Basically most of the analysts are using the net cash position in Technip Balance sheet without restating it for contract liabilities. This is not adequate. It does lower artificially the EV and the EV/ebit multiples. It does explain why Technip Energies’s multiples looks odd on Factset or Bloomberg. It is very different from our estimation of the “true” net cash position as we calculate it (see next page) at around EUR150m..
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When doing the same exercise for Technip Energies’s competitors it looks like a number of adjustments have been made, albeit not for all, whilst little adjustments have been made for Technip Energies.
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IMPLIED NET DEBT (1)

2020 2021 2022 2023 2020 2021 2022 2023

Technip Energies NV -2 538 -2 620 -2 795 -2 981 na -2 447 -2 116 -2 116

Source: Factset

(1) calculated as EV/EBIT x Ebit less market cap

NET DEBT
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IMPLIED NET DEBT

  Ticker Country 2020 2021 2022 2023 2020 2021 2022 2023

Technip Energies NV TE-FRFrance -2 538 -2 620 -2 795 -2 981 -2 447 -2 116 -2 116

Saipem S.p.A. SPM-ITItaly 1 210 1 722 2 193 1 935 2 020

JGC Holdings Corporation 1963-JPJapan -1 518 -1 473 -1 590 -1 691 -1 033 -1 513 -1 513 -1 513

Chiyoda Corp. 6366-JPJapan -465 -437 -550 -711 -203 -203 -203

MaireTecnimont SpA MT-ITItaly 211 87 -44 -75 -521 193 294 294

Tecnicas Reunidas SA TRE-ESSpain -246 52 -36 -114 -10 85 85

NET DEBT


