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Performance in line with targets 

Actual scope: Contributed revenue up +5.4% 

Scope effect: +€16.0m - Strong contribution from Hidronor (Chile)                

and La Filippa (Italy) 

Organic* growth: stable business (contributed revenue +0.1%) 

France: strong Q1 2025 comparison base                                                

and continuation of trends seen in the 2nd half of 2025, particularly 

in certain Circular Economy activities 

International: strong growth in robust and buoyant markets 

Growth targets reaffirmed for 2026* 
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Revenue up +5%  
Growth targets confirmed for 2026 

Highlights of the period 

Hidronor (Chile) * At constant scope and exchange rates            



Increase in revenue: +5.4% 
Activity stable on a like-for-like basis 

Activity as of March 31, 2026 

 16,0 

- 1,1 
 0,2  0,5  311,3 

IFRIC 12 investments: €0.5 million compared to €0.1 million. 

TGAP (General Tax on Polluting Activities): €16.2 million compared to €16.1 million. 

+5.4% (reported basis) 

+0.1% (organic*) 

Scope effect: +€16.0m (Hidronor +€10.7m - La Filippa +€5.3m) 

Organic*:  

Challenging Q1 2025 base, particularly in Services in France 

France: continuation of H2 2025 trends, particularly in the Circular 

Economy (purification/regeneration) 

International: dynamic markets (Latin America, Europe)                       

and strong contribution from Eco  

Reported revenue – Contribution revenue 

Change  

in contributed revenue 

on a LFL basis 

16.2 

* At constant scope and exchange rates 

279.6** 

294.6 

16.7 
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Change in reported revenue (in €M) Change in reported revenue (in €M) 

Contributed revenue: €294.6m (compared to €279.6*m last year) Contributed revenue: €294.6m (compared to €279.6*m last year) 

Non-contributed revenue: €16.7m (compared to €16.2m last year) Non-contributed revenue: €16.7m (compared to €16.2m last year) 

295.8** 

* *  Restatement of (0.7) million euros related to the removal of SEM Tredi from the scope of consolidation in 2026. 



France: Continuation of trends from the end of 2025 
Internationally: Strong momentum 

Activity as of March 31, 2026 

181,8 
168,0 

110,6 

16,0 

03.31.2025 03.31.2026

Périmètre International

International

France

97,8** 

Scope effect: +€16.0m (Hidronor in Chile and La Filippa in Italy) 

Negative currency effect: (€1.1)m compared to +€1.5m as of March 31, 2025 

Organic*: 

Europe:           Revenue up +13.3% to €47.7m 

Southern Africa:      Revenue down (8.5)% to €24.1m 

Latin America:     Revenue up +38.3% to €15.4m 

Asia:          Revenue up +35.0% to €23.5m 

 

 

Organic*: 

Services: Challenging comparison effect (Remediation, Emergency)                

Circular Economy: Decline in chemical-related activities continues 

Lower contribution from Hazard Management activities                

(particularly Non-Hazardous Waste storage in line with trends 

through the end of 2025) 

Activity by geographic region 
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* Change at constant scope and exchange rates 

Revenue contribution by geographic region  
(in € million) 

Revenue contribution by geographic region  
(in € million) 

International: Contributed revenue €126.6m, +29.4% reported 
          +14.5% organic* 
International: Contributed revenue €126.6m, +29.4% reported 
          +14.5% organic* 

France: Contributed revenue €168.0m,  (7.6)% reported                                                     
   (7.6)% organic* 
France: Contributed revenue €168.0m,  (7.6)% reported                                                     
   (7.6)% organic* 

* *  Restatement of (0.7) million euros related to the removal of SEM Tredi from the scope of 
consolidation in 2026. 
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Geographic breakdown of revenue 
International accounts for 43% of revenue 

Activity by geographic region 

 

France 57% International 43% 

Southern Africa 8% 

Latin America 9% 

Asia 8% Europe (excluding 
France) 18% 



Mixed performance across business segments  
by geographic region and by sector 

Activity as of March 31, 2026 

 2,5 

- 0,9 

 294,6  13,4 

03.31.25 Services Circular economy Hazard 03.31.26 

 1,3  0,4  7,8  206,8 

03.31.25 Services Circular economy Hazard 03.31.26 

 82,3  1,2 

- 1,3 

 5,6  87,8 

03.31.25 Services Circular economy Hazard 03.31.26 

Changes in the activities mix by segment 

Scope 
+2.1 

Scope 
+ 1.9 
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Scope 
 + 0.5 

Scope  
+ 0.2 

Scope 
+ 0.3 

Scope 
+ 13.4 

Scope 
+ 6.6 

Change in Contributed Revenue by Activity (in € million – actual scope) Change in Contributed Revenue by Activity (in € million – actual scope) Change in Hazardous Waste revenue by activity (in € million – actual scope) Change in Hazardous Waste revenue by activity (in € million – actual scope) 

