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SPIE DELIVERED ANOTHER 
SOLID PERFORMANCE IN 
2025. HOW DO YOU VIEW 
THESE RESULTS?

Gauthier Louette. Momentum is 
strong throughout the Group, driven 
by widespread decarbonisation and 
electrification. We recorded organic 
growth in virtually all the countries 
in which we operate, and particularly 
in Germany, which consolidated its 
position as the Group’s largest market. 
We also expanded in the Netherlands 
– now our third-largest market – 
benefiting in particular from substantial 
public investment, particularly in terms 
of energy infrastructure. The situation 
is less clear cut in France, where the 
uncertain political climate is causing 
customers to adopt a wait-and-see 
approach. Having said that, it is 
worth highlighting SPIE’s resilience 
in France, where we have managed 
to maintain solid margins and levels 
of cash generation.

SO CUSTOMERS ARE NOT 
HOLDING BACK WHEN IT 
COMES TO THEIR ENERGY 
TRANSITION, AT A TIME 
WHEN THE SUBJECT SEEMS 
TO HAVE MOVED DOWN 
THE AGENDA IN EUROPE?

No, not at all. Although some in the 
world of finance may appear less 
focused on this issue, it remains a 
strategic priority for our customers, 
who are continuing to invest to deliver 
on their decarbonisation targets. This 
trend is reflected across all our markets, 
particularly for our solutions that support 
the shift in the energy mix towards more 
renewable energy. Business levels 
remain robust, both in terms of the 
transformation of electricity transmission 
infrastructure and the necessary 
adjustments to distribution networks. 
And for SPIE, this is also the opportunity 
to develop new services: battery parks, 
for example, which didn’t exist until three 
or four years ago and which have been 
booming since 2024. Demand also 
remains strong in terms of generalised 

“Our performance is  
the result of long-term 
strategic choices, and 
investment in the energy 
transition remains very 
strong in Europe.”

electrification. The Group continues 
to actively support electric mobility, 
by contributing to the ramp up of 
charging station infrastructure. Demand 
for our energy efficiency solutions for 
buildings and factories also remains 
strong. Beyond the decarbonisation 
benefits they offer, our solutions provide 
customers with a rapid return on 
investment, delivering substantial 
savings. This is a particularly critical issue 
for industry players, many of whom are 
switching their processes to electricity 
in response to the rise in gas prices in 
recent years.

AND AS FOR THE DIGITAL 
TRANSITION, HOW HAVE 
THE MARKETS CHANGED 
IN 2025? 

SPIE is active across the entire data 
value chain, from transmission to storage 
and use. For several years now, we have 
been playing a key role in the roll-out 
of fibre optic networks, with varying 
degrees of maturity between different 

TRANSITIONS:  
A REAL 
PRIORITY FOR 
OUR CLIENTS

Gauthier Louette,
Chairman & CEO of SPIE

countries. In France, coverage levels 
are already extensive and activity is now 
trending downwards. We’re seeing a 
similar trend in the Netherlands, albeit 
with a more recent peak. In Germany, 
on the other hand, the roll-out is at a 
much earlier stage and fibre remains a 
growth sector. Across Europe, another 
key growth driver for the Group is the 
development of data centres. As 
processing capacity increases to meet 
the needs of AI and, more broadly, 
the exponential growth in data, these 
facilities have increasingly complex 
infrastructure requirements. We need 
to supply very high levels of electrical 
power, shift very large volumes of heat, 
ensure uncompromising levels of 
security... and deliver all this with optimal 
energy efficiency. At SPIE, we have all 
the necessary skills to do this.

WHAT POTENTIAL DO 
YOU SEE IN AI FOR SPIE?  

Beyond the obvious reassessment of 
work by automating the most repetitive 
tasks, I think it will mostly bring 
opportunities to create new forms of 
dialogue with our customers, deepening 
understanding and therefore improving 
the reliability of the installations they 
entrust to us. This is already a reality on 
the ground. And happily, we can count 
on the thousands of forward-looking 
engineers and technicians in our teams! 
The challenge now is to build on the 
many initiatives underway within the 
Group to take them to scale. 

SPIE COMPLETED NINE 
ACQUISITIONS IN 2025. 
WAS IT A GOOD YEAR FOR 
EXTERNAL GROWTH?  

Yes, definitely. SPIE remains firmly 
committed to its sustained external 
growth strategy, which is an integral 
part of its business model. This creates 
value for our customers, offering 
them new services and new skills, 
and for the Group, by consolidating 
its positioning in dynamic markets. 
The substantial cash generated in 2025 
gives us the capacity to self-fund a 
higher volume of  acquisitions in 2026. 
Our priority is Germany, where GDP 

represents 150% of France’s and where 
SPIE is No. 2 in a highly fragmented 
market, with only a 4% market share. 
But we’re also looking for opportunities 
in other countries.

WHAT PROGRESS 
HAVE YOU MADE WITH 
YOUR SUSTAINABLE 
DEVELOPMENT STRATEGY?  

In 2025, we achieved the ambitious 
targets we set ourselves in 2019, both 
in terms of the green share(1) of our 
revenue and in terms of reducing the 
carbon footprint of our own activities. 
Our green share is now one of the 
highest in the sector, and we are 
continuing to develop activities that 
contribute to it: the Group is, for 
example, increasingly active in wind 
power, and our acquisition in Australia 
will further consolidate this. We have 
also delivered solid results in terms of 
our Scope 3 emissions, as well as the 
decarbonisation of our property 
portfolio and our vehicle fleet, 
39% of which is now fully electric. 
We are now focused on currently 2030 
decarbonisation roadmap, which now 
covers our entire value chain. We 
will continue to pursue this course, 
confident that it is the right direction 
for the future. A case in point that 
clearly illustrates this conviction: since 
2025, all new financing has included 
sustainability-linked performance 
criteria. This is in line with our purpose 
and reflects the strong expectations not 
only of our customers, but also of our 
employees and shareholders. 

YOU MENTIONED SPIE’S 
SHAREHOLDERS: HOW 
DO YOU VIEW THE 
RECENT CHANGES IN THE 
GROUP’S SHAREHOLDER 
STRUCTURE? 

After the full divestment of Bpifrance 
and Peugeot Invest in 2025, SPIE’s US 
shareholding increased significantly, 
and now represents 40% of the share 
capital. This development is in line 
with broader market trends, with 
the increasing inflow of US capital in 
Europe in 2025. Above all, it is worth 

emphasising that, with over 8% of 
the capital, our employees are SPIE’s 
largest shareholders. 

ON THAT NOTE, LET 
ME ADD THAT THE 
EMPLOYEE SHAREHOLDING 
OPERATION WAS ONCE 
AGAIN A GREAT SUCCESS 
IN 2025. 

I am particularly encouraged by the 
growing number of employees who 
choose to be SPIE shareholders. To me, 
this matters more than the amount they 
invest. In a services group of 55,000 
men and women, our greatest asset 
is the quality and commitment of our 
teams. Employee shareholding is an 
essential tool for ensuring that each 
and every one of us obtains greater 
insight into the Group’s strategy, and 
it’s a great way of sharing success.

HOW DO YOU FEEL 
ABOUT SPIE’S FUTURE? 

SPIE enjoys strong positions in markets 
that are set to remain buoyant: 
decarbonisation, of course, but also 
data centres, electric mobility and 
defence. True to its purpose, the Group 
is strongly positioned in future-oriented 
markets and has solid foundations with 
its balanced geographic footprint and 
robust balance sheet. Above all, SPIE’s 
teams demonstrate their skills, 
commitment and agility year after year. 
After more than 40 years with SPIE, 
I will leave the company with profound 
respect and gratitude for the SPIE 
employees, their remarkable level 
of competence and their commitment. 
I am very glad that the board has 
unanimously chosen Markus Holzke 
as CEO, he embodies the values and 
ambition of SPIE. His outstanding track 
record and exemplary leadership 
give me absolute confidence that 
Markus will bring SPIE to new heights. 
The Board will be very capably 
chaired by Parick Jeantet. So I look 
to the future with great confidence.

(1) Revenue aligned on EU Taxonomy climate criteria.
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SPIE’S 
PURPOSE
At SPIE, we apply our collective expertise 
to designing and implementing reliable 
technical solutions that address society’s 
sustainability challenges.

Commitment 1

We are passionate 
about developing 

our core competences 
to solve complex 

technical challenges.

Commitment 3

We are a proactive 
partner offering technical 

mastery of field-proven 
solutions fostering 

a low-carbon economy.

Commitment 2

We are a trusted 
partner for delivering 
mission-critical services 
to our customers.

Commitment 4

We share cutting-edge 
innovations with 
our stakeholders and 
integrate them into 
tailor-made solutions.

SPIE’s purpose is based on four commitments:

 
 

GEOGRAPHIC 
FOOTPRINT IN 2025

Europe:  
Austria
Belgium
Czech Republic
France
Germany
Hungary
Netherlands
Poland
Slovakia
Switzerland

For SPIE Global  
Services Energy:  
Africa 
Americas 
Asia-Pacific 
Europe 
Middle East

SPIE is the independent 
European leader in multi-
technical services in the 
areas of energy and 
communications. With 
55,000 employees, SPIE 
works alongside its customers 
to drive the energy, digital 
and industrial transitions. As 
a key player in decarbonisation, 
the Group delivers efficient 
and innovative solutions 
across the economy.
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SPIE, 125 YEARS  
OF EXPERTISE  
DRIVING THE ENERGY,  
DIGITAL AND INDUSTRIAL  
TRANSITIONS

1900 2006

2015

2011

2017

2022 2024

Foundation of SPIE 
(Société Parisienne 
pour l’Industrie 
des Chemins de Fer 
et des Tramways 
Électriques).

Germany 
becomes SPIE’s 
largest market.

2011-2015: 
Second LBO.

SPIE’s initial 
public offering 
(SBF 120).

2006-2011: 
First LBO.

SPIE acquired 
SAG, German 
leader in energy 
infrastructure 
services.

SPIE becomes No. 1 
in multi-technical 
services in 
the Netherlands.

EXPANDING OUR EXPERTISE, 
STRENGTHENING OUR POSITIONS
In line with its sustained external growth strategy, SPIE completed nine targeted  
acquisitions in 2025 in dynamic business sectors. These acquisitions  
enable the Group to enhance its service offering with cutting-edge expertise  
while strengthening its presence closer to its customers.

9
acquisitions

€347
million in revenue

AUSTRIA
Strengthening tunnel and traffic 
engineering expertise in Austria
SPIE acquires ECOexperts Automation, 
an Austrian system integrator specialising 
in tunnel and traffic management,  
with whom the Group has been  
collaborating for many years.

21 employees
€7 M in revenue

NETHERLANDS
Another step forward in enhancing 
its specialised industrial services
SPIE acquires Voets & Donkers, 
a specialist in the development, production 
and installation of cooling and air treatment 
systems. Founded in 1963, the company 
enables the Group to strengthen its position 
in high-potential markets such as agri-food 
and pharmaceuticals.

69 employees
 €30 M in revenue

SWITZERLAND 
& GERMANY
Fiber: expanding service 
offering in an attractive market
SPIE acquires SD Fiber, specialised in fiber 
optic network deployment in Switzerland 
and southern Germany. The company also 
has expertise in smart meters, a sector 
with strong growth potential.

340 employees
€70 M in revenue

NETHERLANDS
Strengthening expertise 
in data centres
With the acquisition of Rovitech, 
a specialist in technical services for 
data centers and network infrastructure, 
SPIE strengthens its position in a strategic 
market. The Group also increases 
its presence in the central and eastern 
regions of the Netherlands.

25 employees
€7 M in revenue

POLAND
Bringing strong expertise in 
high-technology building solutions
SPIE acquires LTEC Group, an integrator 
of building automation and management 
solutions. In a dynamic market, the Group 
now offers a wider range of advanced 
services while expanding its customer base.

75 employees
€19 M in revenue

GERMANY
Strengthening expertise
SPIE acquires PIK AG, specialised 
in the integration and maintenance of 
complex lighting and audiovisual systems 
for conference rooms, amphitheaters 
and concert halls. Based in Berlin, the 
company operates primarily in northern 
and eastern Germany and enables 
the Group to strengthen its position 
in a dynamic market.

170 employees
€42 M in revenue

GERMANY
Strengthening 
cybersecurity expertise
With the acquisition of Cyqueo, a provider 
of specialised cybersecurity solutions, 
SPIE strengthens its expertise in a fast-growing 
sector. With an exceptionally high level of 
certification, the company currently protects 
1.6 million users.

28 employees
€20 M in revenue

FRANCE
Strengthening in cloud, 
big data and cybersecurity
With the acquisition of Artemys, an expert 
grouping several entities specialised in 
the design, management and transformation 
of information systems, SPIE strengthens its 
capabilities in cybersecurity, cloud and data.

420 employees
€82 M in revenue

AUSTRALIA
Supporting Australia’s transition 
from coal and gas to renewables
SPIE acquires Worley Power Services(1), 
a leader in lifecycle asset management for 
electricity generation. The company operates 
and maintains 27 assets representing 
over 2,700 MW, primarily wind farms and 
low-carbon infrastructure. This acquisition 
strengthens SPIE Global Services Energy’s 
presence in Australia and its expertise 
in renewable energy.

320 employees
€70 M in revenue

(1) Scheduled for completion in 2026.
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OUR FINANCIAL 
PERFORMANCE
SPIE delivered another high-quality performance  
in 2025, combining record profitability with solid  
revenue growth, despite a demanding geopolitical  
and macroeconomic environment.

55,000
EMPLOYEES  
(workforce as of 31 December 2025)

#1
The employees are 
the largest shareholder 
of the Group since 2021

€793
million in EBITA

EBITA margin: 7.6%

€347
million of acquired revenue

9 bolt-on acquisitions

50%
of 2025 revenue aligned  
with EU taxonomy 
for sustainable activities

10.4
BILLION EUROS  
IN REVENUE +3.2% 

growth from acquisitions

+2.0% 
organic growth

+5%
at constant FX vs 2024

incl.:

(1) Transmission and Distribution.

5 FIELDS  
OF EXPERTISE
TOTAL: €10.4 BN

2025 REVENUE PER 
REPORTING SEGMENT
TOTAL: €10.4 BN

74%
Asset support
Replacement
Upgrades 
and modifications
Maintenance and services

26%
New facilities
Engineering  
and supply
Installation
Consulting and design

4 MARKETS
TOTAL: €10.4 BN

Information & Communications 
Services (ICS) — 10%

Building Tech Facility Management— 23%

Building Solutions— 12%

North-Western Europe— 20%

Germany— 35%

Industry— 21%

France— 32%

Central Europe— 9%

Global Services Energy— 4%

SUPPORTING OUR CUSTOMERS’ ASSETS 
THROUGHOUT THEIR LIFECYCLE
TOTAL: €10.4 BN

T&D(1) and Infrastructure— 34%

34%
Smart cities
Contribute to 

a sustainable model 
of urban and regional 

development

19%
E-fficient buildings

Optimise real 
estate performance 

in the long term

26%
Energies
Facilitate  

the energy  
transition

21%
Industry services

Support 
the development 

of each 
industrial sector
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OUR NON-FINANCIAL 
PERFORMANCE
SPIE reached or exceeded the objectives set in its 2019-2025 
sustainable development roadmap, with the exception of the safety 
target. As a result, the Group has good momentum towards meeting 
its ambitious new commitments for 2030.

ENVIRONMENT

OBJECTIVE OBJECTIVE OBJECTIVE

(1) Market-based emissions, including changes in scope using the Greenhouse Gas Protocol methodology.
Rebaselining criteria include acquisitions and disposals since 2019.

2025

50%
of SPIE’s 2025 
revenue aligned 

with EU taxonomy 
climate criteria

2030

> 50%
over half of SPIE's 

total revenue 
aligned with 

European Taxonomy 
for the period 
2025-2030

41%

I35%

I

42%

I

46%

I

48%

I
49%

I
50%

I 50%

20202019 2021 2022 2023 2024 2025

OBJECTIVE 1

Contributing to a 
low-carbon economy

OBJECTIVE 2

Reducing SPIE’s 
carbon footprint 
(in ktCO2e)

Half of SPIE’s revenue is now aligned 
with the European taxonomy, 
compared with 35% in 2019, making it 
one of the best performers in the sector. 
In 2025, this performance continued 
to be driven mainly by energy efficiency 
services for buildings (26% of revenue), 
as well as services related to renewable 
energies, nuclear power and the 
associated network infrastructure (22%), 
and to a lesser extent by low-carbon 
mobility (2%).

SPIE exceeded the targets set 
in 2019 for reducing the carbon 
footprint of its operations 
(Scopes 1 & 2). The Netherlands, 
Germany, Switzerland, France 
and Belgium recorded particularly 
significant reductions, enabling 
the Group to get ahead of its 
2030 trajectory. The electrification 
of the vehicle fleet accelerated 
further in 2025, with 39% of the 
total fleet electrified, compared 
with 25% in 2024.

SPIE has also exceeded its initial 
target, with particularly strong 
growth in 2025. Thanks to the 
strong involvement of the 
purchasing teams, more than 
3,300 suppliers have committed 
to reducing their carbon 
footprint since 2021. The Group 
will now collaborate with them 
to reduce their actual footprint 
for the benefit of its customers.

2025

‒25%
Reduction of SPIE’s 

carbon footprint(1) 
compared 
with 2019 

(Scopes 1 & 2)

2030

‒50%
Reduction 

of SPIE’s absolute 
CO2e emissions 
(Scopes 1 and 2) 
in 2030 vs 2019

2025

67%
of inputs, 

as measured by 
emissions, sourced 

from suppliers 
with ambitious 
commitments 

to reducing their 
carbon footprint

2030

‒55%
The intensity 
of indirect 
emissions 
(Scope 3) 

in 2030 vs 2019

29%

I
17%

I

47%

I

58%

I

68%

I 67%

20222021 2023 2024 202520202019 2021 2022 2023 2024 2025

--30% between 2019 and 2025

134
I

150
I

151
I

164
I 144

I
135

I 115
I ‒ 25 %

50% in 2025 68% in 2025

 

PEOPLE AND SOCIETY

OBJECTIVE OBJECTIVE

(2) Scope: SPIE employees and temporary staff.

12
I

16
I

16
I 11

I

20
I

‒50%

16
I

15
I

20202019 2021 2022 2023 2024 2025

OBJECTIVE 3

Strive for excellence 
in safety

OBJECTIVE 4

Increase  
gender diversity

Although the number of serious accidents remains 
high in 2025, their frequency rate has fallen by 22% 
compared to 2019, despite a sharp increase in the 
number of hours worked. The Group’s goal is to further 
reduce this rate by 30% in 2025-2030 compared 
to the average for the previous period 2019-2024. 
Ensuring everyone’s safety remains SPIE’s number 
one responsibility.

The proportion of women in approximately 300 key 
management positions rose from 16% to over 20% 
between 2020 and 2025, representing an increase 
of 27%. SPIE’s proactive approach to promoting 
gender diversity continues, with an even stronger 
commitment to making an impact. SPIE is committed 
to increasing the number of women in the Group’s 
top 1,500 management positions by 20% by 2030.

2025

+25%
More women 

in key management 
positions compared 

with 2020

2030

+20%
Increase in 
the share of 

women in key 
management positions 

by 2030 vs 2025

2025

‒50%
Fewer serious 
accidents(2) 
than in 2019

2030

‒30%
Reduction in serious 
accident rate for the 
period 2025-2030, 

compared to the 
average recorded 
over the period 

2019-2024

18%

I16%

I

18%

I
19%

I

20%

I

20212020 2022 2023 2024 2025

20%

I
+ 25%

 -- 6% between 2019 and 2025 +27% between 2020 and 2025
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CONTRIBUTING TO  
A LOW-CARBON ECONOMY
In 2025, half of the revenue (50%) was generated by activities 
aligned with the European taxonomy, firmly positioning the company 
in energy transition markets.

