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Limited assurance report from one of the Statutory Auditor on the Identified 
Sustainability Information in SPIE S.A.’s SPT Verification Assurance Certificate 
 
(For the year ended December 31, 2025) 
 
 
 
To the Chief Executive Officer of SPIE S.A. 
 
 
 
In our capacity as Statutory Auditor of SPIE S.A. (hereinafter the “Company”), appointed as an External 
Verifier and in relation with the Terms and Conditions dated January 10, 2023 (the “Conditions”) 
regarding the issuance by SPIE S.A. on 17 January 2023 of the €400,000,000 2.0 per cent. 
Sustainability‑Linked Senior Unsecured Bonds due 17 January 2028 (ISIN: FR001400F2K3) (the 
“Bonds”), we have undertaken a limited assurance engagement on the selected key performance 
indicators for the year ended December 31, 2025 (hereinafter the “Identified Sustainability Information”) 
included in the Company’s SPT Verification Assurance Certificate (the “SPT Compliance Certificate”) and 
listed below:  
 

• KPI 1 (a): Reduction of absolute greenhouse gas emissions (Scope 1 and Scope 2) compared to the 
2019 baseline, expressed in percentage; 

• KPI 1 (b): Share of purchases, in terms of GHG emissions, from suppliers with science based 
carbon reduction targets, expressed in percentage; 

• KPI 2: Company’s revenue aligned with EU Taxonomy climate mitigation criteria, as a share of 
total revenues, expressed in percentage; 

• KPI 3: Share of women in key management positions, expressed in percentage. 
 
Our assurance does not extend to any other information not included in the Identified Sustainability 
Information. 
 
Our Limited Assurance Conclusion 
 
Based on the procedures we have performed as described under the section “Summary of the work we 
performed as the basis for our assurance conclusion” and the evidence we have obtained, nothing has come 
to our attention that causes us to believe that the Company’s Identified Sustainability Information for the year 
ended December 31, 2025 is not prepared, in all material respects, in accordance with the criteria defined in 
the section “Selection of Key Performance Indicators” of the Company “Sustainability-Linked Financing 
Framework” dated November 2022 available on the Company’s website and the basis of preparation set out 
in the Explanatory Notes related to the Key Performance Indicators (“KPIs’) accompanying the 
SPT Compliance Certificate (hereinafter the “Explanatory Notes”). 
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Emphasis of matter 
 
We draw attention to sections concerning “Sustainability Performance Target (“SPT”) relating to KPI 2” 
in the SPT Compliance Certificate as well as "Key Performance Indicator 2 : Company’s revenue aligned 
with EU taxonomy climate mitigation criteria, as a share of total revenues” in the accompanying  
Explanatory Notes, which outline Management’s assessment and conclusions regarding the Taxonomy 
aligned Turnover (CM 8.1. Data processing, hosting and related activities) and the related implications. 
Our conclusion is not modified in respect of this matter. 
 
Understanding how SPIE S.A. has Prepared the Identified Sustainability Information 
 
The absence of a commonly used generally accepted reporting framework or a significant body of established 
practice on which to draw, to evaluate and measure the Identified Sustainability Information allows for 
different, but acceptable, measurement techniques that can affect comparability between entities and over 
time. 
 
Consequently, the Identified Sustainability Information needs to be read and understood together with the 
section “Selection of Key Performance Indicators” of the Company’s “Sustainability-Linked Financing 
Framework” dated November 2022 available on the Company’s website and the Basis of preparation set out 
in the Explanatory Notes (together the “Criteria”), which SPIE S.A. has used to prepare the Identified 
Sustainability Information. 
 
Inherent Limitations in Preparing the Identified Sustainability Information 
 
As disclosed in the section of the Explanatory Notes of the Compliance certificate, the Identified Sustainability 
Information may be subject to inherent uncertainty arising from the state of scientific knowledge and from the 
quality of the external data used. Certain information is sensitive to the methodological choices, assumptions 
and/or estimates applied in preparing it. 
 
In particular, GHG quantification is subject to inherent uncertainty because of incomplete scientific 
knowledge to determine emissions factors and the values needed to combine emissions of different gases. 
 
