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Interim results 2009: 

Revenue and operating margin rate1 hold up well  
 

• Like-for-like revenue in H1 2009 was down 2.3% on the same period of 2008.  

• The operating margin
1
 in H1 2009 was 6.9%, close to the previous year’s level of 

7.1%. 

• Very good cash management brought a €100m reduction in the Group’s financial 

debt compared with 30 June 2008. 

• New orders were up 5.8% in Q2 2009 and the ratio of new orders to revenue stood 

at 1.12 at 30 June 2009. 

 

 

 

 

On 27 August 2009, the supervisory board of Group Steria SCA examined the consolidated 

accounts submitted by General Management. 

 

 

 

H1 2009 consolidated results: 

H1  
 

2008 
 

2009 

  
Organic 
growth 

At constant 

exchange rates 

Revenue €m 878.7 805.4  -2.3% 

Operating margin
1
 

as % of revenue 

€m 

% 

62.2 

7.1% 

55.8 

6.9% 

 
 

Operating income
2 

 
€m 53.3 43.4 

  

Attributable net income €m 27.0 15.9 
  

Underlying attributable net income
3
  

 
€m 33.0 28.8 

  

 

 

 

 

                                                      
1 

Before amortisation of intangible assets linked to business combinations. The operating margin is the Group's key indicator. It is 

defined as the difference between revenue and operating expenses, the latter amounting to the total cost of services provided 

(expenses needed to carry out projects), marketing costs and general and administrative costs. 
2 Operating income includes restructuring costs, capital gains on disposal and costs incurred on share-based payments made to 

employees. 
3 

Attributable net profit restated - after tax - for other operating income and expenses, amortisation of intangible assets and 

unrecognised deferred tax assets. 

Paris, 31 August 2009 



 

Revenue 

 

First-half consolidated revenue 2009 

(€ million) H1 2008 H1 2009 Growth 

Revenue 878.7 805.4 -8.3% 

Change in consolidation scope -   

Change due to currency effect -54.5   

Pro forma revenue 824.2 805.4 -2.3% 

 

First-half 2009 revenue by geographic zone 

(€ million) H1 2008* H1 2009 
Organic 

growth 

UK 327.3 320.3 -2.1% 

France 261.3 250.4 -4.2% 

Germany 120.4 111.8 -7.1% 

Other Europe 115.2 122.9 6.6% 

Total  824.2 805.4 -2.3% 

 

First-half 2009 revenue by business line 

(€ million) H1 2008* H1 2009 
Organic 

growth 

Managed Services and Business 
Process Outsourcing 

318.7 291.2 -8.6% 

Consulting and Systems 
Integration 

505.5 514.3 1.7% 

 

 

Second-quarter 2009 revenue by geographic zone 

(€ million) Q2 2008* Q2 2009 
Organic 

growth 

UK 165.6 164.7 -0.5% 

France 131.4 122.4 -6.8% 

Germany 61.9 56.8 -8.2% 

Other Europe 61.1 64.9 6.2% 

Total  420.0 408.9 -2.6% 

* Like-for-like sales (base 2009) 

 

 

 



 

Q2 2009 activity 

Despite an uncertain environment, Group activity proved resilient in Q2 2009. Consolidated 

revenue was €408.9m, down by just 2.6% on a like-for-like basis compared with Q2 2008 

despite a negative calendar effect, with two fewer days of production in France and three 

fewer in Germany and Scandinavia. 

After a slight decline in Q1, new orders rose 5.8% at constant exchange rates over Q2 2009, 

resulting in a total increase of 1.0% year-on-year in H1 2009.  

At 30 June 2009, the ratio of new orders to consolidated revenue reached 1.12, up from 1.08 

a year earlier. The ratio was also above 1 for Consulting and Systems Integration and stood 

at 1.10.  

The pipeline remains well-stocked, representing 2.1x projected annual revenue. 
 

� In the United Kingdom, excluding the currency effect Q2 revenue was more or less 

stable on 2008 (-0.5%). The sales drive continued, resulting in a steady inflow of new 

orders, up 14% over H1 2009. At 30 June 2009, the ratio of new orders to revenue was 

1.20. At constant exchange rates, the Group is expecting revenue to start growing again 

in H2 2009. 