22%
Supporting the shift 
in the energy mix

26%
Improving energy 
efficiency

2%
Promoting low-carbon 
Mobility

(1) SPIE’s revenue aligned with EU taxonomy climate criteria.

GREEN SHARE OF REVENUE 
ACCORDING TO THE EUROPEAN 
TAXONOMY CLIMATE CRITERIA 
IN 2025 50%

TOTAL: €10.4 BN SPIE’S 2025 REVENUE

Early commitment to the EU taxonomy

2019 2020 2021 2022 2023 2024 20302025

I

42%(1)

Publication of 
a quantified 
commitment 
for 2025

I
Objective 
of exceeding 
50%  of SPIE’s 
revenue 
over the  
2025-2030 
period

I

50%(1)

In line with the 
2025 objective, 
half of SPIE’s 
revenue 
is aligned 
with the EU 
taxonomy

I

49%(1)
I

48%(1)
I

46%(1)

EU taxonomy 
alignment 
reporting

I

35%(1)

First publication 
of the green 
share of 
SPIE’s revenue

I

41%(1)

CORPORATE 
GOVERNANCE
SPIE’s Board of Directors comprises 11 members who determine 
the Group’s strategy and oversee its implementation. This governance 
is based on gender parity, a strong international dimension, 
and three directors representing employees. Three specialised 
Committees, chaired by independent directors, support the Board.

  CSR & governance 
committee 

 Audit committee 

  Nominations 
and compensation 
committee

Gauthier Louette
Chairman of the 
board of directors 
until 30 April 2026

Patrick Jeantet(2)

Senior Independent 
Director
Chairman of the 
nominations and 
compensation 
committee

Sandrine Téran

Independent 
director
Chairwoman of 
the audit committee

Regine Stachelhaus

Independent director 
Chairwoman of the 
CSR and governance 
committee

Christopher 
Delbrück

Independent 
director

Bertrand Finet

Independent 
director

Carole Le Gall

Independent 
director

Mariel 
von Schumann

Independent 
director

Michael Kessler

Director 
representing 
employees

Jérôme Nier

Director 
representing 
employees

Gabrielle Van 
Klaveren-Hessel

Director representing 
Shareholder
employees

(2) Chairman of the Board of Directors from 30 April 2026.
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OUR CORE BUSINESSES 
IN ACTION

1 –  Providing technical facility 
management and optimising  
energy efficiency.

2 –  Designing, operating  
and maintaining data center.

3 –  Automating pellets production  
and packing.

4 –  Installing, testing and  
maintening wind turbines  
and associated infrastructure.

3

BUILDING SOLUTIONS

Belgium
Data centre with high environmental 
performance
SPIE carried out cooling work on 
a 10 MW data centre located in Zellik. 
Residual heat is recovered and fed 
into a local energy network.

France
Renovating an office building
SPIE carried out the renovation work 
in electricity, heating, ventilation, 
air conditioning, smoke extraction 
and plumbing for the transformation 
of the JIN Social Club.

Netherlands
Deployment of a smart 
energy system
SPIE has implemented an integrated 
system at the Glanerbrook sports park 
that uses smart software to coordinate 
the generation, storage and reuse 
of energy in real time.

BUILDING TECH FM

Poland
Service agreement for technical 
maintenance in retail
SPIE is responsible for comprehensive 
technical support and maintenance 
services for over 3,000 grocery shops 
of Żabka chain. 

Belgium
Technical maintenance 
for higher efficiency
Siemens entrusts the maintenance 
of its site in Huizingen to SPIE 
for the next four years. SPIE will 
be able to improve the occupants’ 
experience through continuity, 
energy efficiency and the digitisation 
of maintenance processes.

Germany
Technical facility 
management for industry
SPIE provides technical facility 
management for Daimler Truck’s truck 
assembly plant, focusing on a high 
level of system availability and rapid 
response times in the event of faults.

France
Providing temporary cryogenic 
sealing services across France’s 
nuclear fleet.
EDF awards SPIE a new contract for 
cryogenic services covering France’s 
entire nuclear fleet.

ICS

France
Designing an eco-friendly  
and digital campus
SPIE doubles performance of ICAM 
engineering school’s digital campus, 
combining virtualisation, infrastructure, 
automation and cybersecurity.

France
“Hub IA”, a scalable platform
All SPIE France employees have access 
to “Hub IA”. Developed by SPIE ICS, 
the platform includes an AI assistant 
and specific business assistants.

Switzerland
A new offering for more  
sustainable IT systems
SPIE has launched Sustainability 
Services, a comprehensive range 
of services enabling Swiss companies 
to reduce the environmental impact 
of their digital infrastructure.

4

2

1

INDUSTRY

France
Electrifying industrial processes 
For the pharmaceutical laboratory 
ALK, SPIE replaced gas-powered 
equipment with electrical solutions 
and installed a new transformer station 
at its industrial site in Vandeuil.

France
Automating industrial processes 
SPIE designed and implemented 
an automated line dedicated to wood 
briquette production and packaging.

Germany
Decarbonising ciment industry
On behalf of Linde Engineering, 
SPIE has installed an industrial-scale 
carbon capture and utilisation 
facility for a cement plant.

Germany
Electrifying the semiconductor 
industry
SPIE has installed a new industrial 
heat pump for the Advanced 
Mask Technology Centre in Dresden 
to replace natural gaz.

T&D AND INFRASTRUCTURE

Austria
Modernising three sub-stations
SPIE has been awarded the contract 
by Netz Niederösterreich GmbH 
for the expansion and realisation 
of three substations to help increase 
the amount of renewable energy 
fed into the power grid.

Netherlands
Strengthening TenneT 
electricity grid
SPIE strengthens the electricity 
grid of largest route in the 
northern Netherlands to match 
with the fast expansion of 
renewable energy generation.

Netherlands
Contributing to a battery project
SPIE is carring out the installation 
and electrical engineering work 
on one of the largest battery energy 
storage systems (BESS) in Europe.

Netherlands
Multi-year maintenance contract 
for mobile points and locks
The province of Flevoland has selected 
SPIE for the preventive and corrective 
maintenance of 18 structures.

United Kingdom
Cable termination and testing on 
Dogger Bank offshore wind farm 
SPIE has been selected to deliver 
inter-array cable termination 
and testing across all three phases 
of Dogger Bank.
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1 PRESENTATION OF THE GROUP AND ITS BUSINESS

Historical background

1.1 HISTORICAL BACKGROUND

Société Parisienne pour l’Industrie des Chemins de Fer et des 
Tramways was founded in 1900 and renamed Société Parisienne 
pour l’Industrie Électrique (SPIE) in 1946. In 1968, Société de 
Construction des Batignolles (founded in 1846) and SPIE merged 
under the name SPIE Batignolles. The main shareholder of SPIE 
Batignolles at that time was the Empain group, which 
subsequently became the Empain‑Schneider group.

In 1997, Empain‑Schneider sold SPIE Batignolles to its employees 
and the British company AMEC, which specialised in engineering, 
project management and consulting. In 1998 SPIE Batignolles was 
renamed SPIE; it was active in three business sectors: (i)  SPIE 
Batignolles, which specialises in the construction market; (ii) SPIE 
Enertrans, specialised in rail transport/traffic and the energy 
market, and (iii) SPIE Trindel, specialised in electrical engineering 
and local services.

In 2003, AMEC purchased the shares of the minority shareholders 
and SPIE thus became the Continental Europe division of AMEC 
under the name AMEC SPIE. In that same year, AMEC SPIE 
continued to expand its Oil activity with the acquisition of Ipedex 
and sold SPIE Batignolles, its construction subsidiary, to its 
executives. In 2006, AMEC SPIE was sold to the PAI Partners fund. 
Since that date, the Group has conducted business under the SPIE 
name. In August  2011, a consortium comprising an investment 
fund managed by Clayton, Dubilier & Rice,  LLC, an investment 
fund managed by Ardian (formerly AXA Private Equity), and Caisse 
de Dépôt et Placement du Québec acquired control of the 
Company. In June 2015, SPIE was listed on the stock market and 
its shares were admitted to trading on Compartment A of the 
Euronext Paris regulated market.

Starting in 2002, the Group refocussed its strategy to become a 
leader in the multi‑technical services market. The Group therefore 
moved out of the construction business and large‑scale projects 
to focus on multi‑technical services in the energy and 
communications sectors, thereby becoming a leading stakeholder 
in the digital and energy transition process. During this same 
period, SPIE focused its European expansion on Germany, Central 
Europe, the Netherlands, Belgium and Switzerland, countries in 
which the market structure and growth dynamics match the 
Group’s business model and allow it to achieve leading positions.

This expansion was achieved via external growth with, firstly, two 
major acquisitions in Germany (the Service Solutions business of 
Hochtief in 2013, followed by the SAG group, a leading German 
provider of services and systems for electric, gas, water, and 
telecommunications networks in 2017), with Germany thereby 
becoming the Group’s largest market outside of France. In 
addition, across highly fragmented markets, the Group continued 
its strategy of targeted or “bolt‑on” acquisitions aimed at 
strengthening its offer of services.

Since 2006, SPIE has completed more than 160 bolt‑on 
acquisitions representing total acquired production of around 
€4.7  billion, for a cumulative total investment of approximately 
€2.7 billion.

Since 1 January 2024, the Group has been organised around five 
reporting segments reflecting the evolution of the Group’s 
geographical mix: France, Germany, North‑Western Europe, 
Central Europe and Global Services Energy.
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Competitive strengths and advantages

1.2 COMPETITIVE STRENGTHS AND ADVANTAGES /AFR/

The Group is the independent European leader in multi‑technical services (electrical, mechanical and climate engineering and 
communication systems)  . It is also a major player in specialised technical services dedicated to the oil & gas and nuclear 
industries.

 

1.2.1 A EUROPEAN LEADER IN 
MULTI‑TECHNICAL SERVICES, A 
PLAYER IN THE ENERGY 
TRANSITION AND DIGITAL 
TRANSFORMATION

THE INDEPENDENT EUROPEAN LEADER IN 
MULTI‑TECHNICAL SERVICES 

The Group provides multi‑technical services in the fields of energy 
(electrical engineering, air conditioning and mechanical 
engineering) and communication systems. The Group differs from 
the other main multi‑technical services players in that it operates 
independently from a group involved in energy, civil engineering, 
construction, and concession activities. The homogeneity of its 
business portfolio, its consistency and its specialisation in 
multi‑technical services have allowed it to successfully develop 
its activities and strengthen their profitability with its employees 
being an integral part of the success of this strategy. Moreover, its 
independence from a diversified group provides with more 
operational flexibility and allows to dedicate its cash flow mainly 
to the growth of the business.

A KEY PLAYER IN THE ENERGY TRANSITION AND 
DIGITAL TRANSFORMATION PROCESSES

The nature of the services it provides gives SPIE a leading role in 
(i)  improving the energy efficiency of buildings and 
infrastructures, (ii)  developing the energy production and 
distribution mix with a move toward low‑carbon energy, 
(iii) developing low‑carbon mobility and (iv) developing automation 
and smart building solutions, alongside the technological 
convergence of communication systems and the cloud.

As concerns over climate change grow, local and national 
authorities, corporations, and consumers in general are becoming 
increasingly preoccupied with environmentally responsible 
energy consumption. The Group considers that many of its 
technical services, not to mention the innovative services it is 
developing, in particular with regard to renewable energy 
production, installing and renovating infrastructure, smart energy 
systems and optimising communication systems and nuclear 
energy, maximise energy efficiency and savings. The Group also 
has recognised expertise in the technical services needed to 
improve environmental efficiency. It considers itself in a good 
position to take advantage of the strong growth potential in the 
“green economy” with customers for whom energy efficiency and 
sustainable development are a key concern.

A UNIQUE POSITION IN EUROPEAN MARKETS

The Group is the independent European leader in multi‑technical 
services  , with a strong strategic positioning in the largest 
targetable European markets with good growth momentum. At 
the date of this universal registration document, the Group is the 
leading independent player in France, Germany, and the 
Netherlands, in markets characterised by the coexistence of 
major national players and a large number of local players  . In 
addition, the Group has a solid presence in Belgium, Poland and 
Switzerland, markets in which it considers itself to be one of the 
main players.

The Group’s strong foothold in European markets and its range of 
leading multi‑technical services enable the Group to 
(i) differentiate itself from local players and thus participate in the 
consolidation of the sector, and (ii)  increase its market shares, 
particularly among international customers seeking service 
providers for all their European facilities, by addressing their 
growing needs for multi‑technical expertise. The Group is able to 
provide its services and assist its customers at the local, regional 
and international level. By virtue of its size, the Group has greater 
negotiating power with respect to its suppliers, allowing it to 
achieve economies of scale as part of its procurement policy.

A RANGE OF HIGH VALUE‑ADDED MULTI‑TECHNICAL 
SERVICES

Through the expertise of its teams, the Group offers its customers 
essential and high value‑added services for their activities. The 
Group’s services cover the entire life cycle of its customers’ 
facilities (from design and installation to maintenance and 
operational support) in the areas of energy (electrical, mechanical 
and HVAC engineering) and communications systems.

A RANGE OF MULTI‑TECHNICAL SERVICES BASED ON 
A DENSE LOCAL NETWORK

The Group’s services are based on a dense local network of close 
to a thousand sites, most of which are located in seven main 
countries (France, Germany, the Netherlands, Belgium, Poland, 
Austria and Switzerland). The Group considers that 
multi‑technical services must be adapted to the specific needs of 
each customer and that proximity is essential to understand and 
anticipate customer needs and thus deliver quality services in a 
timely manner. Furthermore, the Group considers that its 
extensive presence in certain countries and its comprehensive 
customer approach allow it to address the growing trend among 
big firms to outsource their technically complex non‑core 
operations to service providers capable of servicing their entire 
facilities and to meet these customers’ expectations with regard 
to quality and services offered. A strong local presence is also a 
key driver of performance and efficiency and gives the Group the 
ability to optimise and leverage resources.

  (1)

(1)

(1)

(1)

Company’s estimates based on its 2025 production and the revenue published by the Group’s main competitors for the financial year ended 31 December 2025.(1)
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1.2.2

1.2.3A STRONG BRAND AND RECOGNISED TECHNICAL 
EXPERTISE, DRIVEN BY HIGHLY QUALIFIED AND 
MOTIVATED TEAMS ASSOCIATED WITH THE 
COMPANY’S PERFORMANCE

With over 120  years of experience, the Group enjoys a strong 
brand image and a reputation for high quality among its 
customers. Its range of services is supported by qualified and 
motivated teams.

The Group has set up several training centres to spread technical 
expertise throughout its various subsidiaries and leverage it 
across its industries and the countries in which it is active. It also 
closely associates its employees with the Company’s results, 
notably through a proactive employee shareholding policy and 
short- and long‑term compensation policies aligned with the 
Company’s financial performance (EBITA and cash flow of the 
operating unit in question) but also with the Group’s CSR 
performance.

A RESILIENT BUSINESS MODEL 
BASED ON RECURRING REVENUES

The Group has developed a wide range of integrated technical 
services to meet the needs of customers in all sectors of the 
economy, thus enabling it to feed its growth‑driving business 
model with recurring revenues and very good visibility.

The quality of execution and long‑term commercial relationships 
with its customers enable SPIE to benefit from a high rate of 
renewal of its contracts. Moreover, maintenance services provide 
high visibility on the evolution of its revenues, with contracts 
generally running for multi‑year periods ranging from three to five 
years on average. The Group’s recurring services accounted for 
more than 75% of the Group’s consolidated production for the 
financial year ended 31  December 2025 (including maintenance 
and framework contracts).

Moreover, the Group’s business model favours small- and 
medium‑sized projects (which are sometimes part of larger 
multi‑year framework contracts) and avoids major one‑off 
contracts with their higher levels of risk.

Lastly, the Group’s business model, as well as the diversification 
of its client portfolio and the markets in which it operates, have 
historically provided a certain resilience during economic 
downturns that affect one of its business segments or regions. 
For the financial year ended 31 December 2025, the Group’s top 
ten customers therefore accounted for only 18% of its 
consolidated production. Furthermore, the Group’s business with 
its ten biggest customers is spread out across various contracts, 
operating segments, and regions, thus reducing its commercial 
dependence.

With a portfolio of close to 30,000 customers covering all sectors 
of the economy, and long‑term relationships with them, SPIE has 
a highly diversified and resilient business model.

IMPLEMENTATION OF STRICT 
PROCEDURES AND CONTROLS 
TO ENSURE THE GOOD 
PERFORMANCE OF LOCAL 
MANAGEMENT TEAMS

With close to a thousand sites, mainly concentrated in seven main 
countries, the Group operates through a dense local network by 
sharing its best practices in order to ensure the consistency of 
expertise, the cohesion of the teams, and to maximise the 
performance of local management. The Group’s management 
closely monitors the applications of these procedures; in 
particular when consolidating new entities, with notably the 
proactive management of risk via common financial procedures, 
monthly activity reviews and reporting systems.

The Group has developed best practices shared by all of its 
subsidiaries, in all the countries in which it operates, specifically 
with regard to managing its working capital requirement and 
invoicing methods. Through a rigorous contracting structure as 
well as strict invoicing procedures, the Group ensures the 
effective collection of its receivables, thus contributing to the 
generation of high cash flows.

The Group’s strategy emphasises a strong entrepreneurial 
approach involving local responsibility and decision‑making so as 
to adapt to market conditions and take advantage of growth 
opportunities while leveraging the best practices and expertise 
shared throughout the Group. Under the oversight of the Group’s 
General Management, local management teams are empowered 
and incentivised to focus on their local markets and look for 
potential acquisitions (within strict criteria and limits set at Group 
level) and are directly responsible for the successful consolidation 
of new acquisitions.

The competence and experience of its local management teams 
have enabled the Group to develop a strong corporate culture 
based on performance and strict risk management which 
rewards teamwork and individual merit and initiative through 
clear incentives. The Group believes that this strong local 
management culture, which motivates employees at all levels of 
the organisation, is essential to implementing its strategy and 
reaching its goals.
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1.2.4

1.2.5

STRUCTURAL TRENDS DRIVING 
THE GROUP’S GROWTH

The Group considers that its position as an independent European 
leader   enables it to seize growth opportunities by making the 
most of long‑term growth drivers that characterise the various 
markets in which it operates.

ENERGY EFFICIENCY IN BUILDINGS AND 
INFRASTRUCTURE

As concerns over climate change grow with the resulting 
reinforcement of environmental standards and high energy 
prices, public and private entities are becoming increasingly 
preoccupied with environmentally responsible energy 
consumption.

Thus, through its offer (particularly in the areas of infrastructure 
installation and renovation, smart energy systems, renewable 
energy production, nuclear energy, and IT and communication 
systems enabling co‑working while reducing travel), the Group 
responds to growing needs in terms of energy efficiency and 
plays a key role in the energy transition.

CHANGES IN THE ENERGY PRODUCTION AND 
DISTRIBUTION MIX

The European energy production and distribution mix are moving 
towards an increasing share of low‑carbon energy. Renewable 
energies, biofuels and nuclear energy are the pillars of this. Their 
share should represent more than 80% of the European energy 
mix in 2050 according to the European Union’s long‑term strategy 
for 2050. To support this change, in December 2023, the European 
Commission announced an action plan requiring an investment of 
€584  billion and aiming to modernise and expand the European 
Union’s electricity grids  .