SPIE S.A.’s Responsibilities 
 
Management of SPIE S.A. is responsible for: 
 
− Selecting or establishing suitable Criteria for preparing the Identified Sustainability Information;  
 
− Preparing the Identified Sustainability Information in accordance with the Criteria (the section 

“Selection of Key Performance Indicators” of the Company’s “Sustainability-Linked Financing 
Framework” dated November 2022 available on the Company’s website and the basis of preparation 
set out in the related Explanatory Notes);  

 
− Designing, implementing and maintaining internal control over information relevant to the 

preparation of the Identified Sustainability Information that is free from material misstatement, 
whether due to fraud or error. 
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Our Responsibilities  
 
We are responsible for:  
 
− Planning and performing the engagement to obtain limited assurance about whether the Identified 

Sustainability Information is prepared, in all material respects, in accordance with the Criteria;  
 
− Forming an independent conclusion, based on the procedures we have performed and the evidence 

we have obtained; and  
 
− Reporting our conclusion to the President of the Board of the Company. 
 
As we are engaged to form an independent conclusion on the Identified Sustainability Information as 
prepared by management, we are not permitted to be involved in the preparation of the Identified 
Sustainability Information as doing so may compromise our independence. 
 
We have no responsibility for:  
 
− Assessing the relevance, robustness and reliability of the Identified Sustainability Information, the 

rationale and level of ambition of the proposed Sustainability Performance Targets, the relevance and 
reliability of selected benchmarks and baselines, and the credibility of the strategy and/or policies 
outlined to achieve them, based on scenario analyses, where relevant; 

 
− Challenging the assumptions of the Company’s management and, in particular, we give no 

interpretation on the Conditions;  
 
− Commenting on whether the Identified Sustainability Information satisfies the conditions of the 

Conditions, as well as the consequences in the event the conditions are not satisfied; 
 
− Assessing the ability of the Company to reach the Sustainability Performance Targets. 
 
Our work, undertaken in the context of this limited assurance report on the Identified Sustainability 
Information in the Company’s SPT Compliance Certificate, should not be taken to supplant any inquiries 
or procedures that investors or parties to the Conditions would undertake in the context of the Conditions 
and we make no representations regarding the sufficiency of the procedures we performed for the 
purpose of these parties. 
 
Professional Standards Applied 
 
We performed our limited assurance engagement in accordance with the professional guidance issued by 
the French Institute of statutory auditor (Compagnie Nationale des Commissaires aux Comptes “CNCC”) 
applicable to such engagement and International Standard on Assurance Engagements 3000 (Revised), 
Assurance Engagements other than Audits or Reviews of Historical Financial Information, issued by 
the International Auditing and Assurance Standards Board. 
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Our Independence and Quality management 
 
Our independence is defined by the provisions of the French Commercial Code (Code de commerce), 
French Code of Ethics for Statutory Auditors (Code de déontologie), as well as International Code of 
Ethics for Professional Accountants (including Independence Standards) issued by the International 
Ethics Standards Board for Accountants (IESBA). This Code is based on the compliance with the 
fundamental principles of integrity, objectivity, professional competence and diligence, confidentiality, 
and professional behavior. 
 
In addition, we apply International Standard on Quality Management 1, which requires to design, 
implement and operate a system of quality management including policies and procedures regarding 
compliance with ethical requirements, professional standards, applicable legal and regulatory 
requirements and French professional guidance. 
 
Our work was carried out by an independent and multidisciplinary team with experience in sustainability 
reporting and assurance. 
 
Summary of the Work we Performed as the Basis for our Assurance Conclusion 
 
We are required to plan and perform our work to address the areas where we have identified that a 
material misstatement of the Identified Sustainability Information is likely to arise. The procedures we 
performed were based on our professional judgment. In carrying out our limited assurance engagement 
on the Identified Sustainability Information, we: 
 
− Obtained an understanding of the circumstances in which the Bonds are issued; 
 
− Obtained an understanding of the Conditions, any amendments thereto, the Criteria (in particular 

the key performance indicators, the methodology used to determine the indicators, the scope 
retained to calculate the KPIs, etc.) and the characteristics of the Bonds; 

 
− Assessed the suitability of the Criteria used by the Company to prepare the Identified Sustainability 

Information regarding the calculation methods, i.e. the section “Selection of Key Performance 
Indicators” of the Company’s “Sustainability-Linked Financing Framework” dated November 2022 
and the basis of preparation set out in the Explanatory Notes, with regard to their relevance, 
completeness, reliability, neutrality and understandability, taking into account, where applicable, 
best industry practice; 

