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Good evening to all and thank you for being here.

We will hold this conference in French. A transcript in English will be available on our website 
following this conference.

For our English-speaking attendees, please be aware that we will hold this conference in French. 
An English transcript will be available on our website.



DISCLAIMER
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This presentation, the presentation materials and discussion may contain certain forecasts, projections and forward-looking
statements – that is statements related to future, not past, events – in relation to, or in respect of, the financial condition,
operations or businesses of Solutions 30 SE.

Any such statements involve risk and uncertainty because they relate to future events and circumstances. There are many
factors that could cause actual results or developments to differ materially from those expressed or implied by any such forward
looking statements, including, but not limited to, matters of a political, economic, business, competitive or reputational nature.
Nothing in this presentation, the presentation materials and discussion should be construed as a profit estimate or profit
forecast.

Solutions 30 SE does not undertake any obligation to update or revise any forward-looking statement to reflect any change in
circumstances or expectations.



SPEAKERS
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Amaury, our CFO is by my side to comment on the results from 2022 and, as usual, we will answer 
your questions at the end of this presentation.

2022 was a difficult year. It was a year of transition after 19 years of uninterrupted and profitable 
double-digit growth. But there were also some very positive signals for the future, especially in 
terms of our ability to capture new markets with a lot of tremendous amount of potential, 
everywhere we operate.

The annual consolidated financial statements of the Solutions30 group were examined by the
Supervisory Board on April 20, 2023. The authorized auditor has issued its audit report, certifying
the group’s accounts with an unqualified opinion. It is available on the company’s website.



BUSINESS MODEL ENABLING FAST GROWTH
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800 customers
28 training centers
14 back-offices
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To kick off our call, I’d like to briefly remind you of who we are today.

Solutions30 has been providing rapid-response technical services since 2003 and now operates in 
10 European countries. 

The group’s operations fall into three main categories: 
- We offer “Connectivity Solutions” which encompass our telecom activities like deploying fixed 

networks and to a lesser extent mobile networks, connecting and assisting subscribers, or 
maintaining installations.

- We offer “Energy Solutions,” which include installing smart meters, charging stations for electric 
vehicles, solar panels, or connected solutions to reduce energy consumption.

- And finally, we offer “Technology Solutions,” which groups together our remaining lines of 
business in IT, security, payments, and connected health.

Solutions30’s business is based on pooling skills and technical resources, and on being able to 
quickly perform a call-out everywhere the group operates. 

The group’s profitability relies on a business model we are constantly optimizing. This model 
leverages three fundamental drivers of operational efficiency:
- Scalability. Solutions30 prefers markets where its call-outs and operating methods can be 

standardized to maximize economies of scale. 
- Density. With its dense territorial coverage, Solutions30 can reduce its response times and 

optimize the travel time of its technicians. 
- Automation. The group’s IT platform, known as Smartfix, automates repetitive and time-

consuming tasks and optimizes technicians’ schedules and routes in real time. 

Being able to implement and optimize this model is the first barrier of entry into our markets.

This business model has allowed us to build a group that today generates €905 million in revenue, 
employs 15,000 people in Europe, and contributes to major sustainability issues, including training 
young people for the professions of the future and providing access for all to the technological 
innovations that are changing the way we live.

Solutions30 is positioned at the heart of the digital transformation and the energy transition, both of 
which are major drivers of growth for the group.
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Gianbeppi Fortis, CEO

2022 KEY HIGHLIGHTS 
& REVENUE
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FY 2022 REVENUE: +3.5% (+1.4% organic)

In millions of euros
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+€ 30.6m 
(+3.5%)Purely organic change: € +12.2 (+1.4%)

These figures have been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the numbers may not conform exactly to the total figure or to 100%.

189.3

November 2021:
Mono (UK)
January 2022: 
Sirtel (Poland)
Byon (Portugal)

As I said in my introduction, 2022 was a transitional year for the group, but there were still some
positive signals.

As this graph shows, the dynamics of our business in the Benelux and other countries are excellent
and have compensated for the downturn in the French market, which is consolidating after nearly
twenty years of extremely rapid growth.

In 2022, Solutions30’s consolidated revenue amounted to €904.6 million, up +3.5% compared to
2021. This represents organic growth of +1.4%. After virtually stable revenue during the first nine
months of the year, with organic growth down -2.4%, the group returned to double-digit growth in
the fourth quarter, with revenue up 11.6% and organic growth back up by +10.1%



BENELUX AND OTHER COUNTRIES COMPENSATE 
FRANCE’S TEMPORARY SLOW-DOWN
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France
€507.3m