The Group offers a wide range of resources, skills and services 
aimed at improving the methods for using, producing, and 
transporting electricity under optimal safety and quality 
conditions. This measure is focused on energy efficiency and 
environmental performance. The Group is active both in the 
deployment of external networks (high- and low‑voltage 
networks, dry, heat and telecommunications networks) and in the 
construction and maintenance of electrical transformer stations. 
The Group has therefore strengthened its presence in energy 
transmission and distribution services, in particular in Germany in 
2017 with the acquisition of SAG (see section 1.2.5 below).

As the use of renewable energies spreads, the Group is continuing 
to develop a line of services in hydroelectricity, solar and wind 
power, and in techniques such as methanation and waste 
combustion.

DIGITALISATION, DEPLOYMENT OF NEW 
TECHNOLOGIES AND INNOVATIVE SERVICES

Technical building and infrastructure systems are experiencing 
constant technological change. This is being reflected in the 
increasing use of technology in buildings, particular with respect 
to the development of automation, predictive maintenance as well 
as the technical convergence of information systems (in 
particular, with cloud computing and external hosting) and user 
comfort and safety measures. This development is currently

characterised by the increasing use of smart technology in 
building equipment and infrastructure and, more specifically, in 
the increasing demand for “smart solutions” which combine IT 
and communication technologies, and electrical and mechanical 
equipment, with, for example, the development of intelligent 
systems enabling the optimisation of energy use.

SPIE, a leading player in multi‑technical services in the energy 
and communication sectors, has the skills which lie at the very 
heart of these changes. With (i)  expertise in the most 
state‑of‑the‑art technologies and (ii)  detailed knowledge of its 
customers’ assets thanks to its role as an integrator, the Group 
supports its customers in the deployment of new technologies 
and innovative services and also in their transformation linked to 
the energy transition.

INFRASTRUCTURE MODERNISATION, EXPANSION AND 
IMPROVEMENT

The services offered by the Group cover the entire life cycle of its 
customers’ facilities, from design and installation to operational 
support, maintenance, and the redevelopment of existing 
infrastructure.

SPIE is capitalising on the demand created by the need for ever 
larger and higher‑performance energy, telecommunications, and 
transport infrastructure, compliant with increasingly stringent 
safety requirements.

For example, in the nuclear sector, in 2024, as part of a 
consortium with Eiffage and ABC, the Group won the contract for 
the main standby diesel generators for the six EPR2‑type nuclear 
reactors as part of EDF’s new nuclear programme.

A HISTORY OF SUCCESSFULLY 
INTEGRATED ACQUISITIONS, 
MAKING THE GROUP A MAJOR 
PLAYER IN THE CONSOLIDATION 
OF THE SECTOR

The technical services industry in which SPIE operates remains 
highly structurally fragmented, offering substantial opportunities 
for consolidation and external growth thanks to the potential 
acquisition of local players. In recent years, the Group has 
implemented its pan‑European development strategy by playing 
an active role in this consolidation on the two levels described 
below.

A STRATEGY TARGETING ACQUISITIONS OF SMALL 
AND MEDIUM‑SIZED COMPANIES, A KEY PILLAR OF 
THE GROUP’S GROWTH AND VALUE CREATION MODEL

For over 15  years, SPIE has been pursuing a strategy based on 
targeted “bolt‑on” acquisitions of small and medium‑sized 
companies, enabling it to (i)  develop the local density of its 
presence, (ii)  reinforce the range of services it offers and 
(iii)  extend its geographical coverage. Each year, SPIE devotes a 
significant portion of its cash flow to the financing of a steady 
stream of acquisitions of small and medium‑sized companies. 
This bolt‑on strategy is at the heart of SPIE’s growth and value 
creation model.

  (1)

 (2)

Company estimate based on its 2025 production and the turnover published by the Group’s main competitors for the financial year ending 31 December 2025.
Source: European Commission – An EU Action Plan for Grids, 2023.

(1)
(2)

SPIE • UNIVERSAL REGISTRATION DOCUMENT 2025 21



www.spie.com

1 PRESENTATION OF THE GROUP AND ITS BUSINESS

Competitive strengths and advantages

Thanks to its cash generation model and its significantly reduced 
leverage, SPIE has accelerated the implementation of its bolt‑on 
acquisition strategy by targeting companies larger than the 
historical average.

In November  2023, the Group announced the acquisition of 
ROBUR in Germany, a leading player in industrial services with a 
diversified portfolio and a growing presence in wind energy 
maintenance activities. ROBUR’s revenue is estimated at around 
€380 million in 2023. This acquisition was definitively completed 
in 2024.

In March  2024, SPIE announced its agreement to acquire 
approximately 92% of the ICG group, a leading provider of

telecommunications infrastructure services in Germany. The 
transaction was completed in the second quarter of 2024. Based 
in Leonberg, the group specialises in 5G fibre and mobile 
networks, serving network operators, infrastructure suppliers and 
municipalities across Germany. In 2023, ICG group generated 
revenue of €230 million.

Since 2006, SPIE has made more than 160 bolt‑on acquisitions 
representing a total acquired production of approximately 
€4.7 billion, for a cumulative investment amount of approximately 
€2.7  billion, for an average mid to high single‑digit acquisition 
EBITA multiple before synergies. In 2025, SPIE announced 9 
bolt‑on acquisitions representing a total acquired production of 
€347 million.

 

  2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Number of bolt-
 on acquisitions 
 

8 10 11 5 4 1 9 5 9 8 9

Acquired annual production 
 (in millions of euros) 
 

184 263 321 95 210 10 691 155 702 457 347

Contribution of acquisitions 
 during the year 
 (in millions of euros) 
  

180 195 353 222 146 93 130 638 197 801 317

 

The Group’s external growth policy is led by a dedicated and 
experienced team, with strong support from local teams in the 
identification and integration of the entities acquired. The 
execution and success of this policy are enhanced by an in‑depth 
knowledge of the markets and their various players, which has in 
particular enabled SPIE to complete some of its acquisitions by 
mutual agreement (rather than in a bidding war). Moreover, the 
Group’s high level of available cash flow has enabled it to 
self‑finance all of the bolt‑on acquisitions completed in recent 
years while achieving its objective of reducing its financial debt 
leverage.

SPIE has also demonstrated its ability to rapidly and effectively 
integrate its acquisitions and improve operational efficiency 
through the systematic implementation of the Group’s common 
practices in financial procedures and reporting, as well as the 
improvement of financial performance, in particular in terms of 
operating cash flow generation.

Thus, SPIE’s ability to precisely identify potential acquisition 
opportunities and successfully integrate the acquisitions made, 
enables it to seize external growth opportunities and play an even 
more active part in consolidation of the sector, which is still very 
fragmented.

TWO “PLATFORM” ACQUISITIONS ENABLED SPIE 
TO EXPAND INTO NEW MARKETS

“Platform” acquisitions are more significant structural 
acquisitions for the Group, allowing it to set up operations in a 
new country or break into a previously untargeted market. SPIE 
has made two “Platform” acquisitions, in 2013 and 2017, 
generating €700 million and €1.3 billion in revenue, respectively, 
to open up then expand in the markets of Germany (the largest 
addressable market in Europe) as well as the markets of Central 
Europe.

In September  2013, the Group purchased Hochtief’s Services 
Solutions business in Germany, effectively becoming one of the 
lead players in the German integrated multi‑technical 
maintenance market, offering solutions dedicated to improving 
the energy efficiency of customers’ installations.

In April 2017, the Group launched a new stage in its development 
in Germany and Central Europe with the acquisition of the SAG 
group, a leading German provider of services and systems for 
electricity transmission and distribution networks. This 
acquisition made SPIE the No.  1 player in Transmission and 
Distribution in Germany.

(a)

(a)

(a)

Including the acquisition of Worksphere in the Netherlands in 2021.(a)
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1.2.6 AN EXCELLENT FINANCIAL 
PERFORMANCE

Year after year, the Group has demonstrated its ability to grow its 
production and EBITA, as well as to maintain a cash conversion 
ratio    on average above 100%. The Group’s production 
increased from €2.7 billion in 2006 to €10.4 billion in 2025, with 
EBITA rising from €97  million to €793  million over the same 
period.

Consolidated revenue amounted to €10,380 million in 2025, with 
organic growth of +2.0%, driven by the Group’s very good

positioning in dynamic markets, in particular that of energy 
infrastructure services (T&D). Total production growth was +4.8% 
compared to 2024.

Group EBITA was €793 million in 2025, significantly up by +11.4% 
compared to 2024. EBITA margin was at 7.6% of revenue, up 40 
basis points compared to 2024, confirming the ability of SPIE to 
further increase its margins despite an inflationary context. The 
key drivers of the Group’s EBITA margin improvements are the 
unabating focus on operational excellence, the development of 
innovative high added value solutions and an even higher 
selectivity approach in a context of strong demand for its services 
and labour scarcity in its sector.

 

Performance indicator 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Production (in millions of euros) 5,264 4,941 6,127 6,671 6,927 6,642 6,971 8,092 8,709 9,901 10,380

EBITA (in millions of euros) 353 342 388 400 416 339 427 511 584 712 793

Cash conversion ratio (in %) 105 122 102 116 101 139 98 97 109 122 108

 

1.2.7

In addition, the multi‑technical services sector in which the Group 
operates is characterised by very limited capital expenditures. 
Through its traditional financing policy based on profitability and 
maintaining a negative working capital requirement, the Group 
considers that it generates high cash flow, allowing it to continue 
to implement its external growth strategy, which creates high 
value, while maintaining a low indebtedness ratio.

A STRONG CORPORATE CULTURE, 
NOTABLY REFLECTED BY HIGH 
EMPLOYEE SHAREHOLDINGS

The Group is led by a team comprised of the Chairman and chief 
executive officer and an 11‑member executive committee with 
solid experience in the multi‑technical services industry. Under 
this team, the Group has developed a strong corporate culture 
based on solid fundamentals, including:

A critical factor in the Group’s success is its employees’ 
commitment to it and the prevalence of common values. The 
Group has therefore sought to associate its employees closely 
with its performance by implementing successive employee 
shareholding schemes since 1997, and every year since 2018. 
SPIE intends to continue an active employee shareholding policy.

  (1)

a large pool of qualified line and staff managers supported by a 
highly skilled workforce with recognised technical expertise at 
all levels;

●

an emphasis on professional development and workplace 
safety. In‑house training, talent recognition and the adoption of 
best health and safety practices foster a favourable work 
environment and high levels of employee retention compared 
with competitors;

●

an alignment of the interests of shareholders and employees, 
who are today the Group’s main shareholders, contributing to 
the construction of a shared vision of the Group’s strategy and 
objectives.

●

Ratio of cash flow from operations for the year to EBITA for the year, excluding the impact of IFRS 16.(1)
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SPIE positions itself as a major European player in the energy transition 
and digital transformation.

SPIE’s strategy is based on six key pillars.

* These objectives are detailed in this document in chapter 3.2.3 “CSR objectives”.

Being a key player 
in energy transition 

and digital transformation

Being a leading 
Pure player in 

multi-technical services

Paying constant attention 
to operational and financial 

excellence 

By supporting our customers 
in their transformation through 
solutions:

• Energy e�ciency

• Change in energy mix

• Electric mobility

And by setting our own 
roadmap* to:

• Contribute to a low-carbon
 economy

• Reduce SPIE’s carbon
 footprint

• Aim for excellence in safety

• Strengthen gender diversity

And, by helping our customers 
in their digital transformation 
thanks to our services for IT, 
cloud, cybersecurity, 
and managed services 
infrastructures

By deploying SPIE’s entire range 
of multi-technical services:

• T&D and infrastructure

• Industry

• Building Technical Facility
 Management

• Building Solutions

• Information and Communication
 Services

in all countries where the Group 
operates, enabling the creation of 
new operational and commercial 
synergies

For our profitable growth and 
cash generative model... thanks 
to:

• High selectivity regarding
 contracts and projects 

• Rigourous cost and cash
 management

• Discipline in contract
 management

• Diversified and high-quality
 client base 

• Our 'margin over volume'
 approach 

• And the deployment 
 of the Group's best practices
 and an incentivizing variable
 remuneration policy based 
 on financial performance 
 and safety of our employees

PRESENTATION OF THE GROUP AND ITS BUSINESS

Strategy

1.3 STRATEGY /AFR/
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To embody the Group’s values:
Performance, Proximity and Responsibility.

To create value for all our stakeholders

Consolidating 
and strengthening 

our positions in our markets 
through targeted 
and self-financed 

bolt-on acquisitions

Involving all our 
employees in the Group’s 

performance

Innovating, as an integrator, 
to support our customers 

in their transformation

Allowing us to:

• Strengthen our market share
 and geographic footprint

• Extend our service o�ering 
 in all countries where 
 the Group operates

• Develop and strengthen 
 our skills and teams

• Create value 
 for all stakeholders

By deploying:

• Best practices throughout 
 the Group to ensure the safety
 of our employees

• An entrepreneurial 
 and decentralised approach

By involving:

• Our employees in the Group's
 financial perfromance through
 the "SHARE FOR YOU"
 employee shareholding
 program

• Mastering and developing 
 new essential digital tools 
 for SPIE's and customers'
 transformation

• Deploying new working
 methods focused 
 on collaboration 
 and co-construction 
 with customers

• Creating solutions focused 
 on eco-innovation combining 
 a high level of technical
 expertise with customer
 proximity

• Building ecosystems 
 of technological and service
 partners (research centres,
 start-ups, manufacturers, etc.)
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Strategy
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1.4 MARKETS AND COMPETITIVE POSITION /AFR/

1.4.1

1.4.2

SPIE is the independent European leader in multi‑technical 
services in the areas of energy and communications. The Group 
has a unique positioning in relatively uncyclical markets and a 
highly diversified customer portfolio covering all sectors of the 
economy. The essential nature of the services provided by SPIE to 
its long‑standing customers as well as the asset support and 
maintenance services enable the Group to have very good 
visibility of its revenue and a significant level of recurring revenue.

In each of these countries, the multi‑technical services market in 
which SPIE operates is composed of the following main customer 
segments:

GERMANY

For the financial year ended 31  December 2025, the Germany 
segment generated revenue of €3,582  million, or 35% of the 
Group’s consolidated production, and EBITA of €283  million, 
representing 36% of the Group’s consolidated EBITA.

The Group has grown considerably in Germany, notably thanks to 
two platform acquisitions (Hochtief Service Solutions in 2013 and 
SAG in 2017), thus enabling SPIE to strengthen its position in the 
largest of the European markets, estimated to be around 
€110  billion. SPIE is the second largest player in this still 
extremely fragmented market, alongside three categories of 
players:

In Germany, SPIE offers a wide range of services, including the 
technical management of facilities, energy efficiency solutions as

well as technical services to: Energy transmission and distribution 
networks; communications; Communications networks; Gas and 
water transport networks. The Group also offers services in the 
areas of building technology and automation (electrical, 
mechanical), services to data centres, technical services in the 
areas of information and communication, as well as the 
installation and maintenance of technical equipment for road 
traffic and tunnels.

The Group is present throughout the country, with a strong 
presence in all the main industrial and metropolitan regions, such 
as Lower Saxony, Hamburg, North Rhine‑Westphalia, the 
Rhine‑Neckar, Saxony, Stuttgart, Munich, Nuremberg, Berlin, and 
others. The Group’s customers in Germany come from a wide 
variety of sectors, including finance, healthcare, real estate, 
transportation, semiconductors, automotive, transmission and 
distribution network operators, and include private and public 
players such as E.on, Siemens, Amprion, Tennet, 50 Hertz, as well 
as several public administrations.

In line with its strategic priorities, the Group continued to 
implement its external growth strategy in Germany:

FRANCE

For the financial year ended 31  December 2025, the France 
segment generated €3,353  million, or 32% of the Group’s 
consolidated production, and EBITA of €240 million, representing 
30% of the Group’s consolidated EBITA.

In France, SPIE’s historical market, the Group is one of the main 
players in the multi‑technical services market. The French market 
is still very fragmented, as although the large national players 
occupy a predominant place, there are a significant number of 
smaller local players. Thus, the French multi‑technical services 
market is structured around four types of players:

With the help of its subsidiary SPIE France and through a dense 
network of local offices in France, the Group offers services to all 
players and all sectors in the economy, in particular in 
aeronautics, agro‑food, automotive, data centers, telecoms, mass 
distribution, banking and insurance, healthcare, local authorities 
and State services.

tertiary sector, including office buildings, retail, and healthcare;●

industry sector, which covers all industrial players with notably 
the pharmaceuticals sector, agro‑food, petrochemicals, 
automotive and aerospace;

●

infrastructure, including energy, transport and 
telecommunications infrastructure operated mainly by large 
national companies;

●

local authorities, including all public buildings and 
infrastructures owned by regional and municipal authorities 
(schools, research centres, libraries, city halls, public lighting, 
etc.).

●

large multinational players (Vinci Énergies, SPIE, Apleona, 
Strabag, Equans), which represent less than 10% of the market;

●

medium‑sized multinational or national players specialising in 
the following activities:

●

Technical Facility Management (Wisag, Sauter FM, Caverion, 
Etna) and energy efficiency service providers (Getec, regional 
energy suppliers),

•

Mechanical & Electrical Services (Salvia, Elevion, Mercury, 
ROM Technik) and road infrastructure operators (Porr, PKE),

•

Transmission & Distribution (BKW, CTeam, EQOS, 
Freitag‑Gruppe) and original equipment manufacturers 
(Hitachi, GE, Siemens),

•

Information & Communication Services (Computacenter, 
Damovo, Ostertag DeteWe);

•

numerous small regional players often specialised in a specific 
market segment.

●

In 2024, with the acquisition of OTTO LSE, MBG Energy and ICG 
Group in this region, adding approximately €320  million in 
annualised revenue. The acquired companies operate mainly in 
infrastructure and engineering services, solutions and energy 
efficiency, and digital transformation and IT services;

●

In 2025, with the acquisition of PIK AG and Cyqueo, generating 
around €62  million in annualised revenue. These acquisitions 
focus mainly on audiovisual systems and cybersecurity 
solutions.

●

large subsidiaries of leading French construction groups (Vinci 
Énergies, Eiffage Énergie, Equans);

●

large national independent players (SPIE, SNEF); and●

a large number of small- and medium‑sized regional and local 
players, basing their strategy on proximity and customer 
relationships or niche expert appraisals;

●

to a lesser extent, the subsidiaries of energy supplier groups 
for their so‑called service activities.

●
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The main Key Accounts clients to which the Group provides 
electrical engineering services notably include EDF, Orange, 
ORANO, Airbus, SNCF, Sanofi, and BNP Paribas. In the areas of 
HVAC engineering, mechanical engineering and robotics, the 
Group’s clients are, respectively, entities in the tertiary sector, and 
companies in the manufacturing and infrastructure sector, 
including, for example, Société Générale, Renault, Michelin, Naval 
group, GSK, Boehringer Ingelheim and Sanofi.

The Group offers all services related to information and 
communication systems, in particular services that contribute to 
co‑building and integrating the digital work environment and then 
managing and optimising it, from the workstation to data centres 
through network infrastructures, which allows it to support the 
transition to the hybridisation of the cloud, cybersecurity, 
valuation, and data management.

France also includes nuclear services, a fairly concentrated 
market, with few players with the skills and authorisations 
necessary to work in this specific environment. SPIE’s main 
customers are EDF, ORANO, FRAMATOME and the French Atomic 
Energy Commission. For over 40 years, the Group has been a key 
actor across nearly the entire French nuclear value chain, offering 
engineering solutions and multi‑technical services (electrical, 
mechanical, HVAC and nuclear engineering) throughout the entire 
lifecycle of nuclear facilities, including new build, on‑site work, 
maintenance and decommissioning. It also supports life‑extension 
and upgrade programmes such as the “Grand Carénage”, as well 
as projects required to meet French Nuclear Safety Authority 
(ASN) standards following the Fukushima accident. Its work 
includes securing power supply in extreme conditions, 
maintaining cooling functions, ensuring the integrity of protection 
barriers and strengthening facility escape capacity and 
emergency interventions.