 
− Obtained an understanding of the internal control procedures implemented by the Company aimed 

at ensuring the compliance of the Identified Sustainability Information with the Criteria, however we 
did not evaluate the design of particular control activities, obtain evidence about their 
implementation or test their operating effectiveness; 

 
− For each Identified Sustainability Information: 
 

o assessed whether the methods used by the Company to prepare the Identified Sustainability 
Information are appropriate in regard of the Criteria and, where applicable, assessed the 
relevance of changes in methods and assumptions;  
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o verified the arithmetical accuracy of the calculations used to establish the Identified 

Sustainability Information; and verified, on a sample basis and using other selection 
methods, the consistency of the underlying data with the supporting documentation; 

 
o performed analytical procedures that may, in particular, enable us to identify unusual 

fluctuations, and request explanations from management concerning the unusual items 
identified; 

 
− Inquired from management about the existence of any events subsequent to the closing date that 

could have an impact on the Identified Sustainability Information or the presentation of this 
information in the SPT Compliance Certificate attached to this report. 

 
The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement. Consequently, the level of assurance obtained 
in a limited assurance engagement is substantially lower than the assurance that would have been 
obtained had we performed a reasonable assurance engagement. 
 
 
 
Neuilly-sur-Seine, April 28, 2026 
 
 

     One of the Statutory Auditor 
                PricewaterhouseCoopers Audit      
 
 
 
 
   Bertrand Baloche    Marion Hory 

 
 



 

 

SPIE SA 
Campus Saint-Christophe – Europa 
10, avenue de l’Entreprise 
95863 CERGY-PONTOISE CEDEX 
Téléphone : +33 (0)1 34 41 81 81 
 
www.spie.com 

SA au capital de 79 598 276.45 euros 
532 712 825  RCS Pontoise 
Siège social : 
10, avenue de l'Entreprise 
95863 Cergy-Pontoise Cedex 
Siret 532 712 825 00027 
APE 6420Z 

 

 

 
 
 
 

SPIE SPT VERIFICATION ASSURANCE CERTIFICATE 
 

SPT Verification Assurance Certificate to the holders of the €400,000,000 2.0 per cent. 
Sustainability-Linked Senior Unsecured Bonds due 17 January 2028 issued by SPIE S.A. 

(“SPIE S.A.” or the “Issuer”) on 17 January 2023 (ISIN: FR001400F2K3) 

Cergy-Pontoise, 30th April 2026 

SPIE SA (the “Company” or “SPIE”) issued on 17 January 2023 €400,000,000 2.0 per cent. 
Sustainability-Linked Senior Unsecured Bonds due 17 January 2028 (ISIN: FR001400F2K3) (the 
“Bonds”). The Terms and Conditions of the Bonds (the “Conditions”), dated 10 January 2023, 
provide, under Condition 9 (Sustainability-Linked Premium Payment), for the assessment of the 
achievement of certain Sustainability Performance Targets (“SPTs”) as of 31 December 2025, based 
on predefined Key Performance Indicators (“KPIs”), and for the potential application of a 
Sustainability-Linked Premium Payment Amount 

All capitalized terms used herein and not defined shall have the meaning ascribed to them in the 
Conditions. 

This certificate constitutes the SPT Compliance Certificate in respect of the Sustainability 
Performance Target Date (i.e. 31 April 2026) for the purpose of Condition 9. 

In accordance with Condition 9, SPIE announces that, on 31 December 2025 : 

• Sustainability Performance Target (“SPT”) relating to KPI 1 (a)  

Under the Conditions, the Sustainability Performance Target for KPI 1 (a) requires a reduction of 
absolute greenhouse gas (“GHG”) emissions, Scope 1 and Scope 2, of at least 25% compared 
to the 2019 baseline. As of 31 December 2025, SPIE reported a 26% reduction in absolute 
Scope 1 and Scope 2 GHG emissions (in location-based), thereby meeting the applicable 
Sustainability Performance Target. 
 
