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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OF 

AMERICA OR ANY OTHER JURISDICTION IN WHICH IT WOULD BE UNLAWFUL TO DO SO 

 

Issy-les-Moulineaux, 9 September 2021  

 

SAUR SUCCESSFULLY COMPLETES AN INAUGURAL ISSUE OF SUSTAINABILITY-LINKED BONDS  

FOR EUR 950 MILLION  

 

Saur today successfully placed Sustainability-Linked Bonds for a total nominal amount of EUR 950 million. With 

this transaction, the Group refinanced its debt and extended its maturity. With an "Investment Grade" rating, 

this transaction demonstrates investors' confidence in Saur's new model, which has been led since January 

2020 by its Executive Chairman, Patrick Blethon, with the support of its shareholder EQT. By focusing on ESG 

bonds linking the cost of financing to the achievement of concrete objectives in terms of environmental and 

social performance, the Group confirms its ambition to place social responsibility at the heart of its growth 

model, around its mission, Stand for Water.  

 

This issue comprises two tranches of senior unsecured sustainability-linked bonds, including a tranche of EUR 

450 million with a maturity of 4 years and an annual coupon of 0.125 % issued at a price of 99.773 % and a 

tranche of EUR 500 million with a maturity of 7 years and an annual coupon of 0.625 % issued at a price of 

99.768 %. This issue and the issuer are rated Investment Grade BBB- by Standard & Poor's and Fitch Ratings. 

A new senior revolving credit facility will also be put in place for an amount of EUR 250 million and a final 

maturity of 4.5 years. 

 

The purpose of this transaction is to refinance the Group's existing debt, enabling Saur to extend the maturity 

of its debt and diversify its sources of financing on optimal terms, in line with its strategic roadmap. The 

proceeds of the bond issue will be used to repay the Group's debt and to pay the costs associated with the 

transaction.  

 

The success of this operation is a major step for Saur 

 

With a significant level of oversubscribed, this issue was very positively received and was placed with a diverse 

group of international investors. This demonstrates the confidence of investors in the Group's new model, led 

by Patrick Blethon, Executive Chairman, with the support of its shareholder EQT, which places social 

responsibility at the heart of its business model. It also confirms the strength and resilience of Saur's model:  
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a pure player in the water sector focused on high value-added services. The operation supports the Group's 

ambitious ESG policy, by linking the cost of financing to environmental and social performance indicators. The 

document presenting these indicators and the commitments made by the Group is available at 

https://www.saur.com/publications-groupe-saur/.  

 

Patrick Blethon, Executive Chairman of Saur, said: "The success of this refinancing enables Saur to establish a 

long-term financing structure while significantly reducing its cost of capital. This demonstrates investors' 

confidence in the strength of our Group's financial structure and the quality of its growth model. This 

transaction also gives us the opportunity to place our ESG ambition at the heart of our financing strategy. Saur 

is the first French group in its sector to have carried out a sustainability-linked bond issue. 

 

Morgan Stanley, HSBC, BNP Paribas and Natixis acted as Global Coordinators and Joint Bookrunners. BofA 

Securities, CaixaBank, Crédit Agricole CIB and Société Générale acted as Joint Bookrunners.  

 

About Saur: As a pure player in water and essential services, Saur works to protect the environment in the heart of the 

territories it serves. Saur has always acted to offer the same quality of service to small towns as to large cities, guided by 

its mission: Stand for Water. Internationally, Saur is present in Saudi Arabia, Cyprus, Spain, Great Britain, Italy, the 

Netherlands, Poland and Portugal. Key figures for 2020: €1.5 billion in net sales, 7,000 local authorities under contract, 

300 industrial customers, 12,000 employees and 20 million inhabitants served worldwide.  

 

Press contact: 
Saur - Nezha Korti - +33(0)7 64 43 02 21 – nezha.korti@saur.com  
Havas - Sophie Louvancour - +33(0)6 40 84 27 21 – saur-rp@havas.com 
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Disclaimer 

This publication does not constitute a prospectus. This publication is neither an offer to sell nor a solicitation of an offer 

to buy securities. The securities which are the subject of this publication were not offered to the public. 