58.0%Benelux
€160.4m

18.4%

Other 
Countries
€206.3m

23.6%

France
€425.9m

47.1%

Benelux
€221.9m 

24.5%

Other 
Countries
€256.8m

28.4%

Connectivity
€658.6m

75.4%

Energy
€111.7m

12.8%

Technology
€103.7m

11.9%

Connectivity
€697.7m

77.1%

Energy
€99.7m
11.0%

Technology
€107.2m

11.9%

2022 
€904.6m

2021 
€874,0m

France -16%
Benelux +38%
Other Countries +24%

Connectivity +6%
Energy -11%
Technology +3%

Benelux and Other Countries are driving 
growth

 Strong market momentum, especially in the 
telecommunication industry

 Ability to gain market share and to position on 
new markets thanks to :

 Experience acquired in France

 Proven capacity to implement quickly 
operational teams to meet the very high 
demand

Temporary slow-down in France 

 Operational transition in the telecommunications 
industry after a peak in activity during Covid

 End of smart-meters deployment

Delay in the ramp-up of new activities 
linked to energy transition

 Markets are ramping up slowly mainly due to 
continued issues in the supply-chain 

 Solutions30 is at the end of the value chain

As this slide shows, the geographical rebalancing of our activities is underway, with revenue from
France representing less than 50% of group revenue for the first time in our history. The Benelux
countries, whose revenue is up 38%, now account for 24.5% of our total revenue. The other
countries we operate in together posted growth of 24.5%, representing 28% of the group’s total
revenue.

Throughout 2022, we continued the operational transition of our activities in France. The telecom
market has matured as smart meter deployments have finished. In the future, other markets will
boost growth in France, especially those linked to the energy transition such as electric mobility,
solar panel deployments or the installation of connected objects to save energy. Today, these
markets are still being held back by supply chain problems, although the situation is improving. As
these markets continue to take shape, we are positioning ourselves to capture their expected
growth.

In the Benelux and other countries, the growth dynamic continues. Belgium, the Netherlands, and
Italy have started to deploy fiber, while Germany, the UK and, to a lesser extent, Poland are in the
starting blocks, with pilot projects having been launched. And we are ready to capture growth as we
have done in France and as we are doing in the Benelux, proving once again that our model can be
replicated in other markets.

As fiber markets began to ramp up in the Benelux and Italy, and our smart meter deployments
declined in France, the group’s exposure to the telecom industry increased during the year and this
vertical now represents 77% of our activities.
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In millions of euros

2019
€691.4m (+51%)

2020 
€819.3m (+18%)

2022
904.6 (+3.5%)

2021
874.0 (+6.7%)

Despite this disappointing performance, Solutions30 set a new revenue record in the fourth quarter 
of 2022 with revenue of €248 million. 

Overall, business has stabilized at high levels in markets shaken by the health crisis which, need I 
remind you, had a very positive effect on the telecoms sector in France until business suddenly 
returned to normal at the end of 2021.

This revenue performance allows us to approach 2023 with confidence, with the Benelux and other 
countries continuing to drive growth in 2023, and a gradual return to better margins in France.

The difficult macroeconomic context, with persistent supply chain shortages, war in Ukraine and 
high inflation, makes us cautious but confident for the future. I will come back to this later in this 
presentation.

I will now hand over to Amaury who will give you more details about the annual results.
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Amaury Boilot, CFO

2022 FINANCIAL 
RESULTS
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INCOME STATEMENT HGHLIGHTS
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€ millions FY 2022 FY 2021 Change

Revenue 904,6 874,0 3,5%

Operational costs 774,3 710,3 9,0%

As % of turnover 85,6% 81,3% 5,3%

Central org. costs 83,6 81,3 2,9%

As % of turnover 9,2% 9,3%

Adjusted EBITDA(1) 46,7 82,4 -43,3%

As % of revenue 5,2% 9,4%

Operational depreciation -47,0 -41,5 13,2%
As % of revenue -5,2% -4,8%

Adjusted EBIT(1) -0,3 40,8 -100,7%

As % of revenue 0,0% 4,7%

(1) Correction of elements considered by the company as being exceptional or non-recurring to provide a better reading of operational performance
Adjusted EBITDA: Earnings before interest, taxes, depreciation, and amortization, as well as non-recurring income and expenses
Adjusted EBIT: Operating income before amortization of customer relationships, and non-recurring income and expenses. In millions of euros

These figures have been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the numbers may not conform exactly to the total figure or to 100%.

 Temporary additional costs for the implementation of the 
new GRC and ESG processes

 Exceptional costs to scale down some activities

 Lower absorption of fixed costs by lower revenue in France 
 Impact of inflation with costs increase not fully passed to 

clients

 Start of new activities in a context of complicated transition 

due to the bankruptcy of a competitor
 Cost of personnel who are not yet fully productive in both 

the telecom and energy segments

 Implementation of new processes , IT developments and 
ongoing adjustments to satisfy new customers requirements 

or new business development

Impacts of Linky decrease €10.1m

Impacts of the transformation in 
telecom operations in France €20.9m

Restated EBITDA €77.7m (8.6%)

Good evening, everyone.