In order to enhance its range of services offering, the Group 
regularly considers acquisition opportunities across its business 
lines.

In December 2025, SPIE announced the signing of an agreement 
to acquire 93% of Artemys, a French expert in digital 
transformation, strengthening SPIE in the strategic areas of cloud, 
big data and cybersecurity. Founded in 1989, Artemys brings 
together several entities specialized in the design, management, 
and transformation of its clients’ information systems. The Group 
has a diversified client portfolio, notably in the financial services, 
energy, and luxury sectors. With 420  employees spread across 
7  offices, Artemys generated approximately €82  million in 
revenue in 2024. The acquisition of Artemys has been finalized.

NORTH‑WESTERN EUROPE

For the financial year ended 31  December 2025, the 
North‑Western Europe segment generated production of 
€2,102 million, or 20% of the Group’s consolidated production, and 
EBITA of €156  million, representing 20% of the Group’s 
consolidated EBITA.

(I) NETHERLANDS

Through the recent acquisition of Worksphere, a Dutch specialist 
in smart and sustainable building services, SPIE became the 
leading multi‑technical service provider in the Netherlands in 
2023  . In particular, the Group believes itself to be the market 
leader in the energies and Bridges and Locks market.

Through its subsidiary SPIE Nederland, the Group has been active 
in the Netherlands since 1997 in several phases of design, 
installation, and maintenance in various environments: network 
systems (FttX), high voltage overhead lines, energy facilities, 
renewable energies, transport infrastructures (bridges, locks, 
tunnels), public lighting, manufacturing and building sites, notably 
with expertise in fire protection and security and information 
communication services. It also offers maintenance consulting 
services and develops inspection and maintenance software for 
manufacturing facilities and networks.

The Group works in the Netherlands for clients from the private 
and public sectors, such as TenneT, Rijkswaterstaat, Gamma 
Infratsructure, Shell, Rijksvastgoedbedrijf, Technische Universiteit 
Delft, KPN and local authorities.

In January  2022, the Group acquired Worksphere, a Dutch 
specialist in smart and sustainable building services with leading 
expertise in digital solutions applied to energy efficiency, from 
Strukton. With 1,900 experienced employees and revenue of 
€434 million in 2021, Worksphere ranked before its acquisition by 
SPIE among the top five players in the Dutch multi‑technical 
services market with very dynamic growth. Following the 
acquisition of Worksphere, SPIE became the leading player in 
multi‑technical services in the Netherlands, with revenue of 
around €1.6  billion. Thanks to industry‑leading skills and 
know‑how, an unrivalled portfolio of services and a reinforced 
local presence, the combination of the two entities has generated 
strong commercial results, commercial synergies, as well as an 
improvement in margins and working capital requirements.

In 2025, the Group acquired two companies to strengthen its 
positioning in the Netherlands:

(II) BELGIUM

The Group considers itself to be one of the largest players in the 
Belgian multi‑technical services market, which is mainly covered 
by international groups.

The Group operates in Belgium and Luxembourg through its 
subsidiary SPIE Belgium, offering a comprehensive range of 
multi‑technical services and ICS.

  (1)

in June  2025, SPIE announced the acquisition of Rovitech, a 
Dutch technical services provider specialising in ICT, telecom 
and electrical installations, strengthening SPIE’s expertise in 
data centres and support the expansion of its nationwide 
footprint in the Netherlands. Founded in 2005, Rovitech 
specialises technical services for data centres and network 
infrastructure. With 25 employees, Rovitech generated revenue 
of 7  million in 2024. The acquisition of Rovitech has been 
finalized;

●

in August  2025, SPIE acquired Voets & Donkers Koeltechniek 
B.V. and VND Technical Services B.V., further strengthening its 
expertise in industrial cooling installations, air treatment 
systems, heat pumps, industrial automation, and the 
engineering of process equipment. Founded in 1963, Voets & 
Donkers employs 69 permanent employees and specialises in 
the development, production and installation of cooling and air 
treatment systems. It generated a turnover of €30  million in 
2024. Its clients span various sectors, including dairy and food 
processing, horticulture, the pharmaceutical industry, 
warehousing and high‑tech machinery. The acquisitions of 
Voets & Donkers Koeltechniek B.V. and VND Technical Services 
B.V. have been finalized.

●

Company estimate based on its 2025 production and the turnover published by the Group’s main competitors for the financial year ending 31 December 2025.(1)
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1.4.5Belgium is one of the Group’s oldest markets, as it has been 
active there since 1946. The services provided by the Group focus 
on high‑voltage, low‑voltage and low‑current electricity, 
instrumentation and piping for the industrial and infrastructure 
sectors and multi‑technical services for the commercial sector 
and, since 2018, information and communication systems 
services.

In the industrial sector, the Group works with major industrial 
players such as Elia System Operator, Johnson & Johnson, Arcelor 
Mittal, Inovyn, GSK, Nouryon and Siemens and financiers such as 
ING, for maintenance work and engineering projects. The Group is 
also active through a number of SMEs. In the area of 
infrastructure, the regions (Brussels, Flanders, and Wallonia) and 
public transport operators (the STIB in Brussels, De Lijn in 
Flanders and the SNCB nationwide) are the Group’s major clients, 
both for engineering projects and for recurring work.

The services offered by the Group mainly concern the 
maintenance of technical installations in buildings and transport 
infrastructures (in particular tunnels, traffic information systems). 
In addition, the Group is a major player in the area of HVAC 
engineering service and holds a solid engineering position in the 
hospital and banking sectors and in office building renovations.

CENTRAL EUROPE

For the financial year ended 31  December 2025, the Central 
Europe segment generated revenue of €882 million, i.e. 9% of the 
Group’s consolidated production, and EBITA of €53  million, 
representing 7% of the Group’s consolidated EBITA.

In recent years, SPIE has strengthened its position in Central 
Europe through targeted acquisitions. The Group is present in 
Switzerland, Austria, Poland, Slovakia, the Czech Republic and 
Hungary and is one of the key players in multi‑technical services 
locally. The market is fragmented, with the following categories of 
players:

The Group operates in Central Europe with clients such as PSE 
and Orange in Poland, Urad Vlady in the Czech Republic, and 
Slovak Power in Slovakia.

The Group’s recent acquisitions, including LTEC, ECOexperts, SD 
Fiber, Elektromontaż-Poznań SA, NexoTech, General Property and 
Edwin, enable it to position itself in the growing sectors of 
Technical Facility Management, Building Technology, 
telecommunications infrastructures and energy solutions in 
Central Europe.

With a well‑established presence and a diversified service 
offering, SPIE is well positioned for continued growth in the 
region, supported by a growing demand for advanced and 
innovative technical solutions.

GLOBAL SERVICES ENERGY

For the financial year ended 31  December 2025, the Global 
Services Energy segment generated production of €461 million, or 
4% of the Group’s consolidated production, and EBITA of 
€47  million, representing 6% of the Group’s consolidated EBITA. 
SPIE Global Services Energy provides operation & maintenance 
services for its customers’ onshore and offshore oil, gas and wind 
facilities, intervening in key projects around the world. The Group 
is present in 34  countries via subsidiaries and branches located 
across four regions worldwide: Europe (France, UK and Denmark), 
Africa (in particular, Algeria, Angola, Congo, Gabon, Ghana, Nigeria 
and Senegal) where the Group carries out most of its Oil & Gas 
production business, Asia‑Pacific (in particular, in Australia, 
Indonesia, Malaysia, Brunei, Bangladesh, Taiwan and Thailand) 
and the Middle East (in particular, the United Arab Emirates, Iraq, 
Qatar, Saudi Arabia and Kuwait).

The Group’s main customers include major global oil companies 
(TotalEnergies, ExxonMobil, Chevron, Eni, BP, Shell), several 
independent oil producers (Maurel & Prom, Assala Energy, Seplat 
Energy, Tullow Oil, etc.), several national oil companies — from 
Sonatrach (Algeria) and Sonangol (Angola) to QatarEnergy (Qatar) 
— as well as industrial and engineering firms such as Saipem, 
Subsea/Seaway7, Technip Energies and Friedlander. SPIE’s 
activities include:

The Group also provides engineering services and delivery of 
solutions for onshore and offshore facilities during all phases of a 
project, including consulting and auditing, installation and 
technical support for telecommunications and control systems, 
and security for production facilities and pipelines.

In December  2023, SPIE announced the acquisition of 85% of 
Correll Group, a major player in High voltage cables engineering, 
installation and maintenance services in the offshore wind sector. 
This acquisition represents a decisive step for SPIE Global 
Services Energy in its strategy of diversification towards 
renewable energies, which has been implemented for several 
years to support its customers in their energy transition.

In December  2025, the Group announced the signing of an 
agreement to acquire Worley Power Services, a subsidiary of 
Worley Group. With this acquisition, SPIE Global Services Energy 
expands its core expertise in technical maintenance to include 
power generation assets. Building on its presence in Australia 
since 2012, SPIE Global Services Energy is now positioned to play 
a key role in the country’s energy transition from coal and gas to 
renewable sources. The acquisition is expected to be finalized by 
H1 2026, subject to approval by the competition authorities.

large multinational players (SPIE, Vinci, Eiffage, Apleona, 
Strabag, Equans);

●

medium‑sized multinational or national players specialising in 
the following activities:

●

Technical Facility Management (Atalian, FBserwis, IFM 
POLSKA, Sodexo),

•

Energy (ENPROM, ELBUD, ONDE, ELFEKO & GRINEA),•

Building Technology and Automation (Electra, TKT 
engineering, ELiN, GM SPRINKLER, PLISZKA),

•

Information & Communication Services (Axians, Telekom 
Usługi. FONBUD, RBSMEDIA, Solutions30);

•

numerous small regional players often specialised in a specific 
market segment.

●

operations and maintenance, which include the maintenance 
and exploitation of production facilities for oil companies 
(workforce and equipment) as well as related training services;

●

repair projects, which include engineering, procurement and 
construction (EPC) relating to bringing existing onshore and 
offshore production facilities up to the industry’s standard, as 
well as related training services;

●

services related to the launch of new units or new facilities 
(pre‑commissioning, commissioning and launch), including the 
expertise of our specialists and the deployment of dedicated 
methodologies;

●

support services for exploration and drilling activities 
(workshop, equipment, etc.);

●

new construction projects which include engineering, 
procurement and construction (EPC) of new onshore and 
offshore production facilities and the related training services.

●
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1.5 THE GROUP’S ACTIVITIES /AFR/

1.5.1

1.5.2

1.5.3

The Group is a pan‑European player operating in the following 
geographical areas: France, Germany, Central Europe and 
North‑Western Europe. In addition, Global Services Energy’s 
activities are spread across 34  countries and offer technical 
expertise in the specialised sector of the oil and gas industry, as 
well as renewable energy since the acquisition of 85% of Correll 
Group in December 2023, a decisive step for SPIE Global Services 
Energy to diversify towards renewable energies to support 
customers in their energy transition.

The Group’s five areas of activity are: T&D and Networks, Industry 
Services, Technical Facility Management, Building Solutions and 
Information and Communication Services.

T&D AND INFRASTRUCTURE

For the financial year ended 31  December 2025, the T&D and 
Infrastructure activities represented  34% of the Group’s 
consolidated production.

These activities are supported by the profound transformations 
underway across the European energy sector, in particular linked 
to the exponential development of renewable energies. In this 
context, modernising transmission networks has become 
essential to better connect urban centres with the decentralised 
areas where energy is produced.

The ongoing energy transition is also reshaping the urban 
landscape: upgraded mobility systems, interoperable 
infrastructures, smart public lighting, enhanced comfort and 
safety, and new digital services for transport and public security. 
Cities are evolving every day. The Group plays an active role in this 
transformation, contributing to the modernisation of urban 
territories and supporting the development of more sustainable 
city models. Working alongside public operators, the Group helps 
deploy solutions that place users and communities at the heart of 
these new systems.

The services offered by SPIE in the field of energy transmission 
and distribution primarily cover electrical infrastructure 
(high‑voltage lines, substations, distribution networks) and 
comprise:

The Group aims to position itself both as a European leader in the 
Transmission & Distribution market and as a partner of reference 
for public operators for Smart City projects in Europe. Services 
specific to communication infrastructures mainly concern:

The Group also provides maintenance services for major national 
telecommunications operators.

INDUSTRY

For the financial year ended 31  December 2025, the Industrial 
services represented 21% of the Group’s consolidated production.

Faced with the challenges of decarbonisation and electrification, 
and to constantly improve their productivity and production tools, 
European industry players are undergoing a transformation. To 
support them, SPIE operates across the entire industrial value 
chain by offering solutions and services ranging from the design, 
planning, construction to the maintenance of facilities, allowing its 
customers to focus on their core business.

SPIE’s solutions cover:

The Group also provides innovative and digital solutions:

Finally, SPIE operates in nuclear services, mainly in France.

BUILDING TECHNICAL FACILITY 
MANAGEMENT

For the financial year ended 31  December 2025, the Building 
Technical Facility Management activities represented  23% of the 
Group’s consolidated production.

In buildings, uses have changed considerably over the last few 
years and the users’ experience is of foremost importance. For 
the Group, this means integrating new, innovative services to 
make buildings connected and to improve the uses of the 
occupants and operators, while meeting more and more stringent 
environmental energy efficiency standards.

planning, design, and engineering;●

installation and commissioning;●

operational and maintenance support services.●

the installation of high points for mobile telephony;●

the deployment of very high‑speed infrastructure;●

fibre optic customer connections;●

the installation of electrical vehicle charging points;●

systems for supervision and traffic control stations.●

the design and the audit of electrical (high and low current) and 
mechanical installations;

●

electrical and mechanical installation and maintenance;●

the automation of manufacturing processes, including 
instrumentation and control systems, robotics, and processing;

●

industrial information and supervision systems;●

industrial instrumentation and 4.0 sensors (IoT);●

the implementation and management of energy efficiency 
systems in an industrial environment;

●

decarbonisation solutions.●

maintenance to improve productivity and increase equipment 
availability;

●

intelligent data management to improve the fluidity of the 
supply chain and the optimisation of production costs;

●

energy management to control energy consumption and reduce 
costs and the carbon footprint.

●
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1.5.5

The Technical Facility Management services of the Group include:

Its expertise in technical facilities allows the Group to commit to 
availability rates and performance levels for facilities. In energy 
performance contracts, the Group commits to the energy 
performance levels of the facilities for which it is responsible.

BUILDING SOLUTIONS

For the financial year ended 31  December 2025, the Building 
Solutions activities represented 12% of the Group’s consolidated 
production.

This activity includes all multi‑technical services offered to 
operators of office buildings, shopping centres, public buildings, 
industrial buildings, logistics centres and data centres.

The Group’s offering includes, among other things, consulting, 
design, and installation of systems:

The offering also includes the implementation of digital solutions 
for building data modelling (BIM‑Building Information Modelling) 
as well as energy management systems (EMS‑Energy 
Management System).

All of these increasingly technical and innovative solutions 
contribute to meeting the increased needs of the Group’s 
customers in terms of energy transition and digital 
transformation.

INFORMATION AND 
COMMUNICATION SERVICES

For the financial year ended 31 December 2025, the Information 
and Communication Services activities represented  10% of the 
Group’s consolidated production.

The digital transformation is significantly changing the behaviour 
and expectations of economic agents across all sectors. In order 
to meet these new requirements of our end customers, the Group, 
with its strong skills in the management and complexity of 
infrastructures, data and managed services, offers services and 
solutions such as:

the operation of buildings and technical equipment (electrical, 
air conditioning and mechanical);

●

the single or multi‑technical audit and diagnosis and 
maintenance necessary for the operation of facilities;

●

the installation of, and operational support for, technical 
equipment;

●

energy performance management (EMS‑Energy Management 
System);

●

workplace management and solutions to improve the quality of 
life at work.

●

HVAC (heating, ventilation, and air conditioning) and electric 
high and low currents;

●

heat pumps and flow management;●

energy management;●

smart lighting;●

access control and surveillance;●

fire safety.●

audits and technological consulting;●

design, installation and maintenance of IT;●

unified communications;●

technical infrastructure and data centres;●

cybersecurity and data management;●

cloud solutions;●

managed services (support for users, management, and 
support for the operation of networks and systems);

●

new technologies (artificial intelligence, Edge computing, IoT).●
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1.6 ORGANISATION CHART /AFR/

1.6.1 GROUP LEGAL STRUCTURE

SIMPLIFIED GROUP ORGANISATIONAL STRUCTURE AS OF 31 DECEMBER 2025

The percentages shown in the chart below represent the holding structure of the share capital of the Company as of 31 December 2025.

90.1%

Management Public

1.9% 8.0%

Employee 
shareholding

SPIE SA
Commercial and Corporate Register 532 712 825

Financière SPIE
Commercial and Corporate Register 490 683 463

SPIE Operations
Commercial and Corporate Register 399 258 755

Operational Subsidiaries

100%

100%

100%

 

 

1.6.2 SUBSIDIARIES AND EQUITY ASSOCIATES

The main direct or indirect subsidiaries of the Company are as 
follows:

SPIE Germany Switzerland Austria  GmbH is a German 
Gesellschaft mit beschränkter Haftung (joint stock company) 
with a capital of €10,286,714 registered at Balcke‑Dürr‑Allee 7, 
40882 Ratingen, Germany under company no. HRB 80683. It is 
the Group’s holding company for multi‑technical services 
activities in Germany;

●

SPIE France is a French SAS with a capital of €87,506,181.92, 
registered at 10, avenue de l’Entreprise, 95863 Cergy‑Pontoise 
under company no. 823  461  611 in the Pontoise Trade and 
Companies Registry. It is the Group’s holding company for its 
French business;

●

SPIE Nederland BV is a Dutch Besloten Vennootschap (joint 
stock company) with a capital of €57,450,000, registered at 
Huifakkerstraat 15, 4815 PN Breda, Netherlands under 
company no. 14635629. It is the Group’s holding company for 
multi‑technical services activities in the Netherlands;

●

SPIE Global Services Energy (formerly SPIE Oil & Gas Services) 
is a French simplified joint stock company (SAS) with a capital 
of €14,426,000, registered at 10, avenue de l’Entreprise, 95863 
Cergy‑Pontoise under company no. 709 900 245 in the Pontoise 
Commercial and Corporate Register. It is the Group’s holding 
company for its oil and gas business;

●

SPIE Belgium is a Belgian société anonyme (joint stock 
company) with a capital of €15,100,000, registered at Rue des 
Deux Gares 150, 1070 Brussels, Belgium under company no. 
0434.499.028. It is the Group’s holding company for 
multi‑technical services activities in Belgium;

●
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Note 27 to the consolidated financial statements for the financial 
year ended 31 December 2025, as included in section 4.4.1 of this

universal registration document, lists all of the companies 
included in the Group’s scope of consolidation.

RECENT ACQUISITIONS AND DISPOSALS

The Group’s recent acquisitions and disposals are described in 
section 4.1.3 of this universal registration document.

 

SPIE Central Europe Sp.z.o.o. is a Polish private limited 
company with a capital of 10,000 PLN, registered at ul 
Marynarki Polskiej, nr. 87, 80‑557 Gdansk, Poland under 
company number 0000748054 in the Commercial register of 
the Court of Poland.   It is the Group’s holding company for 
multi‑technical services activities in Central Europe;

●
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Risk factors

2.1 RISK FACTORS

Investors should examine all of the risk factors described in this 
universal registration document, including those risk factors 
described below. At the date of this universal registration 
document, these risks are those whose occurrence the Company 
deems likely to have a material adverse effect on the Group and 
its business, financial position, results, or prospects. Investors 
should note that the risks described in section  2.1 of this 
universal registration document are not exhaustive and that other 
risks, whether unknown or whose occurrence, at the date of this 
universal registration document, was not deemed likely to have a 
material adverse effect on the Group and its business, financial 
position, results, or prospects, can or could exist or occur.