Please refer to Explanatory Notes - "Key Performance Indicator 1 (a)”: Reduction of absolute 
greenhouse gas ("GHG") emissions, Scope 1 & 2   

 

• Sustainability Performance Target (“SPT”) relating to KPI 1 (b)  

 

Under the Conditions, the Sustainability Performance Target for KPI 1 (b) requires that the share 

of purchases, in terms of GHG emissions, from suppliers with carbon reduction science-based 

targets be at least 67%. As of 31 December 2025, SPIE reported that 68% of purchases, 

measured in terms of GHG emissions, were sourced from suppliers with science-based carbon 

reduction targets, thereby meeting the applicable Sustainability Performance Target. 

Please refer to Explanatory Notes - "Key Performance Indicator 1 (b)”: Share of purchases in 
terms of GHG emissions from suppliers with carbon reduction science-based targets   
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• Sustainability Performance Target (“SPT”) relating to KPI 2  

Under the Conditions, the Sustainability Performance Target for KPI 2 requires that the 
Company’s revenue aligned with EU Taxonomy climate mitigation criteria, expressed as a share 
of total revenues, be at least 50%. As of 31 December 2025, SPIE reported in the 2025 
Sustainability Report included in the Universal Registration Document available on the SPIE 
website that the share of revenues aligned with EU Taxonomy climate mitigation criteria was 
50%.  

Please refer to Explanatory Notes - "Key Performance Indicator 2: Company’s revenue aligned with 
EU taxonomy climate mitigation criteria, as a share of total revenues " which provides additional 
explanations on Management conclusion relating to KPI 2. 

• Sustainability Performance Target (“SPT”) relating to KPI 3  

 
Under the Conditions, the Sustainability Performance Target for KPI 3 requires that the share of 
women in key management positions as of 31 December 2025 be at least 20%. As of 31 
December 2025, SPIE reported that the share of women in key management positions was 
more than 20%, thereby meeting the applicable Sustainability Performance Target. 

 

The SPT Compliance Certificate, together with the Verification Assurance Report issued by the 
External Verifier outlining the performance of the KPIs against their respective Sustainability 
Performance Targets, is available on www.spie.com. 

 

 

 

 

Jérôme Vanhove,  
Chief Financial Officer 
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EXPLANATORY NOTES RELATED TO THE KEY PERFORMANCE INDICATORS (“KPIs”) 

 
The Key Performance Indicators (“KPIs”) presented in the SPT Verification Assurance Certificate to 

the holders of the “€400,000,000 2.0 per cent. Sustainability-Linked Senior Unsecured Bonds due 17 

January 2028” issued by SPIE SA (“SPIE” or the “Issuer”) on 17 January 2023 (ISIN: 
FR001400F2K3) have been calculated for the year ended 31 December 2025 in accordance with the 

“SPIE Sustainability-Linked Financing Framework” dated November 2022 (hereinafter referred to as 

the “SLB Framework”). 

The following methodological principles and assumptions stemming from the SLB Framework have 
been applied in determining SPIE’s performance against the applicable KPIs for the year ended 31 
December 2025: 

All figures (including figures expressed in thousands or millions) and percentages presented in the 
SPT Verification Assurance Certificate have been rounded. The totals presented may differ slightly 
from those obtained by adding together the exact (decimal) values of those figures. 

"Key Performance Indicator 1 (a)”: Reduction of absolute greenhouse gas ("GHG") emissions, 

Scope 1 & 2  

• Scope 1 and Scope 2 greenhouse gas emissions for SPIE are calculated primarily based on 

activity data, in accordance with the GHG Protocol. 
 

 Scope 1 emissions correspond to direct emissions resulting mainly from the 

combustion of fossil fuels for the energy consumption of the Company’s buildings 

and its fleet of vehicles. Emissions from fuel consumption, including biofuels such as 

B100 and HVO100, are calculated using consumption data and appropriate 

CO₂-equivalent emission factors, in accordance with applicable methodologies. 

 Scope 2 emissions relate to indirect emissions associated with purchased energy 

consumed in buildings and vehicle operations, including electricity, district heating 

networks, district cooling networks, steam, and nuclear-sourced electricity. Scope 2 

emissions are calculated according to a location-based method. Location-based 

refers to the method where the emission factor depends on the site’s location.  