The securities will be offered outside the United States pursuant to Regulation S under the U.S. Securities Act of 1933, as 

amended (the “Securities Act”), subject to prevailing market and other conditions. There is no assurance that the offering 

will be completed or, if completed, as to the terms on which it is completed. The securities will not be registered under the 

Securities Act and may not be offered or sold in the United States absent registration under the Securities Act or an 

applicable exemption from the registration requirements of the Securities Act. 

The securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 

otherwise made available to any retail investor in the European Economic Area (the “EEA”). For these purposes, a “retail 

investor” means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)  of Directive 

2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of the Directive 2016/97/EU (the “Insurance 

Distribution Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 

4(1) of MiFID II. 

The securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold or 

otherwise made available to any retail investor in the UK. For these purposes, a “retail investor” means a person who is 

one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it forms part of 

domestic law by virtue of the European Union (Withdrawal) Act 2018 (the “EUWA”); or (ii) a customer within the meaning 

of the provisions of the Financial Services and Markets Act 2000, as amended (the “FSMA”) and any rules or regulations 

made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional 

client, as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014 as it forms part of domestic law by virtue of 

the EUWA. 

This announcement does not constitute and shall not, in any circumstances, constitute a public offering nor an invitation 

to the public in connection with any offer within the meaning of Regulation (EU) 2017/1129 (the “Prospectus Regulation”) 

or otherwise. The offer and sale of the securities will be made pursuant to an exemption under the Prospectus Regulation 

from the requirement to produce a prospectus for offers of securities. 

In the United Kingdom, this announcement is directed only at persons who (i) have professional experience in matters 

relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 

Order 2005, as amended (the “Financial Promotion Order”); (ii) falling within Article 49(2)(a) to (d) of the Order; (iii) are  

outside the United Kingdom or (iv) to whom it may otherwise lawfully be communicated (all such persons together being 

referred to as “Relevant Persons”). The securities are only available to, and any invitation, offer or agreement to subscribe, 

purchase or otherwise acquire such securities will be engaged in only with, Relevant Persons. 
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MiFID II professionals/ECPs-only/ No PRIIPs KID – Manufacturer target market (MIFID II product governance) is eligible 

counterparties and professional clients only (all distribution channels). No PRIIPs key information document (KID) has been 

prepared as not available to retail investors in EEA. 

UK MIFIR professionals/ECPs-only/ No UK PRIIPS KID – Manufacturer target market (UK MIFIR product governance) is 

eligible counterparties and professional clients only (all distribution channels). No UK PRIIPs key information document 

(KID) has been prepared as not available to retail investors in the United Kingdom. 

Neither the content of Saur’s website nor any website accessible by hyperlinks on Saur’s website is incorporated in, or 

forms part of, this announcement. The distribution of this announcement into certain jurisdictions may be restricted by 

law. Persons into whose possession this announcement comes should inform themselves about and observe any such 

restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any such 

jurisdiction. 

Forward-Looking Statements: 

This release contains forward-looking statements. These statements are based on the current views, expectations, 

assumptions and information of the management of Holding d'Infrastructures des Métiers de l'Environnement (the 

"Company"). Forward-looking statements should not be construed as a promise of future results and developments and 

involve known and unknown risks and uncertainties. Various factors could cause actual future results, performance or 

events to differ materially from those described in these statements, and neither the Company nor any other person 

accepts any responsibility for the accuracy of the opinions expressed in this release or the underlying assumptions. The 

Company does not assume any obligations to update any forward-looking statements. Moreover, it should be noted that 

all forward-looking statements only speak as of the date of this release and that the Company does not assume any 

obligation, except as required by law, to update any forward-looking statement or to conform any such statement to 

actual events or developments. The Company and its affiliates expressly disclaims any obligation or undertaking to update, 

review or revise any forward-looking statement contained in this release, whether as a result of new information, future 

developments or otherwise. 
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