The risks mentioned in section 2.1 include those identified as part 
of the mapping of the Group’s major risks, the last update of 
which was carried out in 2025 during the Group risk management 
committee bringing together the Group executive committee. This 
risk mapping assesses the critical nature of the risks, i.e. their 
degree of severity in terms of operational, financial, legal/ 
regulatory and reputation impact as well as the corresponding 
probability after taking the remediation plans put in place into 
account. These risks are linked to the risk universe for the Group 
scope. This risk universe includes 13 categories and 59 generic 
risks that have been updated following the Group risk 
management committee. It enables all Group subsidiaries to link 
their mapping to the same framework.

SPIE RISK UNIVERSE

Governance

Resilience

Strategy & market environment

Finance, accounting and investor relations

Supply chain

Human ressources

Information systems

Health, safety and security

Legal, compliance and ethics

Environment

Human rights

Customer management,  
project and contract management

Development & innovation
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The summary below ranks the risks in each of the said categories according to their criticality and according to a scale with two levels, “high” 
(▲▲) or “intermediary” (▲), after taking into account the prevention and risk management measures implemented by the Group in line with the 
executive committee’s Group mapping.

 

RISK CATEGORY SECTION RISK FACTORS
CRITICALITY 

LEVEL
RISK 
UNIVERSE

RISKS RELATED TO  
THE GROUP’S EXTERNAL 
ENVIRONMENT

2.1.1.1 Risks related to changes in the political 
and economic environment 

2.1.1.2 Risks related to the non‑achievement 
of sustainable development objectives 

2.1.1.3 Risks related to the competitive environment 

2.1.1.4 Risks related to technological developments 
and innovation 

OPERATIONAL RISKS

2.1.2.1 Risks related to information systems  
and cyberattacks in particular 

2.1.2.2
Risks related to skills shortages,  
recruitment, and retention of key and  
technical personnel



2.1.2.3 Risks related to acquisitions and their integration 

2.1.2.4 Risks related to workplace health and safety 

2.1.2.5 Risks related to subcontracting  
and the supply chain 

2.1.2.6 Risks related to management teams 

2.1.2.7 Risks related to project selection  
and management 

2.1.2.8 Risks related to crisis management 

MARKET RISKS Ch.4  
note 21 

HUMAN RIGHTS, 
LEGAL, COMPLIANCE 
AND ETHICS RISKS

2.1.4.1 Risks related to human rights 

2.1.4.2 Risks related to regulations and changes thereto 

2.1.4.3 Risks related to corruption and ethics 

2.1.4.4 Risks related to ongoing investigations and disputes 

RISKS RELATED TO SUSTAINABLE DEVELOPMENT
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2.1.1

2.1.1.1

2.1.1.2

RISKS RELATED TO THE GROUP’S 
EXTERNAL ENVIRONMENT

RISKS RELATED TO CHANGES IN THE 
POLITICAL AND ECONOMIC ENVIRONMENT

Identification of the risk

The Group operates in a macroeconomic environment that may be 
affected by political, geopolitical, financial, security, health or 
regulatory factors. Such changes may have an adverse impact on 
the Group’s activities, financial position and results.

Potential impacts & risk management

Macroeconomic conditions can be significantly affected by 
international geopolitical tensions and armed conflicts. In 
particular, the Russian‑Ukrainian conflict has negatively affected 
the global and European economy, and it cannot be ruled out that 
this situation may persist or worsen in a context of heightened 
international tensions, notably due to the war currently affecting 
parts of the Middle East.

The Group, through its affiliate SPIE Global Services Energy, 
carries out activities in the Middle East. The existence or 
escalation of armed conflicts in this region could result in 
operational disruptions, delays or suspension of projects, 
restrictions on access to sites, deterioration of the security 
situation for employees and subcontractors, difficulties in supply 
chains, or limitations on the movement of goods and personnel. 
Such events could also lead to increased costs (including 
insurance, security, logistics or energy costs), contractual 
disputes, or impairments of assets, and could adversely affect the 
Group’s results or cash flows in the regions concerned.

More generally, during periods of economic slowdown, recession 
or heightened uncertainty, the Group’s customers may reduce or 
postpone their investments, particularly in equipment and 
infrastructure projects, which could negatively affect demand for 
the Group’s services.

Recent international geopolitical tensions have also contributed to 
shortages of certain components and raw materials, as well as 
increases in their prices, combined with sharp rises in energy 
costs, notably electricity and natural gas. If these increases or 
shortages were to continue and if the Group were unable to pass 
on the associated costs in its service offerings, this could 
negatively impact its margins and profitability.

Moreover, the Group is positioned to support the development of 
the low‑carbon economy, which depends largely on national and 
international public policies promoting energy efficiency and 
clean or renewable energy (such as energy performance 
regulations for buildings or public financial support mechanisms). 
Any slowdown, revision or reversal of such policies could 
negatively affect the Group’s development prospects.

The Group also operates in the public procurement sector, 
particularly in France. Public authorities may face budgetary 
constraints or public spending cuts. In recent years, the 
macroeconomic environment, including the level of public debt, 
has constrained the financial resources of governments and 
public entities, potentially leading to stricter investment selection 
and a reduction in available public projects, which could result in 
a contraction of the Group’s activities in the relevant segments.

To mitigate these risks, the Group pursues a policy of client and 
geographic diversification, balancing public and private customers 
(with approximately 16% of revenues generated from public 
customers), closely monitors geopolitical developments, and does 
not pursue external growth in areas where it considers 
geopolitical and security risks to be excessive. The Group also 
adapts its operational organization, contractual protections and 
risk management processes to the specific conditions of the 
countries in which it operates.

However, despite these measures, any significant deterioration in 
the political, economic or security environment in the regions 
where the Group operates could have a material adverse effect on 
the Group’s activities, financial position, results or prospects.

RISKS RELATED TO THE 
NON‑ACHIEVEMENT OF SUSTAINABLE 
DEVELOPMENT OBJECTIVES

Identification of the risk

The Group’s sustainable development objectives may not be 
achieved for reasons external or internal to the Group: slow 
change in practices (such as the circular economy), adequacy of 
skills (knowledge, HR training), adequacy of profitability levels for 
the low‑carbon economy, changes in certain reference 
frameworks (taxonomy).

Potential impacts & risk management

The Group’s sustainable development objectives are indicated in 
the introduction of this universal registration document with the 
environmental, social, and societal pillar.

To achieve these objectives, the Group implements numerous 
actions and processes, the details of which are given in chapter 3 
of this universal registration document. As the Group has many 
offices, mainly in Europe but also in other parts of the world, the 
challenge is to ensure that these objectives are known and that all 
employees take ownership of them so that they can be achieved 
at Group level. These objectives are managed by working groups 
and are periodically assessed, including at the Group’s highest 
level.

If, despite these measures, these objectives could not be achieved 
for various external and/or internal causes, this would have an 
impact on the confidence of its internal and external stakeholders 
and on the Group’s valuation.
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2.1.1.3 2.1.1.4RISKS RELATED TO THE COMPETITIVE 
ENVIRONMENT

Identification of the risk

The Group faces intense competition from various players and 
operates in sectors in which calls for tenders are frequent.

The Group’s competitors include multinational corporations; new 
entrants (digital or from non‑European countries) in certain 
market segments; and smaller competitors, in the less technical 
services sector, which have strong relationships and an 
established local presence.

Some of the Group’s business sectors, such as data centers, the 
e‑mobility sector, telecoms, and fibre optics are particularly 
exposed to competition from new players.

Moreover, the technical services industry is highly fragmented, 
especially outside France, and the Group’s ability to rely upon and 
retain a dense local network is essential to its development.

Potential impacts & risk management

Any moves towards some form of consolidation among the 
Group’s competitors could increase competition in the business 
sectors it operates in, change the competitive landscape of the 
technical services industry, and especially if the Group were 
unable to take part in such consolidation, lead to a loss of market 
share, a decrease in the Group’s revenue and/or a decline in its 
profitability.

In order to address this risk, the Group makes continuous efforts 
to remain competitive and convince its customers of the quality 
and value added of its services. The Group must also regularly 
develop new services in order to maintain or improve its 
competitive position. If, despite these efforts, the Group’s 
customers do not find quality and value added in its products and 
services, particularly in relation to its competitors, or if the 
Group’s products and services do not meet customer 
expectations, it could have a material effect on its business, 
reputation and financial results.

Lastly, customers increasingly focus on limiting the overall cost of 
their facilities. As a result, proposed pricing is an important factor 
in renewing contracts, in particular multiyear contracts, and in 
winning calls for tenders for new contracts. The Group may thus 
be subject to pressure on the prices of its services at the risk of 
losing key contracts or customers or missing market 
opportunities.

Despite these measures, the competitive pressure could lead to 
reduced demand for the Group’s services and force it to lower its 
prices or incur significant investment costs to maintain the level 
of service quality that its customers expect, which in turn could 
have a material adverse effect on its business, financial position, 
results, and outlook.

RISKS RELATED TO TECHNOLOGICAL 
DEVELOPMENTS AND INNOVATION

Identification of the risk

The Group’s business requires a high level of technological 
expertise for a wide variety of technical services. As a result, the 
Group must continually adapt its expertise in order to identify and 
integrate technological and digital innovations, new products and 
new customer expectations. New digital technologies or changes 
in standards, as well as changes in the demand for services, could 
render the Group’s services obsolete or non‑viable.

This is the case for generative artificial intelligence (AI) for which 
(i)  an inappropriate integration could lead to errors, biases or 
breaches of confidentiality and (ii)  the lack of integration of this 
technology in the processes could limit its competitiveness and 
slow down its digital transformation.

Potential impacts & risk management

In order to address this risk and remain at the forefront of the 
industry by anticipating customers’ expectations, the Group must 
continually innovate, improve its know‑how as well as the 
efficiency and profitability of its products and services, which may 
lead to higher operating expenses or significant capital 
expenditures with no assurance that this will be profitable in the 
manner expected. The development and operational support 
department, whose director is a member of the executive 
committee, is responsible for developing and coordinating these 
actions. Governance organises and supports all innovation 
initiatives within the Group with the aim of understanding and 
targeting customers’ innovation needs and engaging, where 
appropriate, with partners in order to integrate these innovations. 
These actions take the form notably of: the Innovation Day 
organised by the Group, which takes place regularly and brought 
together more than 500 employees in Rotterdam in March 2024, a 
Group platform on innovation made available to subsidiaries so 
that each can submit its proposals and share its innovation 
initiatives, monthly cross‑functional committees of innovation 
officers within the subsidiaries to share and capitalise on 
initiatives, committees to review technological developments by 
business line, regular market studies integrating these innovation 
topics.

In addition, with regard to the new challenges related to 
generative AI, the Group must in particular (i) carry out feasibility 
studies to identify processes that can be optimised by generative 
AI; (ii)  integrate AI gradually by first targeting simple and 
non‑sensitive processes to minimise initial errors before 
extending it to more critical areas; (iii) provide employees with the 
skills to understand and use AI while developing a culture of 
technology management to avoid inappropriate uses and promote 
vigilance on AI limitations; and (iv)  put in place a system of 
continuous monitoring and review to ensure that AI is integrated 
effectively and remains aligned with the Group’s strategic 
objectives, for this purpose the Group has issued its Group AI 
Policy in 2025.

If despite these measures, the Group were unable to anticipate 
and integrate innovations and technological and digital changes in 
time, this could affect its customer relationships and competitive 
position, which could generate a material adverse effect on its 
business, financial position, results, outlook, and reputation.
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2.1.2

2.1.2.1

2.1.2.2

2.1.2.3

OPERATIONAL RISKS

RISKS RELATED TO INFORMATION 
SYSTEMS AND CYBERATTACKS IN 
PARTICULAR

Identification of the risk

The Group is thus increasingly dependent on information systems 
to manage its business. The Group relies on information systems 
to conduct its businesses, in particular, for accounting and 
management, communication with its customers, staff 
management and to transmit the necessary information to the 
various operational managers for decision‑making. The Group 
also maintains this type of system for its customers as part of its 
information systems activities. An event affecting these systems 
on a large scale, such as a major failure or interruption resulting 
from an incident, a computer virus, a computer attack, or another 
cause would have an adverse effect on the conduct of its 
activities. and those of its customers. In addition, the expansion of 
artificial intelligence may increase this risk by contributing to the 
increase in attacks and their sophistication.

Potential impacts & risk management

The Group outsources some of its information systems in order to 
better manage its resources and improve the efficiency of its IT 
infrastructure. It therefore relies on the quality of the work 
performed by its service providers and is thus, despite the care it 
takes in selecting its partners, exposed to the risk that they may 
fail to fulfil their obligations. The occurrence of such events could 
have a material adverse effect on the Group’s business.

In order to address these risks, the Group relies on an information 
systems department that reports to the development and 
operational support department, whose director is a member of 
the executive committee, and relies on its subsidiaries and their 
internal organisations. The information systems are mapped and 
updated and are subject to strict maintenance. The information 
systems department also has cyber‑security specialists at Group 
level with correspondents in the subsidiaries. Potential 
vulnerabilities are tested regularly via intrusion tests carried out 
to identify security vulnerabilities as well as purple team 
exercises and red team exercises. Some of these tests are 
steered by the risk control and internal audit department at Group 
level. This risk and its management are also described in 
paragraph 3.4.2 of this universal registration document.

If, despite these measures, the Group fails to prevent, anticipate, 
or effectively manage an attack on its systems, this could have a 
material adverse effect on its business, financial position, results, 
outlook, and reputation.

RISKS RELATED TO SKILLS SHORTAGES, 
RECRUITMENT AND RETENTION OF KEY 
AND TECHNICAL PERSONNEL

Identification of the risk

Success in technical services depends on the ability to spot, 
attract, train, retain and motivate highly skilled technical 
personnel. The Group is thus confronted with strong competition 
and a shortage of technical skills in its sectors of activity. The 
Group may be unable to successfully attract, integrate or retain a 
sufficient number of qualified employees, which could impair its 
business and growth. In addition, the integration of generative 
artificial intelligence into the Group’s processes could create a 
need for staff training as well as the recruitment and retention of 
employees able to use these new tools.

Potential impacts & risk management

The Group may be unable to find qualified candidates due to the 
shortage of technical skills, notably in Europe, train its staff in 
new technologies or recruit and train the necessary managers in 
the regions or industries in which it operates. Moreover, the Group 
could encounter difficulties in retaining qualified employees, with 
the resulting risk of increased salary costs and lowered service 
quality.

In order to address this risk, the Group has implemented 
numerous tools and actions as described in the paragraph   of this 
universal registration document.

Were the Group unable to meet its requirements in terms of 
human resources – which are crucial to its development – it could 
have a material adverse effect on its business, financial position, 
results, and prospects.

RISKS RELATED TO ACQUISITIONS 
AND THEIR INTEGRATION

Identification of the risk

In addition to its organic growth, the Group has grown in recent 
years through the acquisition of numerous service companies. 
This dynamic external growth may generate risks related to the 
identification of targets and their integration.

Potential impacts & risk management

In 2025, the Group notably acquired ECOexperts Automation, 
Voets & Donkers, SD Fiber, Rovitech et LTEC Group. These 
acquisitions are presented in paragraph  4.1.1.10.2   of this 
universal registration document. The Group again intends to 
continue developing and expanding its business by acquiring 
primarily small- and medium‑sized companies that meet its 
strategic and financial criteria.
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2.1.2.4Under its growth strategy, the Group may encounter the following 
difficulties:

In order to address this risk, the Group has set up collegial review 
and decision‑making bodies. In the prospecting phase, all targets 
are reviewed and validated at Group level during a strategic 
validation committee which includes the Chairman and chief 
executive officer, the chief financial officer, the director of 
development and operational support, and the director of mergers 
and acquisitions, as well as the chief executive officer of the 
tier‑one subsidiary, which are subsidiaries directly held by SPIE 
Operations, and the project manager of this potential acquisition. 
Before any binding offer for the purchase of a target, an 
acquisition committee meets. This acquisition committee includes 
the Group’s Chairman and chief executive officer, the chief 
financial officer, the director of Development and Operational 
Support, the director of Mergers and Acquisitions, as well as the 
chief executive officer of the tier‑one subsidiary and the project 
manager of this potential acquisition.

Once the Company has been acquired, its integration is monitored 
through integration committees until the acquired company is 
fully consolidated. In addition, the managers of subsidiaries in 
charge of integrations share best practices during integration 
committees.

If despite these measures, the expected profits from future or 
completed acquisitions fail to materialise within the time periods 
and to the levels expected, this could have a material adverse 
effect on the Group’s business, financial position, results, and 
outlook.

RISKS RELATED TO WORKPLACE HEALTH 
AND SAFETY

Identification of the risk

The Group’s technical nature and activities pose a risk to the 
health and safety of employees and subcontractors.

Potential impacts & risk management

Because the Group’s business is based on human resources, 
labour law and workplace health and safety regulations have a 
particular impact on its business. Although the Group makes 
significant efforts to ensure compliance with such regulations, it 
cannot guarantee that there will be no breaches. Failure by the 
Group, its employees, or its subcontractors to comply with these 
obligations could lead to significant fines and claims against the 
Group and the employer entity linked to the violation of these 
provisions or to the loss of authorisations or qualifications. 
Moreover, such regulations are regularly updated with a view to 
being reinforced; the Group’s efforts to adapt to and comply with 
revised rules may generate significant additional costs.

The Group is exposed to the risk of accidents to its employees, in 
their workplaces or during commuting, and to psychosocial risks; 
its employees may also work in certain sensitive sectors (such as 
the nuclear, oil‑gas or hospital sectors) and/or at‑risk regions 
(particularly in the Middle East and Africa). Despite the attention 
paid to safety and working conditions, the Group cannot exclude 
the possibility of an increase in the frequency and number of 
workplace accidents and occupational illness. These risks are 
also increased by the effects of climate change, which can have a 
consequence on the hardship of work. In high‑risk regions, the 
Group deploys dedicated security processes to prevent acts of 
violence and terrorism or attacks on property or physical integrity.

Moreover, new technologies, as well as the implementation of new 
procedures, services, tools, and machines could have 
unanticipated effects on the working conditions of Group 
employees. Moreover, Group employees may be exposed to 
materials that are not currently considered harmful but could in 
the future prove to be dangerous to human health, as was the 
case with asbestos in the past. Dangerous working conditions can 
also lead to heavy staff turnover, increase customers’ project 
costs and significantly increase the Group’s operating expenses.

The Group implements numerous measures and systems to 
prevent this risk, which is described in particular in 
paragrap 3.3.2.9 of this universal registration document.

The occurrence of such events could have a material adverse 
effect on the Group’s business, financial position, results, 
prospects, and reputation.

identifying appropriate targets in line with its external growth 
strategy could prove difficult;

●

integrating new entities could lead to substantial costs as well 
as delays or other financial and operating difficulties;

●

achieving expected financial and operating synergies could take 
longer than expected or fail to occur in whole or in part;

●

acquisitions could require increased attention from Group 
executives at the expense of other activities;

●

acquisitions may trigger change of control clauses in the 
contracts to which the target Company is a party;

●

assumptions made in the business plans of the acquired 
entities could turn out to be incorrect, especially regarding 
synergies and performance;

●

acquisitions could lead the Group to bear higher liabilities than 
those calculated during the due diligence phase of the 
acquisition;

●

the Group could be forced to sell or limit the external growth of 
certain entities so as to obtain regulatory approval for 
acquisitions, notably with respect to competition law;

●

acquiring a new company could lead to the loss of certain key 
employees and contracts;

●

acquiring new entities could create unexpected legal 
constraints; and

●

the Group could subsequently face impairments related to 
goodwill.