Change in  Non-Hazardous Waste revenue by activity (in € million – actual scope) Change in  Non-Hazardous Waste revenue by activity (in € million – actual scope) 

Scope 
+6.8 

Scope 
+ 0.2 

197.3** 

* *  Restatement of €(0.7) million related to the removal of SEM Tredi from the scope of consolidation in 2026. 

279.6** 



France: Weak economic conditions and an unfavorable base effect 
International (43% of revenue): markets remain strong 

Activity as of March 31, 2026 

278,6 

Q1 Q2 Q3 Q4

2025

2026

181,8 197,1 
175,6 180,6 168,0 

Q1 Q2 Q3 Q4

2025

2026

-7,6%

110,6 

Q1 Q2 Q3 Q4

2025

2026

+14,5%*

97,8** 

Quarterly revenue growth 

+0.1%* 
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* Change at constant exchange rates 

Contributed revenue by quarter (in € million on a constant scope basis) Contributed revenue by quarter (in € million on a constant scope basis) 

International revenue by quarter (in € million at constant scope) International revenue by quarter (in € million at constant scope) 

Revenue in France by quarter (in € million at constant scope) Revenue in France by quarter (in € million at constant scope) 

279.6** 

* *  Restatement related to the removal of SEM Tredi from the scope of consolidation in 2026. 

299,1** 

277,1** 

293,9** 

102,0** 101,5** 
113,3** 



Reaffirmation of expectations in France and Internationally 

France 

Services: challenging Q2 comparison base 

Circular economy: caution in materials recovery 

segments 

Hazard Management: resilience of activities 

International 

Europe: positive market trends in Italy and solid outlook 

for Solarca (Spain) 

Latin America: sustainable growth (multi-year service 

contracts and strong performance by Hidronor) 

Asia: growth in line with targets (excluding “spot” 

markets) 

Southern Africa: continued growth (Interwaste) – Spill 

Tech: unfavorable 2025 comparison base 

 

Contributed revenue target between €1,230m and €1,260m                 

for fiscal year 2026*                                                
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Outlook reaffirmed for fiscal year 2026 
Annual revenue target confirmed 

2026 Outlook 

La Filippa (Italy) 

* At constant scope and exchange rates 
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DISCLAIMER 

This document may contain forward-looking information.  
This information constitutes either trends or objectives as of the date of this document and should not be regarded as forecasts of 
results or any other performance indicators.  
By its nature, this information is subject to risks and uncertainties that are difficult to predict and generally beyond the Company’s 
control, which may result in actual results and developments differing significantly from the trends and objectives stated. These 
risks include, in particular, those described in the Company’s Universal Registration Document available on its website 
(www.groupe-seche.com)  
This information therefore does not reflect the Company’s future performance, which may differ significantly, and no guarantee 
can be given as to the realization of these forward-looking statements. The Company makes no commitment to update this 
information.  
More complete information about the Company can be obtained on its website (www.groupe-seche.com), under the “Regulated 
Information” section.  
This document does not constitute an offer of securities or a solicitation of an offer to buy or sell securities in any jurisdiction, 
including the United States. The distribution of this document may be subject to laws and regulations in force in France or abroad. 
Persons in possession of this document must inform themselves of these restrictions and comply with them. 

Contacts 

Manuel Andersen / Medeia Ulugbek-Kyzy 

Head of Investor Relations / Investor Relations 

m.andersen@groupe-seche.com / 

m.ulugbekkyzy@groupe-seche.com  

www.groupe-seche.com 



Change in scope of consolidation 
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Total Non-Hazardous Waste Hazardous Waste As of March 31, 2026 – In € million 

2.1 0.2 1.9 Services 

0.5 0.3 0.2 Circular economy 

13.4 6.8* 6.6 Hazard Management* 

16.0 7.2 8.8 Total 

Appendix 1 

* Including La Filippa: €5.3m 