2022 was a year of contrasting performance in terms of countries where we operate, and we had to
deal with two different challenges:

On the one hand, we had to transform our business and adapt to new market realities in France.

On the other hand, we had to manage rapid ramp-ups which put a strain on our margins.

We renegotiated our commercial terms with our customers to cope with inflation, but this will kick in
slowly and negotiations are still underway with some customers, especially in France, as we were
not fully satisfied after the first round.

We also had to absorb the costs of improving our governance, compliance, and risk management
processes, as well as consolidating our CSR policy.

The group posted an adjusted EBITDA of €46.7 million at the end of December 2022, which
resulted in an EBITDA margin of 5.2%, well below our norm of over 10%.

Adjusted EBITDA includes:

- €20.9 million to transform operations in France, which I will come back to in the next slide.

- €10.1 million to restructure operations after smart meter roll-outs ended.

Restated with these items, adjusted EBITDA would be €77.7 million, or 8.6% of revenue.

Operating costs have increased by 9.0% compared to 2021 and represent 85.6% of revenue,
compared to 81.3% a year earlier, while structural costs increased by 2.9% and accounted for 9.2%
of revenue, compared to 9.3% a year earlier.

After recognizing €18.9 million in impairments and operational provisions, and after amortizing
€28.1 million in usage rights for leased assets (IFRS 16), so €47 million in total, adjusted EBIT
stood at - €0.3 million.
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ADJUSTED EBITDA PER GEOGRAPHY
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Combined adverse effects of (i) the 
telecom market operational transition 
and (ii) the delay in the shift from 
smart meters to new activities related 
to energy transition.

Removing exceptional costs relating to 
both items, the EBITDA margin 
amounts to 12.2%

Revenue

Adj. EBITDA

€507.3m

€425.9m

2021 2022

€66.4m
13.1%

€20.8m
4.4%

FRANCE BENELUX

€160.4m

€221.9m

2021 2022

€21.4m
14.3%

€22.9m
12.8%

€206.3m

€256.8m

2021 2022

€2,2m
1,1%

€7,1m
2,8%

OTHER COUNTRIES

These figures have been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the numbers may not conform exactly to the total figure or to 100%.

Fast ramp-up of both smart-meters 
and FTTH deployments

Ramp-up of new contracts in Italy and 
Spain, combined with the preparation 
of expected new growth phase in other 
countries, but costs under control and 
negotiations with customers.

-16% +38% +24%

As this slide shows, the entire decline in EBITDA comes from France, while the Benelux and other
countries are improving.

In France, the group posted an EBITDA margin of 4.4%. Restated for the items mentioned above,
the EBITDA margin is 12.2%

In the Benelux and other countries, the margin is 12.8% and 2.8%.
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FRANCE
Accelerated transition in a disrupted macroeconomic environment
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CONNECTIVITY
Geographical redistribution of major contract 
Return to normal market conditions after peak during Covid-19

ENERGY
Termination of smart-meters deployment
Delay in new activities ramp-up due to supply-chain issues

Expected market Share 
2023 10% vs 7% before

 Temporary impact on revenue and 
margins, due to ramp up of this 
new contract and shift longer than 
expected between competitors

 Recruitment of new technicians, 
with minimum transfer from 
competition due to lack of 
cooperation from market share 
losers

 Adaptation of procedures to new 
constraints 

 South East operations maintained 
despite temporary decline in 
revenue

 Revenue linked to Smart meters decreased by 71% in 2022
 Remaining low volumes in the deployment of smart meters do not enable 

scale effects 

 Shift from smart meters to new activities related to energy transition
slower than expected due to supply-chain issues.
 Operational implementation of new field services in the area of energy 

transition is ongoing with volumes below expectations, which negatively 
impact profitability

 €17m Revenue in EV Charging stations and Energy transition up 20%

If we look more closely at what happened in France, we can see two reasons for the decline in
profitability and the 16% decline in revenue after 6 years of growth averaging +34% per year:

The first and primary reason is the Telecom business. The markets for deploying and building the
FTTH network have matured. Added to this was an effect that we expected less: a sudden return to
normalcy of the subscriber connection market after the exceptionally high peak of activity during the
COVID period. Today, the number of fiber subscribers continues to grow but at more moderate
levels. This situation has forced players in the industry, customers as well as service providers and
subcontractors, to adapt quickly and adjust how they work with each other. The operational terms of
telecom contracts, in particular one of the group’s biggest contracts in France, have tightened
significantly in recent months, with a geographic redistribution of market share which has had
repercussions for the entire sector.