� In France, organic growth was negative at -6.8% in Q2 2009. The new organisation 

introduced at the beginning of 2009 and numerous subsequent measures have 

produced highly encouraging initial results. These include a reduction in the intercontract 

rate – which is now back towards the level of a year ago – and, shortly after the end of 

H1, SFR’s decision to award the company a global IT outsourcing contract worth around 

€100 million. This is the biggest deal ever signed by Steria France. At 30 June 2009, the 

ratio of new orders to consolidated revenue stood at 1.04.  

� Business in Germany, which is focused on the more cyclical activities of Consulting 

and Systems Integration, proved much more robust than the profession as a whole with 

a quarterly decline limited to -8.2% at constant exchange rates. At 30 June 2009, the 

ratio of new orders to consolidated revenue stood at 1.20. 

� In the Other Europe zone, organic growth of 6.2% in Q2 was driven by the strong 

performance in Scandinavia (+20.6%). In contrast, the situation remains difficult in Spain 

due to a particularly severe economic context. 

 

First-half 2009 results 

The operating margin
1
 held up particularly well over H1 2009. At 6.9%, it was very close to 

the figure of 7.1% recorded in H1 2008.  

Underpinning this resilience were additional cost synergies from the integration of Xansa 

(+€9.1m
4
 in H1 2009), extensive cost-cutting programmes in the geographic zones and the 

acceleration of various cross-company projects launched at Group level (industrialisation, 

centralised procurement, shared information systems, support services, etc.). 

Net restructuring costs remained modest in H1 2009 at €4.2m, and should be limited to 

around 1% of annual revenue in 2009.  

Financial result of -€12.9m reflects a substantial reduction in net borrowing costs (-€7.3m 

versus -€11.9m). 

The net income at 30 June 2009 factors in a decision, in light of the severity of the Spanish 

economic downturn, to write down an impairment charge of €4.9m, most of the Spanish 

subsidiary’s goodwill, and to record a non-recurrent tax charge of €2.5m, corresponding to 

the derecognition of our deferred tax assets in Spain. 

                                                      
 4 

At the exchange rate of 26 July 2007 (€/£ 0.67) when the acquisition of Xansa was announced. Non audited figure. 



 

  

Financial position at the end of H1 2009 

Cash flow generation in H1 2009 was particularly strong compared to H1 2008. Operating 

free cash flow
5
 improved strongly to reach €27.1m (compared to -€28.7m in H1 2008), 

thanks to effective management of the working capital requirement and a strict control of 

capex. 

At €239.9m, net financial debt was more or less stable on the level of 31 December 2008 

and was down €100m from 30 June 2008. 

The financing structure of the Group is healthy and sound: 

� Cash and cash equivalents of €146m 

� Additional financing facilities available until July 2012 of €240m 

� Net financial debt limited to 39% of shareholders’ equity 

� Bank covenants very comfortably respected 

 

 

Outlook 

In what is likely to remain a fragile environment in H2 2009, the Group is expecting a 

performance by its like-for-like revenue and operating margin rate similar to that of H1 2009. 
 
 
 
 
 

Next publication: Q3 2009 revenue 

Thursday 12 November 2009 after close of market. 
 
 

 
 
Appendices: consolidated income statement, consolidated balance sheet, simplified cash flow 
statement and operating margin

1
 by geographic zone at 30 June 2009 

 
Video interview with François Enaud, Chairman and CEO of Groupe Steria SCA, on 
www.steria.com and www.steria.fr 
 
 
 
 
 
 
 
 

Steria is listed on Euronext Paris, Eurolist (Compartiment B) 
ISIN code: FR0000072910, Bloomberg code: RIA FP, Reuters code: TERI.PA 

CAC MID&SMALL 190, CAC MID 100, CAC Soft&CS, CAC Technology 

SBF 120 general index, SBF 250, SBF 80, IT CAC, NEXT 150 

For more information, please visit our website: http://www.steria.com 
 

Press Relations: 
Isabelle Grange 
Tel: +33 1 34 88 64 44 / +33 6 15 15 27 92 
Isabelle.grange@steria.com 

Investor Relations: 
Olivier Psaume 
Tel: +33 1 34 88 55 60 / +33 6 17 64 29 39 
olivier.psaume@steria.com 

                                                      
5 
Cash flow minus change in working capital requirement, net capex, disposals and restructuring costs. 



 

 