●
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2.1.2.5 2.1.2.6

2.1.2.7

RISKS RELATED TO SUBCONTRACTING 
AND THE SUPPLY CHAIN

Identification of the risk

The Group provides certain services to its customers through 
subcontractors acting in its name and on its behalf and retains 
responsibility for the work performed by them. As a result, it is 
exposed to risks relating to managing subcontractors and the risk 
that they may fail to perform their work satisfactorily or on time.

Potential impacts & risk management

Such a situation could cast doubt on the Group’s ability to keep its 
commitments, comply with applicable regulations or meet 
customers’ expectations. In extreme cases, shoddy work on the 
part of subcontractors could result in a customer terminating 
their contract with the Group. Such a situation could damage the 
Group’s reputation, impair its ability to obtain new contracts and 
call its responsibility into question. Moreover, should 
subcontractors fail to fulfil their obligations, the Group might have 
to carry out unplanned work or provide additional services to 
ensure the performance and delivery of the contracted services or 
encounter difficulties in finding alternative subcontractors.

The Group is also exposed to its subcontractors’ operational 
control risk, notably in the context of the implementation of the 
duty of care with respect to the qualifications of their workers and 
their compliance with labour law and immigration law. Moreover, 
some subcontractors may turn out to be uninsured or lack 
sufficient resources to cover customer claims resulting from 
damages and losses relating to their services. The Group is also 
exposed to social or environmental risks related to its 
subcontractors, which could, for example, generate a reputational 
risk for the Group.

Lastly, the Group is exposed to risks related to the continuity of its 
supply chain, as well as that of its subcontractors; this chain could 
suffer from a shortage of necessary components and raw 
materials and the reduction in the supply of components and raw 
materials, leading to risks of supply disruptions, increased lead 
times and price increase. Such events could cause delays in the 
projects carried out by the Group and trigger defaults on some of 
its co‑contractors.

In order to address this risk, the purchasing department has a 
strategy adapted to the criticality of the purchasing categories, 
with notably an ad hoc supplier or subcontracting relationship on 
strategic categories, a pan‑European vision of electrical 
distribution and HVAC players, and a review of the completeness 
of the subcontracting panels. The purchasing function works in 
close collaboration with operational staff, with the ability to 
propose alternative products and equipment, to inform them 
about delivery deadlines or price tensions, thus enabling them to 
schedule and price their activities. Lastly, the purchasing function 
carries out an in‑depth contractual review including price revision 
clauses.

Despite the measures taken to address this risk, these 
circumstances could have a material adverse effect on the 
Group’s business, financial position, results, outlook, and 
reputation.

RISKS RELATED TO MANAGEMENT TEAMS

Identification of the risk

The Group’s success depends to a large extent on the continuity 
and skills of its current management team. 2026 will be a 
transition year, with the expected departure of the current 
Chairman and Chief Executive Officer who led the Group for more 
than 10 years since its initial public offering.

Potential impacts & risk management

Should one or more of its management team members or other 
key staff have an accident or leave, the Group may be unable to 
replace them easily, which could affect its operational 
performance. Competition in executive recruitment is generally 
fierce, and the number of qualified candidates is limited. The 
Group may be unable to retain its executives or key staff or attract 
and retain experienced executives and key staff in the future. 
Moreover, should its executives or other key staff join a 
competitor or start a competing business, the Group could lose 
customers, part of its know‑how and key employees who might 
follow them.

In order to address this risk, the executive committee’s 
management team is composed of chief executive officers 
representing all regions, countries or sectors of activity and 
functional directors responsible for the Group’s functional areas; 
succession plans for each member of the executive committee 
are in place and monitored regularly. Despite the measures taken 
to address this risk, these circumstances could have a material 
adverse effect on the Group’s business, financial position, results, 
outlook, and reputation.

RISKS RELATED TO PROJECT SELECTION 
AND MANAGEMENT

Identification of the risk

The Group could face poor selection or poor project management.

Potential impacts & risk management

On the one hand, a correct selection of relevant projects is 
essential for the Group’s business. As part of this selection, the 
Group could underestimate the risks borne by the projects. It is 
therefore necessary to anticipate an adequate contractual 
strategy to cover the risks borne by the Group, to pursue a 
comprehensive and relevant analysis of the underlying project 
risks and country risks and to anticipate any management change 
in the selection of projects. This analysis is carried out at several 
levels in the Group according to the size of the projects with the 
risk management committees, “go/no go” meetings, project 
completion meetings.

On the other hand, the Group faces risks in project management. 
In order to ensure that its projects are conducted efficiently, the 
Group relies on significant project‑management and 
site‑management expertise, particularly with respect to cost 
assessment and optimising performance during the term of the 
contract. What determines the performance and profitability of a 
project is the Group’s ability to accurately predict its costs, 
correctly assess the various resources (especially human 
resources) needed to carry it out, effectively manage the services 
provided by subcontractors and control technical events that 
could affect and delay its progress. Projects are subject to 
monthly reviews, management points and cases that are 
identified as sensitive are monitored by management more 
closely with action plans to take into account the risks identified.
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2.1.2.8

2.1.3

2.1.4

2.1.4.1

2.1.4.2

Despite the measures taken to address this risk, the occurrence 
of such events could have a material adverse effect on the 
Group’s business, financial position, results, outlook, and 
reputation.

RISKS RELATED TO CRISIS MANAGEMENT

Identification of the risk

The last few years have been marked by an acceleration in the 
frequency of natural disasters and the occurrence of health 
crises, notably the global pandemic related to Covid‑19. The Group 
is also exposed to risks related to cyber‑attacks, see 
paragraph3.4.2   of this universal registration document or other 
risks such as health and safety risks, see paragraph 3.3.2.9 of this 
universal registration document. Lastly, the Group is required to 
work on particularly sensitive sites, particularly in the context of 
its activities in the nuclear, oil and gas and hospital sectors.

Potential impacts & risk management

In order to address these risks and enable them to be managed 
under the best possible conditions and in the best possible time 
periods, the Group has a Group‑level alert reporting platform to 
which all crisis correspondents in the subsidiaries have access.

More specifically, it cannot be ruled out that serious events may 
occur at the facilities concerned in these sensitive sectors, for 
which the Group may be held liable. The internal processes and 
customer processes for managing these industrial risks are put in 
place and kept up to date in order to prevent the risk of 
occurrence.

This alert reporting enables the Chairman and chief executive 
officer and the members of the Group’s executive committee to be 
informed as soon as possible of any event that may have an 
impact on all or part of the Group, in terms of communication, as 
well as human resources or other impacts. On the basis of the 
information received, the Chairman and chief executive officer or 
his deputy, where applicable, along with the members of the 
Group executive committee, decide on the level of responsibility 
for crisis management within the Group.

Despite the measures taken to address this risk, the occurrence of 
such events could have a material adverse effect on the Group’s 
business, financial position, results, outlook, and reputation.

MARKET RISKS

A presentation of the main market risks faced by the Group is set 
out in note  21 of the notes to the consolidated financial 
statements for the financial year ended 31  December 2025 and 
presented in section 4.4 of this universal registration document.

HUMAN RIGHTS, LEGAL, 
COMPLIANCE AND ETHICS RISKS

RISKS RELATED TO HUMAN RIGHTS

Identification of the risk

SPIE operates in broad range of geographical regions, including 
western and eastern Europe, Africa, Middle East, Asia and South 
America, often in environments where regulatory frameworks, 
labour standards and socio‑political contexts differ significantly. 
This geographical footprint exposes the Group to risks related to 
the potential adverse impact of is activities on fundamental 
human rights, particularly in regions with weaker legal 
protections and higher socio‑economic vulnerabilities.

Potential impacts & risk management

If not effectively identifies and managed human rights risks could 
lead to: legal and regulatory consequences, reputational harm, 
operational disruptions, investors and financial risks.

To mitigate these potential impacts, SPIE implements a structured 
risk management and due diligence approach that includes the 
following elements: human rights policies and standards: 
adherence to internationally recognised frameworks such as the 
United Nations Global Compact and principles derives from the 
UN Guiding Principles on Business and Human Rights, forming 
the foundation of the Group’s human rights commitments; 
assessment at project and subsidiaries levels to identify where 
human rights challenges may be most acute, with a specific focus 
on regions with greater socio‑economic and legal vulnerabilities; 
supply chain oversight with integration of human rights criteria in 
the procurement policies the “One SPIE Procurement Way” and 
“SPIE supplier and subcontractor charter” and strong human 
resource internal processes.

These measures aim to reduce the likelihood and severity of 
adverse human rights outcomes across SPIE’s global footprint, 
reinforce compliance with legal and contractual obligations, and 
uphold the Groupe’s reputation and long‑term sustainability 
objectives.

Despite the measures taken to address this risk, the occurrence 
of such events could have a material adverse effect on the 
Group’s business, financial position, results, outlook, and 
reputation.

RISKS RELATED TO REGULATIONS 
AND CHANGES THERETO

Identification of the risk

The Group’s business is subject to various regulations in Europe 
and outside Europe, particularly in terms of industrial standards, 
safety, health, hygiene, IT and environmental matters. For 
example, its activities in the nuclear industry are subject to very 
strict regulations, the due implementation of which is closely 
monitored. These standards are complex and subject to change.

Potential impacts & risk management

Although the Group devotes particular attention to complying with 
regulations in force, it cannot exclude the risk of non‑compliance. 
The Group could be led to incur significant costs in efforts to 
comply with regulatory changes and cannot guarantee that it will 
always be able to adapt its business and structure to these 
changes within the necessary time frame. Furthermore, the 
authorities and/or the courts may change how they apply and/or 
interpret existing standards at any time.
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2.1.4.2

2.1.4.3Moreover, the Group is subject to national and international 
competition law. In markets where the Group has a strong 
presence, such regulations can reduce its operational flexibility 
and limit its ability to make significant new acquisitions and 
implement its growth strategy. Although it pays particular 
attention to complying with these regulations, the Group cannot 
rule out the possibility that infringements may occur.

Lastly, the Group is subject to sometimes complex and changing 
tax laws in the countries where it operates. Changes in tax laws 
could have material adverse consequences on the Group’s tax 
position, its effective tax rate, or the amount of taxes it must pay. A 
presentation of the main tax risks and the actions taken by the 
Group to manage them is provided in section 3.6 “Principles of tax 
responsibility” of this universal registration document.

Although measures are put in place to prevent these risks, the 
Group cannot guarantee that they will be fully effective, and the 
occurrence of such events could have a material adverse effect 
on the Group’s business, financial position, results, outlook, and 
reputation.

RISKS RELATED TO CORRUPTION 
AND ETHICS

Identification of the risk

In the course of its business, the Group may encounter 
corruption‑related risks, in particular through its oil & gas 
business, for which the Group is present in some countries that 
have high levels of corruption, or when the Group operates in the 
public procurement sector, which is a business segment facing 
corruption and ethical risks. In April  2025, the Paris Criminal 
Court fined SPIE Global Services Energy and SPIE Operations 
€1.5  million each in connection with allegations of bribery of a 
public official in Indonesia, in a dispute with a former employee of 
the Oil & Gas business who was dismissed more than ten years 
ago. The Group strongly contests the allegations and has 
appealed the decision.

Potential impacts & risk management

The Group has implemented policies, procedures, and training for 
its employees in terms of ethics and anti‑corruption regulations, 
the provisions of which are detailed in paragraph  3.4.1   of this 
universal registration document.

However, it cannot guarantee that its employees, suppliers, 
subcontractors, or other business partners will comply with its 
code of conduct, its ethics or applicable regulations and legal 
requirements. Were the Group unable to enforce compliance with 
its anticorruption policies and procedures, it could face civil 
actions and penalties, in particular large fines, or even exclusion 
from certain markets. The occurrence of such events could have a 
material adverse effect on the Group’s reputation, business, 
financial position, results, and prospects.

RISKS RELATED TO ONGOING 
INVESTIGATIONS AND DISPUTES

Identification of the risk

In the normal course of their business, the Group’s entities may 
be involved in a certain number of legal, administrative, criminal 
or arbitration proceedings relating in particular to civil liability, 
claims (filed by customers, suppliers or sub‑contractors), 
competition, intellectual property, tax or industrial affairs, 
environmental matters or ethical and discrimination issues.

Potential impacts & risk management

In some of these proceedings, significant monetary claims have been 
or could be made against one or more of the Group’s entities. Any 
corresponding provisions that the Group may have to record in its 
financial statements could prove insufficient (it should be recalled that, 
as of 31 December 2025, the total amount of the Group’s provisions for 
litigation was €62.2 million). In addition, it cannot be ruled out that in 
the future new proceedings, whether or not related to current 
proceedings, relating to the risks identified by the Group or related to 
new risks, may be brought against one of the Group’s companies and 
could have a material adverse effect on the Group’s business and 
results, as well as on its reputation. Lastly, although the Group 
considers many of these ongoing proceedings to be covered by existing 
liability guarantees, it cannot assure that they will not be contested or 
that any resulting compensation made thereunder, either in their 
timing or amount, will be sufficient to avoid a negative impact on the 
Group.

At the date of this universal registration document, the Group had no 
knowledge of any governmental, legal or arbitration proceedings 
(including any proceedings of which the Group was aware, either 
pending or threatened) other than those described below and in 
section  2.1.4.2 of the present universal registration document that, 
during the last twelve months, could have or have had significant 
impacts on the financial position or results of the Company or the 
Group.

Recourse of the Île‑de‑France region – Lycées 
d’Île‑de‑France

In a decision of May  2007, the French Competition Council, now the 
ADLC, sentenced several firms, including certain Group entities, on the 
grounds that between 1991 and 1996 they had engaged in 
uncompetitive practices in connection with the award of contracts to 
renovate secondary school buildings in the Île‑de‑France region.

In 2017, on the basis of the aforementioned decision, the Île‑de‑France 
Region filed 88 claims before the Administrative Court of Paris 
regarding contracts related to the high schools in Île‑de‑France.

The Île‑de‑France region is claiming €293,361,362 (excluding interest 
and Article L. 761‑1 of the French Administrative Justice Code) from 14 
companies and 11 individuals.

The Île‑de‑France Region filed a request for compensation and asked 
for an appraisal for each market.
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In July 2019, the Administrative Court rejected the claims filed by the 
Île‑de‑France Region. The latter then appealed in this ruling.

In February 2021, the Paris Administrative Court of Appeal issued two 
first decisions relating to 2  contracts out of the 88. The Court 
considered that the legal action by the Île‑de‑France Region was not 
time‑barred and held the companies and individuals concerned as well 
as the Region liable for one‑third each.

In order to quantify the loss of the Île‑de‑France Region, the Paris 
Administrative Court of Appeal has decided that an expert, appointed 
by the President of the Court, will conduct an expert appraisal with the 
task of giving a reasoned opinion on the market prices and give an 
estimate of the prices that would have been charged in the absence of 
an agreement.

In May 2023, by two judgements, the Council of State dismissed the 
appeals filed by the companies and confirmed that the action of the 
Île‑de‑France Region was not time‑barred. 

The expert filed a report in December  2023 and another report in 
January  2025 which concluded that it does not appear that the 
Île‑de‑France region was, for each of the two markets, “disadvantaged 
by an excessive overall cost”.

On December 5, 2025, the Paris Administrative Court of Appeal ruled 
that the defendants were jointly and severally liable in the first eight 
cases out of 88, for two‑thirds of 2% of the pre‑tax amount of the 
contracts concerned, plus interest, i.e., for the Group, an amount of 
€265,624 for the relevant market.

The other 80 cases are awaiting a hearing date.

The Group believes that it has strong arguments to challenge the 
existence, and the amount of the damages allegedly caused to the 
Region by the Group. In addition, the Group considers that this 
procedure is covered by the liability guarantee granted by AMEC to the 
Group as part of the Group’s sale in 2006 by AMEC to PAI Partners 
(under the terms of which AMEC is required to reimburse the Group, 
for certain disputes, up to 90% of the amounts paid by the Group in 
respect of a conviction).

Indonesia - Paris Criminal Court 

In 2025, SPIE Operations and SPIE Global Services Energy were 
convicted of bribery of a foreign public official and conspiracy to 
commit extortion by the Paris Criminal Court.

The criminal proceedings relate to allegations of bribery of a 
public official in Indonesia, in connection with a dispute involving a 
former employee of the Oil & Gas business unit, whose dismissal 
occurred more than ten years ago. In the first instance, the Paris 
Criminal Court fined SPIE Global Services Energy and SPIE 
Operations €1.5 million each.

In the related civil claim, the Paris Criminal Court ordered all the 
defendants (i.e., the two entities, and two other individuals) jointly 
to immediately pay (i) €15,000 in compensation for reputational 
harm incurred by the former employee, and (ii) €25,000 in 
compensation for non‑material harm. In addition, the defendants 
were jointly ordered to immediately pay €20,000 for costs 
incurred by the civil party to the proceedings.

The ongoing criminal proceedings do not involve any SPIE group 
entities other than SPIE Global Services Energy and SPIE 
Operations. Both these entities strongly contest the allegations 
and have appealed this Court's decision.

The Group has fully cooperated with the judicial authorities 
throughout the proceedings and reaffirms its unwavering 
commitment to the highest ethical standards in conducting its 
business.
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2.2 RISK INSURANCE COVERAGE

The Group’s insurance coverage is coordinated by its legal and 
insurance department.

Each of the Group’s entities is responsible for providing the 
necessary information to the legal and insurance department to 
identify and classify insured or insurable risks at the Group level 
and implement the necessary means to ensure continuity of the 
Group’s business in the event of an incident. On the basis of such 
information, the legal affairs and insurance department 
negotiates with major insurers to obtain the coverage most suited 
to these risks.

Local entities also take out local insurance policies to cover local 
risks (e.g. car insurance).

Insurance policies are put in place on the basis of the calculated 
level of coverage required to deal with the likelihood of reasonably 
estimated liability risks, damages or other events. This 
assessment takes into account the valuations performed by 
insurers as the risk underwriters. Risks for which there is no 
coverage available on the insurance market, for which the cost of 
available coverage is disproportionate to the potential value of the 
insurance or for which the Group deems coverage unnecessary, 
are uninsured.

The Group’s insurance programmes are in the form of master 
policies supplemented by local policies, where necessary, in 
certain countries where the master policies alone are not 
authorised. The master insurance policies apply to the Group’s 
business as a whole and offer supplementary liability coverage 
beyond the initial level of coverage taken out by subsidiaries, 
liability coverage for corporate officers and an environmental 
liability coverage. Local policies are also entered into to take local 
specifics or constraints in the relevant country or countries into 
account. The Group has taken out the following main policies with 
international insurance firms:

To cope with new threats that have developed, since 2019 the 
Group has taken out a special insurance policy that covers 
so‑called cyberattacks.

2.3 INTERNAL CONTROL AND RISK MANAGEMENT

The internal control system implemented within the Group is 
presented in this section of this universal registration document. 
In addition, detailed information is available in the Board of 
Directors’ report on corporate governance required by 
Article  L.  225‑37 of the French commercial code, which is 
included in chapter 5 of this universal registration document.

In the performance of its activities, the Group is exposed to 
multiple risks in the various countries in which it operates (see 
sections 2.1.1 to 2.1.4 of this universal registration document). In 
this light, the Group actively identifies, manages and controls all 
kinds of risk so as to ensure the growth and protection of its 
assets and reputation and to protect the interests of its 
shareholders, employees, customers, partners, suppliers, the 
environment and other stakeholders.

This globally coordinated policy of identifying, managing, and 
controlling risk applies to the Group’s fully consolidated 
subsidiaries.