As far as we are concerned, we gained market share in the Paris region and in the Southwest at the
expense of Scopelec, and overall we managed to maintain our revenue and market share on this
contract. With the geographic redistribution, we lost market share in the Southeast to Scopelec,
which was in serious financial difficulties and was finally liquidated at the end of 2022. In the
southeast, we were Scopelec’s substitute and we were responsible for the call-outs that Scopelec
was unable to provide. As a result, we had to maintain overcapacity in this area to cope with
occasional peaks in activity and to compensate for the possible bankruptcy of our competitor. This
weighed heavily on our margins. However, this choice to maintain overcapacity allowed us to
recover the entire market when Scopelec finally collapsed. We have been operating this contract
since the beginning of 2023. This will be seen in the evolution in revenue from the 2nd quarter on,
when Scopelec began operating this contract.

The overall impact of this telecoms transition phase and the transformation operations they entailed
cost us €20.9 million of EBITDA.

The second point weighing on margins is the scheduled end of smart meter deployments. This end
could not be compensated by the ramp-up of activities related to the energy transition given the
shortages of components that are delaying these markets from taking off. The cost of adapting our
structures amounted to €10.1 million.
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BENELUX & OTHER COUNTRIES
Fast ramp-ups
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BENELUX
Fast ramp-ups and gain in market shares 

OTHER COUNTRIES
Fast ramp-ups and upcoming acceleration of growth

 Top-Line
 Gain in market shares confirming ability to duplicate the 

model and to export know-how and expertise
 Solutions30 positioned among top players in the market

 Profitability
 Fast ramp-ups due to rapid deployment of FTTH 

 Operational implementation of new field services

 Installation of smart meters at cruising speed

 Top-Line
 Strong organic growth in Italy, Poland and Spain thanks 

to new contracts win
 External growth in the UK

 Profitability
 Preparation for new growth phase, especially in Germany 

where FTTH deployment should finally start in 2023

In the Benelux, revenue grew by 38% on a purely organic basis. This excellent performance is
based on the ramp-up of contracts signed to deploy optical fiber and the continuation of smart
meter installations in Flanders.

These very rapid ramp-ups require, on the one hand, the recruitment and training of technicians
and, on the other hand, the reinforcement of management structures. This weighs on the EBITDA
margin, which nevertheless remains high at 12.8%. This double-digit profitability reflects the group’s
proven business model. Once a critical size of €100 million in revenue has been reached for a given
geographical area, the group can capitalize on the increasing volume of standardized call-outs and
the density of its geographical coverage.

In all other countries, the group posted annual revenue of €256.8 million, which represents growth
of 24.5%, or 15.5% organic growth, compared to the same period in 2021. Business was driven by
the momentum of our operations in Italy, Poland, and the United Kingdom. The revision of pricing
conditions on certain contracts and the control of operating expenses can improve the EBITDA
margin, which stood at 2.2%, in these countries that have yet to reach a critical size.

13



INCOME STATEMENT HGHLIGHTS
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€ millions FY 2022 FY 2021

Adjusted EBIT -0,3 40,8

Amortisation of intangibles -14,4 -14,7

Financial result -17,1 4,2

Non-recurring items -11,8 -13,2

Corporate taxes -5,6 5,4

Consolidated net income -49,1 22,5

As % of revenue -5,4% 2,6%

Net income (group share) -50,1 21,5

As % of revenue -5,5% 2,5%

In millions of euros

These figures have been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the numbers may not conform exactly to the total figure or to 100%.

 €11.0 million of non-cash items relating to the 

adjustment of the value of contingent 

considerations (earnouts) linked to the 

purchase of minority interests in the group’s 

German subsidiaries (Potential of German 

market).

 Interest expenses stable at €2.7 million

compared to €2.8 million a year earlier.

 Tax rate: 12.8% (18.9% excluding deferred 

taxes)

2022 includes €11.8 million of non-recurring operating expenses, which are mostly made up of
restructuring expenses for €7.9 million and exceptional expenses of €2.4 million incurred by the
group in response to the violent smear campaign against it in 2020-21.

Customer relationship amortization in 2022 remained virtually the same at €14.4 million, compared
to €14.7 million the year before.

Net financial income was a loss of €17.1 million. This item includes €11.0 million of non-cash items
to adjust the value of contingent considerations (earnouts) tied to the purchase of minority interests
in the group’s German subsidiaries. This increase is basically good news, reflecting the strong
prospects for new contracts in this market.

Interest expenses remained stable at €2.7 million compared to €2.8 million a year earlier.

Income taxes represented an expense of €5.6 million, compared to income of €5.4 million a year
earlier. Our tax rate is 12.8%. 18.9% if we exclude deferred taxes.

