millions % of contributed 
revenue

Contributed revenue 354.7 429.2 +21.0%

EBITDA 81.1 22.9% 99.9 23.3% +23.2%

Current operating 
income

32.9 9.3% 47.7 11.1% +45.0%

Operating income 30.8 8.7% 45.6 10.6% +48.1%

Operating Income €45.6 million or 10.6% of contributed revenues (vs. €30.8 million or 8.7% of contributed revenue in H1 2021)

Change in COI: +€19.8 million

Impact of business combinations: impact of the consolidation of Séché Assainissement for (€2.1) million

Reminder of operating income for H1 2021: in particular, "impact of impairment losses on property, plant and equipment and goodwill" for (€1.6) million 

and impact of business combinations for (€0.4) million

APPENDICES



Appendix 7
Change in Financial income 
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As of June 30 2021 2022

Cost of gross financial debt (8.3) (8.5)

Income from cash and cash equivalents 0.1 0.3

Other financial income and expenses (1.2) (0.6)

Net financial income (9.4) (8.8)

Change in the gross cost of debt: 

Average cost of gross debt at 2.56% (vs. 2.78% in H1 2021).

Increase in average gross debt over the period

Other financial income and expenses: 

Impact of currency fluctuations: +€0.2 million (vs. (€0.6) million in H1 2021.

Accretion of 30-year provision (€0.3) million (vs. (€0.2) million in H1 2021.

APPENDICES
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7,2%
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Share ownership at June 30, 2022
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Breakdown of shareholders and voting rights

73,4%

4,9%

0,5%
0,7%

20,5%

Voting rights at June 30, 2022

Séché family

Pégase-53

Treasury stock (no voting rights)

Employees

Free float
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Total: 7,857,732 shares Total: 11.426.999 voting rights
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