The policy aims to provide reasonable assurance – although not

an absolute guarantee – of reaching the following main objectives:

The Group builds sustainable trust with its customers by 
providing them proximity services and based, among other things, 
on its ability to manage the risks said customers transfer to it.

In creating a coordinated risk identification, management and 
control system, the Group recognises the fundamental 
importance to its growth of getting to grips with risk in a context 
of ever‑greater, more complex, more interconnected, more varied, 
and more serious threats than in the past. To deal with the risks 
inherent in carrying out its business, the Group has set up a 
decentralised organisation and established procedures enabling it 
to protect its business and limit the negative impact of these 
risks, where appropriate.

civil liability covering physical injury and minor and 
consequential losses caused to third parties, including 
customers, or contracting authorities, for which Group entities 
may be liable;

●

damage to property and operating losses; and●

liability of executive officers.●

reliable financial information;●

compliance with the laws, regulations, and internal policies in 
force; and

●

effective and efficient internal processes at Group level.●
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2.3.1 OVERVIEW OF THE INTERNAL CONTROL AND RISK MANAGEMENT SYSTEM
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The internal control and risk management mechanisms 
contribute, together with the internal audit, to controlling 
activities, optimising their technical and operational performance 
and, finally, achieving the Group’s strategic objectives.

The risk management mechanism aims to anticipate risks in 
order to preserve SPIE’s value, assets and reputation. At Group 
level, it makes it possible to identify, analyse and rank events 
likely to significantly impact on the Group’s objectives. It favours 
the definition and monitoring of action plans corresponding to 
these risks.

The internal control mechanism comprises all the permanent 
mechanisms, applied at all levels within SPIE, that are involved in 
handling risk (e.g. internal control standards, control points, etc.). 
It also contributes towards ensuring compliance with laws and 
regulations and with the Group’s internal standards. It thus 
participates in the control of the Group’s business, the 
effectiveness of its operations and the efficient use of its 
resources.

Internal audit provides General Management with independent 
and objective oversight of their operations and advice on how to 
improve them based on an annual schedule of work. The internal 
audit is also responsible for periodically assessing the relevance, 
effectiveness and efficiency of the Group’s internal control and 
risk management systems.

Since 2023, the risk control and internal audit department in 
charge of these three systems has been ISO 9001 certified.

INTERNAL CONTROL AND RISK MANAGEMENT 
FRAMEWORK

The Group’s internal control and risk management mechanism is 
adapted to its strategic guidelines and to its international 
development. The Group has chosen to apply the main 
recommendations proposed by the AMF Reference Framework 
and Application Guide (updated in July  2010), the 
recommendations of the audit committee Working Group report 
(also published in July 2010) and the guide to periodic information 
about publicly traded companies published on 28 July 2023 by the 
AMF (DOC‑2016‑05). This reference framework is itself consistent 
with the American COSO  I &  II (Committee of Sponsoring 
Organizations of the Tradeway Commission) systems.

SPIE’s internal control and risk management mechanism is 
constantly developing, so as to adapt, in keeping with the AMF’s 
recommendations, to developments in SPIE’s economic and 
regulatory environment, or to those of its organisation or its 
activities. It incorporates the provisions of Decree no. 2017‑1162 
of 12 July 2017, and is also based on the AMF recommendations 
published in November  2017 in its report on corporate 
governance, executive compensation, internal control matters and 
risk management.

SCOPE OF THE INTERNAL CONTROL AND RISK 
MANAGEMENT SYSTEM

SPIE’s internal control and risk management mechanism is 
designed to cover the entire Group, i.e. the parent company and all 
its fully consolidated subsidiaries, taking into account any local 
specific features and particular regulations in force.

With regard to recently acquired entities, the Group’s internal 
control and risk management mechanism must be applied within 
eighteen months of their consolidation.

LIMITATIONS OF THE INTERNAL CONTROL AND RISK 
MANAGEMENT SYSTEM

Within SPIE, internal control and risk management are everyone’s 
business. These mechanisms are thus implemented permanently 
by SPIE’s General Management, the managerial staff, local 
management and, finally, its operating teams. This mechanism 
cannot provide an absolute guarantee that the Group’s objectives 
will be achieved, however. The main limits relate to external 
uncertainties and developments, an error of judgement or 
instances of human failure in making and/or implementing 
decisions.

In addition, in order to take into account the economic reality of 
the Group’s companies, and to ensure business secrecy and the 
protection of its know‑how, the Company has taken into account 
the legitimate interests of the Group’s subsidiaries with regard to 
the possible consequences of the disclosure of certain 
information. However, wherever it occurs in this universal 
registration document, the voluntary omission of certain 
information is always made in accordance with the correct 
information of the shareholders, the market, and investors.

46 SPIE • UNIVERSAL REGISTRATION DOCUMENT 2025



2

RISK FACTORS AND INTERNAL CONTROL

Internal control and risk management

2.3.2 THE MAIN PLAYERS IN INTERNAL CONTROL AND RISK MANAGEMENT
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The Group’s structure rests on the General Management, the 
corporate management departments and the subsidiary 
management teams within the scopes defined by business line or 
region.

As a result, SPIE’s internal control and risk management system 
is implemented at the most appropriate level in the Group’s 
organisational structure, under the supervision of the Group’s 
governance bodies and, more specifically, the audit committee of 
the Board of Directors, whose mission includes monitoring the 
effectiveness of the internal control and risk management 
systems (see section 5.2.2 of this universal registration document 
and the Board of Directors’ management report on corporate 
governance in chapter 5 of this universal registration document). 
By way of illustration, SPIE makes the safety of Company 
employees the focus of its concerns; mechanisms for the 
prevention of risk of accidents are therefore systematically 
adopted at operating and construction sites, but also in the 
subsidiaries’ head offices, within any entity entering the Group 
and, as far as possible, among the Group’s subcontractors and 
suppliers. SPIE has thus implemented a global, coordinated 
internal control and risk management mechanism that is 
ultimately based on the definition of individual objectives shared

between the management and every Group employee to achieve 
the objectives set by the Board of Directors and General 
Management.

THE EXECUTIVE COMMITTEE

The Chairman and chief executive officer of SPIE is supported by 
an executive committee in which all of the Group’s subsidiaries 
are represented. As of the date of this universal registration 
document, the executive committee is composed of 11 members. 
The executive committee responds to the desire to improve 
synergies and operations in an integrated and listed group while 
respecting the management autonomy of the subsidiaries. This 
executive committee is a forum for reflection, consultation and 
decision‑making about the Group’s major strategic and 
operational issues. The executive committee in principle meets 
once a month; it also reviews, on a yearly basis, the assessment 
of the Group’s level of internal control; in addition, it also meets 
twice a year as a risk management committee. The risk 
management committee is the body that oversees risk 
management and validates the effectiveness of the action plans 
relating to the major risks identified in the Group’s risk mapping.
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2.3.3

THE ADMINISTRATIVE AND FINANCIAL DEPARTMENT

The administrative and financial department is responsible for the 
finance division within the Group directly through centralised 
functions (financial communication, accounting, and taxation, 
financial control, management control, treasury and financing) 
and through functional links with the financial directors of the 
Group’s various subsidiaries reporting to it.

The chief financial officer reports to the Chairman and chief 
executive officer; he is a member of the executive committee of 
SPIE. The main managers of the corporate financial divisions and 
subsidiaries form the Group’s financial management committee, 
which meets every two months.

THE RISK CONTROL AND INTERNAL AUDIT 
DEPARTMENT

The risk control and internal audit department was created in 
2015 to strengthen the Group’s ability to anticipate, identify, 
analyse and weigh the risks to which it is exposed, whatever their 
nature, in its daily business and strategic choices. It is attached to 
SPIE’s Chairman and chief executive officer and reports to the 
audit committee of the Board of Directors. It coordinates risk and 
crisis management, internal control, and internal audit.

The work performed by internal audit falls within the scope of an 
annual plan ratified by SPIE’s Chairman and chief executive 
officer, implemented based on multi‑criteria analysis (production, 
EBITA, risks, etc.) and taking into account the statutory auditors’ 
observations and the results of internal control self‑assessment 
reviews carried out by the subsidiaries. This audit plan revolves 
around three main types of mission: missions aimed at securing 
growth (consolidation and post‑acquisition); missions relating to 
internal control; and cross‑functional missions within the Group 
(controlling major risks and optimising efficiency); where 
appropriate, the plan may be adapted over the course of the year 
to incorporate missions relating to insurance or consulting at the 
discretion of General Management, the Board of Directors’ audit 
committee or the Group’s ethics committee. Internal audit 
missions are carried out in all the Group’s subsidiaries in 
accordance with the code of ethics and international professional 
standards (Institut français de l’audit interne – IFACI and The 
Institute of Internal Auditors –  IIA). At the end of these missions, 
recommendations for improvements and corrections are made. 
These are then translated into a detailed action plan by the 
audited entity and their progress is monitored quarterly and 
presented to the audit committee.

The purpose of internal control is first to prepare and develop the 
Group’s internal control standards, in keeping with the AMF’s 
recommendations, in collaboration with the corporate 
management departments and the internal control 
correspondents of each subsidiary. Its work also involves leading 
a network of some 150 managers of SPIE’s 17 internal control 
processes found at the subsidiaries and at the Group’s head 
office, particularly during the self‑assessment campaign.

Finally, the task of risk control is to identify, analyse, prevent, and 
control the main risks (threats and opportunities), whatever their 
nature, to which the Group may be exposed in its daily operations 
and in the choice of its overall strategic guidelines.

The risk control and internal audit department is responsible for 
the overall coherence of the risk management process within the 
Group. It suggests solutions to reduce the potential effect on the 
Group of any occurrence of the risks identified. It ensures that risk 
management work is aligned with the Group’s strategic 
objectives. By mapping the Group’s major risks based on potential 
impact, possible frequency, and level of control of the risks 
identified by the Group’s executive officers, it is able to provide a 
consolidated overview of the risk portfolio so that an informed 
decision can be made on the level of risk accepted and the 
allocation of the resources required for the assumption of a risk 
can be planned (risks/profitability). The risk control and internal 
audit department ensures the monitoring of the major risks 
presented to the risk management committee each year, in close 
collaboration with the subsidiaries and operating organisations to 
which it provides its expertise and its technical support.

OTHER INTERNAL CONTROL AND RISK MANAGEMENT 
PLAYERS

In their respective fields, the subsidiaries’ operational line 
managers are also major participants in everyday internal control 
and risk management, with the support of the central divisions 
concerned (finance, human resources, purchases, CSR, legal 
affairs, safety, information systems and technologies, etc.).

The Go/No go committee, which has the power to authorise 
undertakings in respect of significant projects presented by the 
subsidiaries, and the Group’s ethics committee, replicated in each 
subsidiary, also plays an active part in guiding internal control and 
monitoring it on a permanent basis.

EFFECTIVENESS OF THE INTERNAL 
CONTROL AND RISK 
MANAGEMENT SYSTEM

Besides the guidance provided by the decision‑makers described 
above, the effectiveness of the internal control and risk 
management mechanisms within SPIE is reliant on four key 
components:

CONTROL ENVIRONMENT

SPIE’s control environment mainly relies on the following 
elements, which are widely reported and disseminated in all the 
subsidiaries and are accessible on the Group’s Intranet:

the control environment, which essentially corresponds to the 
values promoted within the Group;

●

the risk assessment;●

the control measures, defined as the rules and procedures 
implemented to deal with risks; and

●

the dissemination of information.●

the securities trading code of conduct and its implementing 
recommendations;

●

the affirmation of SPIE’s values: proximity, performance, and 
responsibility. Each of these values forms part of an operating 
perspective that covers economic and managerial aspects as 
well as cultural, environmental, and social aspects;

●
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RISK ASSESSMENT AND ALERT REPORTING

The Group’s executive committee periodically conducts a risk 
mapping, which gives the Board of Directors’ audit committee a 
snapshot in time of the major risks to which the Group may be 
exposed, i.e. those that could compromise the achievement of its 
objectives, disrupt its activities, or cause long‑term degradation to 
its image or the key operating process of the Group.

In 2025, the Group’s executive committee carried out a full review 
of its major risk mapping as part of the risk management 
committee. The Group’s mapping was subject to its biennial 
overhaul, according to the methodology in line with the 
recommendations of the AMF working group concerning the 
adaptation of the reference framework to risk management and 
internal control. This procedure was implemented according to a 
homogeneous working method common to the members of the 
Group’s executive committee, in the context of interviews 
conducted on the basis of a formal methodological guide. The 
risks identified are linked to the Group’s universe of risks and the 
13  categories and 59  generic risks with the description of the 
causes and possible consequences. The impact, frequency and 
control levels of each of these risks are assessed.

This mapping exercise was carried out using the “Gyro” (Govern 
Your Risks and Opportunities) information system: update of the 
risk register, assessment by each member of the executive 
committee, finalisation of the level of risk by common arbitration 
during the risk management committee.

Major risks are the object of action plans monitored by the 
members of the executive committee in the framework of the 
bi‑annual risk management committees.

Group risks and alerts are also reported to the executive 
committee via the “Group Alert” digital platform, which allows 
each subsidiary crisis liaison to report alerts that must be known 
to the executive committee and that may have an impact on the 
Group. On the basis of these alert reports, the Chairman and chief 
executive officer decides to open a crisis or vigilance unit at Group 
level. In 2024, the Group’s executive committee tested the Group’s 
alert reporting and crisis management tools and procedures 
during a crisis simulation exercise with the participation of 
subsidiaries and crisis correspondents.

CONTROL FRAMEWORK AND ACTIVITIES

In general, apart from the general tasks described above, each 
organisation within SPIE is associated with the Group’s control 
activities in a way that ensures that SPIE’s rules, instructions and 
procedures are disseminated, understood, and applied.

From 2013, the Group rolled out an internal control framework. 
These internal control standards are regularly updated. In 2024, 
the risk control and internal audit department published version 7 
applicable from January  2025. This version 7 includes the new 
sustainable development process no. 17, as well as an update of 
processes IC03, 04, 05 and 13.

The number of standards currently stands at 216 controls spread 
over the following 17 processes:

INTERNAL CONTROL STANDARDS (IC)

IC01 – Managment

IC02 – Operations

IC03 – QHSE

IC04 – Acquisitions

IC05 – Post-acquisitions

IC06 – Communication

IC07 – Human ressources

IC08 – Purchases

IC09 – Car fleet

IC10 – Real estate

IC11 – IT

IC12 – Legal & insurance

IC13 – Treasury & financing

IC14 – Credit management

IC15 – Accounting & Taxation

IC16 – Financial excellence

IC17 – Sustainable development

the ten guiding principles on which SPIE relies to successfully 
carry out its corporate project, guiding principles that structure 
its approach: ethical behaviour, environmental protection, 
health and safety, respect for employees, training and 
investment, commitment taking into account diversity, local 
commitment, listening to customers, sense of responsibility, 
risk management;

●

since 2003, SPIE has been part of the United Nations Global 
Compact and ensures that its principles on human rights and 
rules on employment, the environment and combating 
corruption are applied. Its performances in this field are 
regularly evaluated by an independent agency that measures 
social responsibility;

●

ethical business conduct constitutes a fundamental element of 
SPIE’s approach, which is a belief that a firm’s economic 
performance cannot be separated from its ethical 
responsibility. With this in mind, the Group has created its eight 
principles on ethical business conduct to regulate its activities. 
A guide on the application of ethical principles has also been 
prepared, which seeks to guide SPIE’s employees on the right 
conduct they should adopt in relation to certain situations that 
may constitute significant risks both for the employees and for 
SPIE;

●

the Human Resources management policy and the corporate 
human resources evaluation and development committee 
(CEDRE). This is a collective approach, defined annually at each 
corporate level, i.e. services, agencies, and departments all the 
way up to General Management, based on a joint process that 
seeks to ensure collectively that the performance of operating 
units and their human resources match, on an individual level, 
the personal and professional development of each employee.

●
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2.3.4

2.3.5

Self‑assessment campaign: on the basis of these standards, the 
Group’s Tier 1 subsidiaries conduct their annual self‑assessment 
via the Gyro information system in the form of a multilingual 
questionnaire. Each control was assessed and rated as 
“compliant”, “partially compliant”, “non‑compliant” or on an 
exceptional basis, “not applicable”. This campaign was conducted 
by the subsidiaries in 2025 from April to July. Responses were 
assessed by the internal auditors and the results of the 
self‑assessments were presented to the executive committee and 
then to the internal control correspondents of Tier 1 subsidiaries. 
As part of a continuous improvement approach, the assessments 
and the action plans are monitored and reassessed during each 
campaign using the same tool.

THE DISSEMINATION OF INFORMATION

Internal control information is systematically made available to all 
SPIE employees on the Group’s Intranet, and, since the end of 
2022, on a dedicated space open to all employees to bring 
together information on internal control standards, group 
procedures and examples of best practices from subsidiaries. In 
addition, the subsidiaries’ internal control officers have access to 
the Gyro internal control tool and, in particular, to self‑assessment 
campaigns.

It is also made available to persons requiring it through the 
functional departments via their network of correspondents in the 
subsidiaries. Certain procedures or rules may moreover form the 
subject of ad hoc communication campaigns. As a reflection of the 
Group’s decentralised organisation, information is always 
disseminated by the managerial or functional organisation for 
best effect.

MAIN CHARACTERISTICS OF 
INTERNAL CONTROL PROCESSES 
AND RISK MANAGEMENT PUT IN 
PLACE BY THE COMPANY IN 
RELATION TO THE PRODUCTION 
AND HANDLING OF FINANCIAL 
AND ACCOUNTING INFORMATION

Financial information is the result of a rigorous and exhaustive 
financial planning process. This process includes the following, in 
particular:

The Group’s accounting rules and methods are accessible on the 
SPIE Intranet.

The accounting department, attached to the Group’s 
administrative and financial department, is responsible for the 
integrity and reliability of SPIE’s financial information (separate 
and consolidated financial statements) circulated within and 
outside the Group.

For production of the separate and consolidated financial 
statements, it takes responsibility for:

After collecting letters of confirmation from the management 
departments of the subsidiaries and the head office, the statutory 
auditors present their observations on the half‑yearly and annual 
accounts to the members of the audit committee and then to the 
Board of Directors.

Finally, since the Initial Public Offering (IPO) completed in 2015, 
the Group has been subject to control by the AMF.

PRINCIPLES OF TAX 
RESPONSIBILITY

CHALLENGES

Risks related to taxation and its changes are taken into account in 
the risk mapping exercise (see section  2.1 “Risk factors” of this 
universal registration document) and notably highlight the risks 
arising from interpretations of tax law. However, due to its 
geographical location, mainly depending on where the Group’s 
customers are based, and the nature of its services‑oriented 
activities, the risk of tax evasion is limited for the Group. In 
particular, cross‑border flows are few in number and are 
restricted to the provision of consulting and assistance services 
(commercial, legal or IT), the concession of the use of the SPIE 
brand and the distribution of Group financing according to the 
needs of the subsidiaries. These flows are duly documented, in 
accordance with local laws and OECD guidelines, and are 
presented to the tax authorities in the event of an audit.

In addition, the Group benefits from available incentives, mainly 
related to research and development efforts, in its main 
jurisdictions, such as the research tax credit in France. These 
benefits are granted on the basis of very strict conditions, both in 
terms of the justification of the R&D expenditure incurred and of 
the eligibility of projects, and are regularly checked by the tax 
authorities of the jurisdictions that grant them.

TAX RESPONSIBILITY POLICY

The SPIE group’s approach to taxation is based on several 
principles of tax responsibility as defined by the tax department:

Compliance

The Group makes every effort to comply with its reporting 
obligations and calculate the tax burden in the countries where it 
operates in accordance with the law and the intentions of the 
legislature;

a medium‑term strategic plan;●

an annual budget;●

two complete re‑estimates of the financial indicators projected 
to year‑end;

●

monthly statements;●

monthly updates on three‑month projections for certain 
financial indicators; and

●

monthly meetings of each subsidiary’s management 
committee, during which indicators are reviewed and 
commented on.