 

• Greenhouse Gas (GHG) quantification is subject to inherent uncertainty because of 

incomplete scientific knowledge used to determine emissions factors and the values needed 

to combine emissions of different gases. Emission factors are based on external databases 

such as the ADEME (the French Agency for Ecological Transition) and the International 

Energy Agency (IEA) databases. These emission factors are updated every year based on 

the data available at the start of the given year: year (n) uses the EFs published in year (n-1). 
 

• In accordance with its Sustainability-Linked Financing Framework, SPIE has recalculated its 

2019 emissions baseline where relevant to reflect material changes in the Group’s perimeter, 

including acquisitions, disposals or other structural changes. Such recalculations are 

performed to ensure the continued relevance, consistency and comparability of emissions 

data over time and are carried out in line with the GHG Protocol principles. 
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"Key Performance Indicator 1 (b)”: Share of purchases in terms of GHG emissions from 

suppliers with carbon reduction science-based targets 

• A supplier is considered CO₂-compliant (i.e.” with carbon reduction science-based targets) 

when it has a documented greenhouse gas reduction target, covering at least Scopes 1 and 

2, demonstrated through one of the following recognized approaches. These options 

reflect different levels of maturity, depending on the size of the supplier, while ensuring a 

consistent standard for carbon management, transparency and credibility: 

 A commitment or validated target under the Science Based Targets initiative (SBTi). 

 A CDP Climate score of A or A-, reflecting advanced climate performance and 

transparency. 

 An EcoVadis Carbon Action maturity level rated Intermediate, Leader or Advanced. 

 A documented carbon reduction target assessed through IntegrityNext. 

 Certification under the CO₂ Performance Ladder at level 3, 4 or 5. 

 Certification of an ISO 50001 energy management system, focused on emissions 

from Scopes 1 and 2. 

 Publicly disclosed carbon reduction targets published in an annual or sustainability 

report, supported by appropriate evidence and subject to 

defined minimum thresholds. 

 Compliance through OMEGA TP and OFA requirements, subject to defined minimum 

thresholds. 

• GHG emissions from suppliers are calculated on the basis of spend-based methodologies. 

 

 

"Key Performance Indicator 2”: Company’s revenue aligned with EU taxonomy climate 

mitigation criteria, as a share of total revenues 

• Methodology for calculation 

The framework defined in November 2022 specified that the revenue aligned with the EU 

Taxonomy on SPIE’s activities was calculated on the basis of the delegated acts of the 

European Taxonomy published in April 2021, as well as with the criteria included in the 

Complementary Climate Delegated Act including nuclear and gas energy activities (to be 

applied on January 1st 2023). Management also integrated new aligned activities in their 

reporting since the definition of the framework. Especially, SPIE applied the amendment to 

the Climate Delegated Act approved in principle on 13 June 2023 and adopted on 

27 June 2023 since their 2024 Taxonomy reporting, leading to the aligned revenue from 

activity “CCM 3.20 Manufacture, installation, and servicing of high, medium and low voltage 

electrical equipment for electrical transmission and distribution that result in or enable a 

substantial contribution to climate change mitigation”. 

• Scope and perimeter 

To calculate EU Taxonomy-aligned revenues from recently acquired companies or entities 

that could not implement SPIE’s business segmentation in their ERPs in 2025, those entities, 

representing ~10% of SPIE’s turnover, Management relies on a questionnaire that may not 

be as traceable as the SPIE’s project by project qualification that is implemented in ERP 

systems. 
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• CCM 8.1. Data processing, hosting and related activities 

The European Taxonomy establishes specific technical criteria for the activity "CCM 8.1. 

Data processing, hosting and related activities”. These criteria include (i) compliance with the 

EU Code of Conduct on Data Centre Energy Efficiency and (ii) independent third-party 

verification of implementation of such code following a structured work program 

(“assessment framework”). Management has extrapolated the conclusions provided by the 

Independent third party verifier regarding the implementation of this code, resulting in a 50% 

reported alignment. The absence of such extrapolation would lead to a 49% alignment . In 

view of the above, Management has decided to adopt a conservative position protecting the 

Bondholders and therefore concluded it would trigger the Premium Payment Amount equal to 

0.250% of the Principal Amount Per Bond. 

 

"Key Performance Indicator 3”: Share of women in key management positions for the year 
ending 31 December 2025.  

• This KPI is computed according to the SLB framework. 

 

 

 

 

 

Jérôme Vanhove,  
Chief Financial Officer 
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