The group share of net income was a loss of - €50.1 million, compared with a profit of €21.5 million
in 2021.
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FINANCIAL STRUCTURE
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Equity 145,3

Provisions 41.0

Leasing Debt (IFRS16) 67.4

MLT Financial Debt 56.8

Debt on future earn outs & 
purchase options 25.5

ST Debt  13,6

31/12/2021 31/12/2022

Working Capital 64,7

Fixed assets
221.4

Rights of use 
(IFRS 16) 67.9

Cash 124.4

Outstanding position of receivables sold to the factor: €77.3mOutstanding position of receivables sold to the factor: €92.3m

These figures have been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the numbers may not conform exactly to the total figure or to 100%.

Net bank cash €52.3m
Net gross debt €33.1m

Net bank cash €54.0m
Net gross debt €38.9m

Equity 191.6

Provisions 46.8

Leasing Debt (IFRS16) 66.6

MLT Financial Debt 50.5

Debt on future earn outs & 
purchase options 18.8

ST Debt  27.0
Working Capital 25.0

Fixed assets
229.4

Rights of use 
(IFRS 16) 67.0

Cash 129.8

Let’s move on to the balance sheet.

The group maintains a very solid financial structure, with a net debt/EBITDA ratio of 0.83 and a net
debt-to-equity ratio of 26.7%.

At December 31, 2022, the group had €145.3 million in equity. The group’s gross cash position was
€124.4 million. Gross bank debt was €70.4 million. The group had €54.0 million in cash net of debt at
the end of December 2022, compared to €52.3 million at the end of December 2021.

Total net debt, including €67.4 million in leasing liabilities (IFRS 16) and €25.5 million in potential
financial debt on future put options and earnouts, amounted to €38.9 million, compared to €33.1 million
a year earlier.

Outstanding receivables under the group’s factoring program amounted to €77.3 million on
December 31, 2022, compared to €92 million on December 31, 2021. I remind you that this is a non-
recourse factoring program. It therefore has a deconsolidating effect. The decrease in mobilized
receivables reflects ramp-ups in new contracts for which the factoring program is being implemented.

Working capital decreased by €40 million and remained negative at - €64.7 million. It includes
advances negotiated with several of the group’s customers to share some of the burden required to
launch major new contracts, especially when fiber is being deployed. This explains the decrease in
working capital despite the increase in ramp-ups.
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FY2022 CASH GENERATION
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(1) Change in WC excludes non-cash items
These figures have been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the numbers may not conform exactly to the total figure or to 100%.

Free cash-flow: €37.2m 

(1) 

Operating cash flow amounted to €31.1 million, compared to €70.2 million in 2021.

Working capital adjusted for non-cash items decreased by €27 million.

Net investments amounted to €21.0 million, or 2.3% of revenue, compared with 1.7% a year earlier.
These investments are in our proprietary IT platform which is the backbone of our organization. It
allows us to manage our operations, organize, optimize and plan our call-outs as well as the
associated logistics, and to manage the back-office support.

Overall, this means there was €37.2 million in free cash flow, up by nearly €5 million compared to
2021.

We have put our M&A policy on hold in view of the macroeconomic context. Cash flows linked to
acquisitions were thus limited to - €4.2 million.

Net cash from financing activities amounted to negative €39 million, which includes the payment of
€29.3 million in lease debt for our fleet of vehicles.
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 Progressive return to better 
margins in France in 2023

 Ramp-ups in Benelux but 
optimised organisation

 Priority given to growth in 
Other Countries in order to 
reach critical size

 A sound financial structure

 Secured financing of 
upcoming growth: €100-
million syndicated loan with 
seven banks

 Costs under control, 
centralised management of 
cash

PROFITABILITY FINANCIAL STRUCTURE 

17

KEY HIGHLIGHTS

In summary, this transitional year has enabled us to maintain a solid financial structure, with the 
refinancing of our debt to the tune of €100 million, showing the confidence of our banks at a time 
when credit conditions are tightening.

In 2023, we will continue to prioritize growth and to that end, we will continue to control costs and 
centralize cash flow management.

Gianbeppi, I’ll give you the floor again.
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Gianbeppi Fortis, CEO

CORPORATE SOCIAL 
RESPONSIBILITY
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KEY FACTS 2022
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Inclusion of ESG matters into 
the Strategy Committee 
attached to the Supervisory 
Board

Strengthening of the ESG 
team with a CSR Manager 
and an analyst

Revision of the strategy to 
make it more legible by 2023

Improvement of the 
measurement of C02 
Emission to set new targets 
aligned with the growth 
strategy

Raising of team awareness 
through dedicated internal 
communication actions

Deployment of ethics and 
compliance policies, 
procedures and codes, 
implementation of a 
whistleblowing platform to 
monitor deviations

An investment of €1m in 2022

Since 2019, Solutions30 has taken decisive action for its corporate social responsibility
commitments.

In 2022, we stepped up our efforts by implementing several measures to better track and manage
our progress towards our objectives:

 The expertise and remit of the Supervisory Board’s Strategy Committee has expanded to
include environmental, social and governance (ESG) issues and has also been renamed the
Strategy and ESG Committee. Our aim is to make ESG an integral part of our company and
our decision-making processes moving forward.

 We reinforced the ESG team with the arrival of two additional people: a CSR manager and an
analyst.

 We are currently working with a specialist to review the ESG strategy, objectives and
performance indicators to make them easier to understand.

 We also launched a project to improve how we measure our CO2 emissions.
 We are raising team awareness through dedicated internal communication and promotion.
 We have implemented the policies, procedures, and codes of conduct that came out of the

GRC project we launched in 2021, especially as they relate to group ethics and compliance.
 And finally, we have set up a whistleblowing platform.
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SOLUTIONS30 
KEY FOCUS IN 2022

924 young people under the 
age of 30 were hired, 
representing 38.6% of the 
total hirings. 

More than 180,000 hours of 
training, i.e. 25 hours per 
employee, were provided in 
2022 

100% of independent 
members in the supervisory 
board

Strengthened competences 
in ethics and compliance 

SUPPORTING TALENTS IN TOMORROW’S JOBS

GOVERNANCE

The group’s focus in terms of ESG has always been on recruiting and supporting talent for the jobs
of tomorrow.

For several years, we have been implementing a recruitment, training, and professional

development policy. When we recruit—as we are currently doing in Belgium to support the ramp-up

of deployments—we give young people, some of whom have dropped out of school, a chance at

their first job. We also give chances to people who are making a career change so we can prepare

them for the digital and energy professions of the future. In 2022, young people under the age of 30

represented almost 40% of our new hires and we provided an average of 25 hours of training per

employee.

We also rely on a Supervisory Board whose members are all independent and whose expertise was

reinforced in 2022, particularly in terms of ethics and compliance.
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2023 KPIs
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 Control our energy intensity (2% 
difference between revenue 
growth and CO2 emissions)

 Reduce building electricity 
consumption by 15% in 2023 
compared to 2022

 Increase green energy purchases 
by 20% in 2023 compared to 2022 

ENVIRONNEMENTAL SOCIAL GOVERNANCE

 Recruit young employees (≥35% 
of all hires)

 Control the severity rate (< 0.35 or 
< 0.85 depending on the nature of 
activities)

 Increase training hours (≥23 hours 
per employee)

 Achieving equal pay for women 
and men by category

 Feminize management (≥10% at 
the end of 2023 compared to the 
end of 2022)

 Manage 100% of the group’s 
subcontractors via the 
mySupplace platform

For 2023, we have set ourselves new objectives in terms of controlling our energy consumption, 
recruiting and increasing the number of women in our management teams, and managing our 
service providers. I will come back to this later.
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connectés

Nombre d'abonnés

Belgique 5,0 m de foyers
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Allemagne 41,5 m de foyers
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3.5
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Italie 26,0 m de foyers
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30.1

11.1
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connectés
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Royaume-Uni 27,8 m de foyers
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moyenne 
annuelle

+31,3% +46,1% +21,2% +26,7%+10% +26,6% +21,9% +26,0%

MARKET KEY DRIVERS - FTTH

2022

2027
HIGH MARKET POTENTIAL
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LOW REMAINING MARKET POTENTIALMEDIUM MARKET POTENTIAL

As I have already had the opportunity to say several times, and despite the 2022 downturn in 
France – and only in France – the group’s growth prospects today are extremely solid.

The telecom sector remains a strong driver of growth for the group. 

The health crisis accelerated the roll-out of ultra-fast infrastructure throughout Europe, with an ever-
growing number of projects attempting to bring several large European countries up to speed in 
terms of digital technology.

You can see on the upper part of this slide, the countries with the highest potential. You can see 
Belgium there. It is a small country, but one in which the group has a very solid competitive position. 
Revenue has grown by nearly 40% this year and this momentum will continue, consistent with 
market growth.

In Italy, we are making progress with TIM and we are responding to calls for tender for the 
connection phase, which comes after the network is built. Connecting subscribers is our core 
business, but to access this part of the market, we need to position ourselves upstream during the 
network construction and deployment phase. So that’s what we’re doing, trying to outsource this 
activity as much as possible.

In Germany, the market went through a very chaotic start-up phase, mainly due to administrative 
red tape in the country, but it seems ready to take off. We are seeing massive investments from 
service providers and important pilot projects, in a highly strategic market of 41.5 million homes, 
only 9% of which are equipped.

In the United Kingdom, where FTTH network deployment rates remain low, we are expanding our 
offering of services by leveraging (1) the skills of our English teams, (2) our ability to source labor in 
continental Europe in the face of local labor shortages, and (3) the expertise we have developed in 
France, Spain, and the Benelux. The “vested” contract signed with Community Fiber in early 2023 
is a sign that this strategy is working. This is a major contract and the second of its kind after the 
one signed with Telenet in Belgium. In this type of contract, there is a strong proximity with the 
customer. Our business and commercial interests are perfectly aligned, and we are the only 
providers to date to offer this type of partnership.

The Netherlands and Poland have good growth potential but are less promising than the countries 
mentioned above.

And finally, France and Spain are the two most advanced countries in Europe in terms of FTTH roll-
outs and growth will be moderate there. However, this “moderate” growth should be put into 
perspective as many markets would love to see average growth projections over 5 years of 
between 5 and 10% per year.
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MARKET KEY DRIVERS – ENERGY TRANSITION

CLIMATE CHANGE

ENERGY SOVEREIGNTY

FUNDAMENTAL TRENDS 
DRIVING THE NEEDS FOR 

NEW ENERGIES
MULTIPLICATION OF 

PRODUCERS
CONSUMERS & 
PRODUCERS

SMALL-SCALE 
TRANSMISSION & 

REGIONAL SUPPLY

Smart meters: €45bn
EVC: €17bn

Investment in grids: €584bn
of which €170bn in their 

digitalisation

EU announced €300bn 
investment in solar panel

Installation of 483 EV 
Charging station for 
Engie in the largest 
office buildings in 
Europe, Cœur Défense

Upgrade of the grid with 
installation of IoT 
solutions and 
maintenance of the Linky 
smart chain for Enedis

Retrofit of 22,912 solar 
panels for a TotalEnergies 
Renouvelables plant, in 
Martinique.

Improvement of  
Fluvius grids to enable 
new connections and 
optimise the supply of 
electricity to 
scubscribers

The energy sector is an extremely important growth driver for the group. Growth in this market should 
accelerate over the coming years, as it is essential when it comes to energy sovereignty. And with the 
war in Ukraine, this topic has been brought back to the forefront.

At the end of 2022, the group was still generating most of its Energy revenue in France and Belgium. 
This revenue is from smart electricity and water meter roll-outs for Fluvius but also, and increasingly, 
from new activities related to the energy transition that are beginning to replace past activities, despite 
ongoing supply chain problems. 

In this line of business, the group has solid growth potential based on four factors:

1. The roll-out of smart meters in countries that have not yet fully adopted them. This potential is 
fairly limited, but we are keeping an eye on what could happen in Germany and Poland.

2. The rise of electric mobility and the need for electric vehicle charging stations. We are well 
positioned in what remains a very fragmented market. We will take a lead role in its consolidation 
when the time comes. We estimate that by 2025, more than 6 million charging stations will be 
installed, and 15 million by 2030. McKinsey estimates that around $17 billion in investments are 
needed to make this a reality in Europe from 2020 to 2030. 

3. The growth of renewable energy, especially solar energy, and the installation of solar panels. The 
“RePowerEU” plan, which aims to strengthen the energy independence of the European Union, has 
raised the bar for integrating renewable energies into the energy policy of the European Union. This 
ambitious goal will rely heavily on a new solar power strategy. The European Commission has put 
forward several proposals to promote the development of solar energy. It has budgeted €300 billion 
for between now and 2030 and made solar panels mandatory for public buildings and shopping 
malls starting in 2025. This requirement will also be applied to new housing units built after 2029. 
Several European countries are beginning to implement this strategy, as in France, where solar 
panels have been become mandatory on outdoor shaded parking lots. This represents real 
potential for the group, which is one of the top 5 players for installing solar panels at photovoltaic 
power plants.

4. Network upgrades which are needed to accommodate renewable energies. As energy sources 
become more numerous and energy needs continue to increase—whether for recharging electric 
vehicles or running heat pumps— electrical grids are being forced to adapt. The irregularity of 
renewable energy sources’ contributions to electrical grids is a serious barrier to their development. 
The European Commission estimates that €584 billion in electrical grid investments is needed 
between 2020 and 2030, especially for the distribution network. Of this total, €400 billion in 
investments will be allocated to the distribution network between 2020 and 2030, including 
€170 billion to support its digitalization. We clearly have a role to play in this sector and we are 
starting to win contracts, like the one with Fluvius, for example.
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 Strengthening of market share in the most dynamic markets.

 Support and prepare ramp-ups in all countries.

 Negotiate pricing increase with customers to reflect inflation. 
Still undergoing in France.

 Re-launch of a mid-term strategic planning process to better anticipate changes in the markets. 

 Continued enhancement of process and organisation.

 Integration of new business in the South-East of France after the bankruptcy of a competitor. Visible effect from Q2 
2023.

 Development of new, fast-growing activities, in the fragmented energy sector. 

 Strengthening of synergies between various activities, accompanied by a reassignment of technicians to activities 
with greater potential.

FRANCE

ALL 
COUNTRIES

CONTINUED KEY ACTION PLAN
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In 2023, we will also continue the action plan we kicked off in 2022.

First, in France, we need to get back on the path to growth and profitability. To do this, we will try to 
strengthen our positioning in the mature telecoms sector. We are integrating new activities in the 
Southeast and this will be more visible in our figures starting in the second quarter of 2023. At the 
same time, we will continue our efforts to strengthen our positions in the energy transition markets. 
In terms of profitability, we will continue to look for synergies between activities and help our 
technicians migrate to higher value-added activities.

The 2022 results for France has also prompted us to relaunch a medium-term strategic planning 
process, in order to better anticipate changes in our markets. Our aim is to properly assess the 
duration of the underlying technological cycles of our activities and implement the necessary 
operational transitions early on.

We intend to continue negotiating prices with all our customers to mitigate the effects of inflation. 
But our biggest challenge is to position ourselves in the markets of tomorrow, relying on both local 
expertise and the business acumen we have acquired from all the places we operate. This is how 
we will manage to a reach critical size everywhere we operate. 
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SUPPORTING RAMP-UPS 
A NEW PLATFORM TO ONBOARD SUBCONTRACTORS

Scarcity of human resources & 
end of the traditional salaried jobs

Launching a new specialised 
platform to source technicians

Search for external resources for 
punctual and/or recurrent services 

External & Independent 
companies offer Technicians 
(profile +CV)

The complete management of the 
Talent is done in the platform: contract -
timesheet - billing

MATCH

JOB NEEDS APPLICATION
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In order to capture the growth of our markets, an important challenge is to provide the right skills, in 
the right place, and at the right time.

To improve the sourcing and integration of our subcontractors in an unstable labor market, we have 
developed an online platform for sourcing and staffing called mySupplace. This platform, which has 
been under development since 2020, will make it easier to search for resources for one-time or 
recurring service provision and will help manage all subcontractor relations according to perfectly 
clear procedures.

This platform is an integral part of our new processes and allows us to perform multiple compliance 
checks for third party due diligence.
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SOURCING

OPPORTUNITESCOMPLIANCE

All business, all 
countries

Sourcing & application 
management

Compliance & Risk 
Management

REGISTRATION

Existing & news 
subcos

SUPPORTING RAMP-UPS 
KEY RESULTS AFTER 18 MONTHS
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More than 1,000 technicians staffed in 18 months 
in France

 Nearly 3,000 partner companies embedded in 
the database

 A potential of nearly 40,000 technicians.

 More than 5,000 applications from external 
resources received
 A potential of more than 15,000 technicians

In 18 months, this platform has helped recruit 1,000 technicians in France, and the database now 
has more than 3,000 registered companies, for a total potential of 40,000 technicians. This is a 
major advantage in booming markets, where qualified employees are in high demand.

This platform makes it possible to handle temporary and recurring peaks in activity, when bad 
weather damages facilities, for example, and extra technicians are needed immediately, or when 
certain very specific skills are needed to meet a customer request.

Initially deployed in France, this platform is now used in all the countries where we operate.
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OUTLOOK

REVENUE

Above €1 bn in 2023

€2,5bn in the mid-term

PROFITABILITY

Improvement of EBITDA margin 
throughout the year

Confirmed normative EBITDA margin 
at 15% when growth and market 
conditions are stabilised

Priority to organic growth and 
operational execution

Negotiate price increases with customers

Strict control of operating costs

Preservation of a sound financial 
structure and in particular cash

In conclusion, the momentum at the end of 2022 has laid the foundations for a sustainable return to 
growth and a gradual improvement in margins in markets that remain structurally buoyant.

In 2023, we are aiming for double-digit growth to pass the €1 billion revenue milestone, with a gradual 
improvement in margins throughout the year.

In October 2023, we will celebrate the 20th anniversary of Solutions30. As we approach this milestone,

we can rest assured because we have a proven model, structurally sound drivers of growth, and solid

expertise. We are now looking to the future with confidence and targeting revenue of €2.5 billion in the

medium term with a double-digit EBITDA margin.

28



29

QUESTIONS & ANSWERS

BY PHONE

PLEASE PRESS

BY WEBCAST

PLEASE TYPE IN YOUR QUESTION 
BY USING THE BUTTON ON THE READER

1*

We are now available to answer your questions.

Thank you all for your active participation. 

I would like to conclude by reminding you of the three key messages during this presentation:

- The strong momentum of our activities in the Benelux and other countries will continue, allowing us 
to realistically target revenue of €1 billion for 2023, then €2.5 billion in the medium-term with a 
double-digit EBITDA margin.

- The transition phase in France, which is taking place in a very turbulent macroeconomic context, is 
coming to an end, and profitability is expected to improve gradually in 2023.

- Finally, we have maintained a very strong financial structure. In the current context, with the market 
changing so quickly, this makes us extremely agile and give us an edge to seize opportunities when 
they arise.

Have a nice evening.
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