●

the preparation, approval, and examination of the Group’s 
statutory and consolidated, half‑yearly and annual financial 
statements, as well as the projected figures;

●

the identification, consolidation and monitoring of the 
off‑balance sheet commitments of the Group’s subsidiaries;

●

the preparation, dissemination, and monitoring of accounting 
procedures within the Group, ensuring their compliance with 
the accounting standards in force and the correct accounting 
translation of material transactions;

●

the guidance of the Group’s financial information system;●

setting the reporting schedule and issuing instructions for the 
preparation of the half‑yearly and annual financial statements.

●
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Primacy of operational choices

The tax department is a partner of, and supports, the Group’s 
business lines; it advises them on the best tax options available 
for each transaction, in accordance with the principle of 
compliance. However, the Group refuses to set up artificial 
structures or schemes for the sole purpose of obtaining a tax 
advantage. Thus, the Group’s presence in jurisdictions that may be 
considered as low tax is guided only by the objective of serving 
the Group’s customers where their activities are established, 
which is the case, for example, of the SPIE Global Services Energy 
operating segment. The list of companies included in the scope of 
consolidation is available in note 27 to the consolidated financial 
statements;

Approach of the uncertainty of the interpretation of 
tax texts

The complexity of some tax legislation, of international tax law 
and of changes in case law may create situations where the 
Group must interpret different sources of law in order to apply 
them to its own situation. Faced with these uncertainties, the 
Group favours legal certainty and opts for the most prudent 
options in order to limit exposure to risk as much as possible. 
Where necessary, the Group calls on external tax advisors for the 
most significant or complex transactions.

Cooperation with tax authorities

The Group strives to maintain constructive and transparent 
relations with all tax authorities, regardless of the practical 
methods used to verify the information reported. In the event of a 
difference of interpretation with the tax authorities regarding 
taxation texts, the Group endeavours to demonstrate its good faith 
in its analysis of a given situation and of the applicable legislation 
in force and declines any payment or action aimed at obtaining 
any facilitation whatsoever, in accordance with the code of ethics.

RESOURCES

The tax department coordinates an internal network of 
experienced and regularly trained tax specialists and financial 
managers in charge of the tax aspects of the Group’s day‑to‑day 
operations, and whose actions must be guided by the principles of 
the Group’s tax policy.

INTERNAL AND EXTERNAL CONTROLS

The internal audit department integrates taxation into its various 
missions at the subsidiaries, in particular with regard to 
compliance and to following the code of ethics. For other aspects, 
an external organization conducts an annual tax review of the 
main subsidiaries at the request of the tax department, the 
objectives of which are to verify the due application of tax law and 
regulations to transactions over the financial year, as well as to 
report on the reliability of the internal control procedures. Action 
plans have been put in place to mitigate any identified risks. The 
tax department ensures that they are duly implemented during 
subsequent reviews.

Once a year, the tax department reports to the audit committee on 
the highlights of the financial year in relation to changes in the 
main laws to which the Group is subject, changes in the effective 
tax rate and any other significant matters that could impact the 
Group. The reconciliation between the French tax rate and this 
effective tax rate for the Group is presented in note  10 to the 
consolidated financial statements.

RESULTS

To date, no major deficiency has been identified and no tax audit 
has resulted in a significant adjustment with regard to the Group’s 
financial statements.
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3.1.3 STAKEHOLDER ENGAGEMENT

OUR STAKEHOLDER GROUPS (SBM‑2)

For SPIE, stakeholder engagement ensures that the Company 
aligns its strategy, and business objectives with the expectations 
of key stakeholders. It helps us to continuously improve, identify 
risks and opportunities, drive innovation and enhance 
transparency.

We have identified six main stakeholder groups:

 

The table below shows our methods of engagement for each of these groups:

Stakeholder group Methods of engagement Interest and views (by stakeholder group)

Customers SPIE technicians and project managers exchange with customers on a 
day‑to‑day basis, ensuring that services are aligned with client expectations, 
operational needs, and sustainability objectives. 
SPIE also maintains and monitors ongoing relationships with customers 
through surveys, 
Net Promoter Score (NPS) evaluations, some structured key account 
management, and through industry conferences.

Customers of SPIE are interested in having reliable, 
cost‑efficient and sustainable technical services provided 
by SPIE.

Employees SPIE engages with employees through structured mechanisms such as 
surveys, townhall meetings and individual meetings with line managers. 
Employees also provide feedback through regular engagement surveys and 
branding initiatives, helping SPIE further improve working conditions, 
satisfaction and retention rates.

Employees of SPIE value the technicality of projects they 
are trusted with, competence and career development, fair 
compensation, employee shareholding opportunities, 
workplace safety, and the Company’s commitment to 
climate action and gender diversity.

Local communities and end users SPIE engages with local communities and NGOs through local community 
projects engaging employees on philanthropic actions. 
We seek to monitor public opinion through other stakeholder groups, including 
media, trade associations and investors.

Local communities and end users are concerned with 
well‑maintained infrastructure, sustainable urban 
development and access to low‑carbon energy and mobility 
solutions.

Partners (peers and competitors, 
universities and schools, and start‑ups)

SPIE engages with partners through trade association events, industry forums 
and roundtables.

Partners seek stable, long‑term working relations, 
collaboration and alignment on sustainability objectives.

Suppliers and subcontractors SPIE engages with suppliers and subcontractors through regular performance 
review meetings, webinars and other feedback sessions. 
We ask suppliers to be assessed by third‑parties on their sustainability 
performance, to commit to ambitious carbon footprint reduction targets, and to 
share product life‑cycle‑assessment data so as to continually refine our carbon 
footprint accounting. 
Additionally, we work closely with suppliers to innovate and achieve our mutual 
sustainability goals.

Suppliers seek fair business relationships and supply chain 
resilience. They are also increasingly eager to vet their 
decarbonation strategy with ours.

Shareholders and investors SPIE engages with investors through dedicated events such as investor days, 
the annual general meeting (AGM), investor conferences, roadshows and other 
face‑to‑face meetings. 
These interactions provide opportunities to present financial performance, 
sustainability initiatives, and long‑term strategic goals, fostering trust and 
confidence among shareholders.

SPIE employees and managers are the first shareholders 
within the Company, detaining 10% of its capital end of 
2025. They value the benefits offered through yearly 
employee shareholding programs and steady returns on 
their shares. 
This results in a natural alignment of interests across the 
Company.
Other investors and shareholders prioritise financial 
performance and adequate risk management. They expect 
SPIE to have a strong governance and a low sustainability 
risk profile. 
Environmental impact investment funds expect an efficient 
carbon footprint reduction pathway on all scopes aligned 
with the COP Paris Agreement. 
Social impact investment funds are interested in SPIE’s 
human capital, be it in recruitment, competence 
development or employee retention.

National and local governments SPIE does not directly engage with governments and does not allow any form 
of political engagement. Neither does the Company fund lobbyists.
Through trade associations, SPIE ensures that our expertise and industry 
insights contribute to policy discussions enabling the energy transition and 
related infrastructure developments. 
This engagement helps SPIE prepare and align its operations with evolving 
legislative frameworks and sustainability standards.

Governments and regulators focus on SPIE’s compliance 
with labour policies, our contribution to national carbon 
footprint reduction targets, and overall reporting of 
sustainability performance.

customers;●

employees;●

local communities and end users;●

partners (peers and competitors, universities and schools, and 
startups);

●

large suppliers and subcontractors;●

shareholders and investors.●
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SPIE integrates stakeholder input into its operations and strategic 
direction. Employee engagement results obtained through Great 
Place to Work or Top Employer surveys are used to improve 
working conditions and strengthen employee experience and 
retention. Clients inform us of their expectations and perceptions 
on safety and climate action performance through annual surveys 
consolidated in our Net Promoter Scores (NPS). For example, 
engagement with ESG and impact investment funds informs the 
development of new objectives, including climate and gender 
diversity targets, which are taken into consideration when setting 
corporate targets. Suppliers may support SPIE’s operational 
improvements and climate transition plan (see section 3.2.5).

MANAGEMENT OF STAKEHOLDER ENGAGEMENT 
(SBM‑2)

SPIE’s administrative and Management Board are regularly 
informed of the views and interests of the stakeholders 
concerned by the impacts related to sustainability. The regular 
communication of these perspectives is achieved through 
structured reporting mechanisms and periodic progress reports 
on sustainability made at Board of Directors’ committee meetings. 
The interests and perspectives of the various stakeholders are

also addressed at the annual general meeting (AGM), in quarterly 
performance communications, at the annual Board strategic 
meeting, and every time the audit and CSR & governance 
committees of the Board review extra‑financial risks and their 
management by SPIE.

The Board of Directors receives direct input during the annual 
general meeting, where investors may express concerns and 
expectations, including those relating to sustainability. 
Additionally, Investor Days provide updates on engagement 
activities with investors, ensuring that the Board remains aware 
of investor priorities. Regular risk discussions with the Board also 
integrate stakeholder perspectives, particularly regarding 
environmental, social, and governance risks, allowing SPIE’s 
leadership to align strategic decisions with stakeholder interests. 
Furthermore, the Board receives regular updates on employee 
and customer satisfaction based on employee engagement 
survey results and Net Promoter Scores (NPS).

Regular discussions on risks within the Board of Directors 
incorporate stakeholders’ perspectives on environmental, social, 
and governance risks. This enables SPIE’s management to make 
strategic decisions that take stakeholders’ interests into account. 
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3.1.4 OUR MATERIAL IMPACTS, RISKS AND OPPORTUNITIES
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MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND THEIR INTERACTION WITH STRATEGY AND BUSINESS 
MODEL (SBM‑3)

In early 2024, SPIE conducted its first double materiality 
assessment (DMA) to identify material impacts, risks and 
opportunities (IROs). Those were reviewed in late 2025 for the 
preparation of the current Sustainability statement.

Most of our IROs relate to the current sustainable energy 
transition, which is at the centre of SPIE’s strategy and business 
model. Half our annual revenue contributes directly to mitigating 
climate change in various industrial sectors. We help customers 
improve energy efficiency, switch to cleaner renewables, and 
upgrade power equipment and grids. In addition, SPIE supports 
the creation of smart, more energy‑efficient buildings and of 
low‑carbon forms of transport. In doing so, we’re reducing carbon 
emissions, and helping customers achieve their own 
environmental targets.

As part of our strategy, we’re investing to grow our business in 
these energy transition markets. We recognise that this business 
growth depends, in part, on our customers’ continued 
commitment to the energy transition and curbing their own 
carbon footprint. In recent years, rising energy prices have helped 
further strengthen this commitment. We also depend on 
governments providing policy signals that are consistent over the 
long‑term or creating sufficient incentives for industry to continue 
investing in energy efficiency and the transition to low‑carbon 
forms of energy. At the same time, our strategy also faces risks; 
these include compromising the health & safety of our employees, 
or subcontractors, not finding skilled enough manpower to 
execute our contracts, failing to attract women to our sector of 
activity and company, or else corruption and cybersecurity risks 
stemming from the increased use of data and digital technologies 
across industries, including at SPIE. We’re taking measures to 
minimise these risks as a matter of priority. We’ve stepped up 
data security measures and further strengthened SPIE’s cyber 
and business ethics defences.

To execute our strategy, we’re dependent on certain skills and 
expertise to continue delivering high quality services to 
customers. We expect these shortages to persist at least over the 
medium term. To minimise their effect, we’re investing in training 
and skills development, and further strengthen our approach to 
recruitment. The multi‑technical services sector structurally 
suffers from a gender imbalance at all levels, in all countries. We 
are proactively seeking to foster a better gender balance by 
setting targets growing the share of women in middle and top 
managerial positions.

For more information on SPIE’s strategy, please refer to chapter 1 
of this report.

Our material impacts, risks and opportunities (IROs)

Through our double materiality assessment (DMA), finalised 
in  early 2024, and reviewed in 2025, we identified the following 
impacts, risks and opportunities.

The process to conduct our DMA took into consideration four 
different sources:

the major sustainability risks identified by our yearly Enterprise 
Risk Management process resulting in a risk map;

●

extensive dialogue with and consultation of our stakeholders; 
and

●

issues considered major by top management and therefore 
included in the Group’s 2025 and 2030 sustainability roadmap. 
This is the case of gender diversity in top and middle 
management positions;

●

a top‑down critical review conducted by heads of functions 
(Sustainability, Human Resources, Procurement, Legal) in 2025 
of the IROs deemed material in 2024.

●
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SPIE issues ESRS Topics/sub‑topics
IRO 
type   Description T  VC   

Effects on business model, value chain and/or 
strategy

Reducing emissions 
across SPIE’s value 
chain

E1 Reducing climate 
change

I- Actual SPIE’s own operations result in greenhouse 
gas emissions, as well the effect of its 
operations in its upstream and downstream 
value chain 

ST, 
MT, 
LT

UP, 
OP, 
DS

  SPIE’s strategy and business model support 
the energy transition. Efforts are underway to 
optimise energy use throughout the Group’s 
operations. SPIE is also well‑positioned, 
through its products and services, to 
influence suppliers and support customers in 
adopting more sustainable, low‑carbon 
technologies.
 

Electric grid upgrades E1 Reducing climate 
change

I+ Actual Environmental benefits from increased use 
of renewables and more efficient 
transmission & distribution through grid 
renovation/extension and battery storage

ST, 
MT, 
LT

DS   SPIE expects strong demand for its expertise 
in this area, particularly as governments 
accelerate grid modernisation to meet 
renewable energy and EU countries’ climate 
neutrality targets. In response, SPIE is 
investing in smart grid solutions, grid 
automation and digital monitoring, further 
strengthening the Group’s strategic focus on 
the energy transition.
 

O Actual Upgrades to electricity grids support SPIE’s 
business growth and EU Taxonomy‑aligned 
revenues

ST, 
MT, 
LT

OP

Continued support for 
energy transition

E1 Reducing climate 
change

O Actual The transition to low‑carbon energy and the 
electrification of everything offer significant 
business opportunities for SPIE

ST, 
MT, 
LT

DS   SPIE will continue to expand its offering to 
customers for technical solutions to support 
the transition to low‑carbon energy, further 
strengthening our market share and 
expertise in this area.
 

Rising energy costs E1 Reducing climate 
change
Energy

O Actual Rising energy prices will support increased 
energy efficiency and may also encourage 
clients to invest in stand‑alone renewable 
energy supply.

ST, 
MT, 
LT

OP, 
DS

  Increased energy costs may necessitate 
further improvements in efficiency and 
service delivery. At the same time, increased 
energy prices may drive demand for 
energy‑saving products and services in 
buildings, infrastructure and industrial 
facilities.
 

Smarter and more 
sustainable buildings

E1 Reducing climate 
change
Adaptation

O Actual SPIE sees significant opportunities for 
business growth as clients look to reduce 
energy use in buildings (often to meet 
regulatory climate and emission reduction 
targets) and to adapt them to climate change 
effects
 

ST, MT, 
LT

DS   SPIE is expanding its offering to clients in 
this area, especially in smart building 
technology, automation, energy management 
services.

I+

Clients’ energy 
efficiency 
improvements

E1 Reducing climate 
change

I+ Actual Clients’ increasing adoption of sustainable,
 low‑carbon technologies to improve their
 energy efficiency results in lower 
greenhouse
 gas emissions.
    

ST, 
MT, 
LT

DS   SPIE’s strategy is closely aligned to the 
continued energy transition, helping clients 
increase energy efficiency and switch to 
cleaner, alternative energy sources.
 

O Actual Clients’ commitment to energy efficiency 
result in increased demand for SPIE’s 
products and services, raising revenue.
 

ST, 
MT, 
LT

DS  

Increase in use of 
carbon pricing

E1 Reducing climate 
change

O Potential If applied correctly, use of carbon pricing will 
favour investment in emission reduction and 
low‑carbon technologies, supporting our 
strategy and business growth. On top of 
energy‑intensive industries that were subject 
to EU‑ETS 1, the buildings and mobility 
sector will be subject to ETS 2.
 

MT
LT

OP, 
DS

  Carbon pricing may affect client 
decision‑making in future and increase their 
focus on low‑carbon solutions.

Skills shortages 
across workforce

S1 Job security
Training and skills 
development

R 
 
 
 
 

Actual Skills shortages may result in increased 
hiring costs, difficulties in recruitment, 
potential capacity constraints and project 
delays.

ST, 
MT, 
LT

OP   In response to shortages, SPIE has stepped 
up:
recruitment efforts, investing in workforce 
development, apprenticeships, upskilling and 
partnerships with universities and colleges.
Automation and use of digital technologies 
may also help reduce reliance on certain rare 
skill sets. We expect shortages to persist, 
given current ageing populations, 
competition for talent and evolving skills 
requirements.
 

I+ Development and enhancement of skills 
through training campaigns in order to 
increase the performance of each and every 
employee.

Gender diversity in 
management

S1 Diversity I+ Actual SPIE operates in sectors where men 
represent the majority of the workforce.
To achieve a better gender balance, SPIE 
encourages the recruitment, promotion, 
development of women and deploys a strong 
women network.
 

ST, 
MT, 
LT

OP   SPIE promotes diversity at all levels of the 
organisation, makes sure women and men 
are treated equally, and further raises 
awareness on the benefits of gender 
diversity.

O Actual Gender diversity in top management 
contributes to a positive reputational impact, 
leading to high attractivity and retention.
 

ST, 
MT

OP

 (a) (b) (c)
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SPIE issues ESRS Topics/sub‑topics
IRO 
type   Description T  VC   

Effects on business model, value chain and/or 
strategy

Workplace health and 
safety

S1
S2

Health & Safety I- Actual Employees and/or subcontractors may be 
injured or experience ill health while working 
on our clients’ premises or at SPIE.

ST, 
MT, 
LT

UP, 
OP

  Health and safety remains a major priority. 
We continue to invest in further 
strengthening a culture of health and safety 
prevention that includes training, 
supervision, and monitoring of actions and 
performance.

Risks related to 
corruption and ethics

G1 Business conduct
Corruption

R Actual During the course of its business activities, 
SPIE faces risk of bribery and corruption, 
particularly through its oil & gas services 
business and public procurement 
(recognised as vulnerable to bribery and 
corruption risk).

ST, 
MT, 
LT

UP, 
OP, 
DS

  SPIE has strong internal controls in place to 
identify, manage and mitigate bribery and 
corruption risk; these controls include 
anti‑corruption policies, training for 
employees and suppliers, protection for 
whistleblowers and rigorous reporting and 
disciplinary action.
 

Increased 
cybersecurity risks 
linked to digital 
growth
 (entity‑specific topic)
 

G1 Specific entity R Actual Cyberattacks may result in data loss 
including of personal data, and operational 
delays. Failure to comply with data or privacy 
regulations could also lead to fines or other 
penalties.

ST, 
MT, 
LT

UP, 
OP, 
DS

  SPIE continues to invest in cybersecurity 
measures both for its own operations and as 
part of its service offerings for clients. These 
investments will also help ensure continued 
compliance with regulations. Consideration 
for cybersecurity is fully embedded in SPIE’s 
other internal processes, including risk 
management, strategy and training.
 

O   Strong cybersecurity, however, will increase 
trust with customers, suppliers and other 
business partners.

MT, 
LT

UP, 
OP, 
DS

 

PROCESS TO IDENTIFY AND ASSESS MATERIAL IMPACTS RISKS AND OPPORTUNITIES (IRO‑1)

SPIE conducted its DMA with the support of an expert third‑party 
consultancy firm, following the principles of the ESRS and the 
main aspects of the guidance from the European Financial 
Reporting Advisory Group (EFRAG). The objective of this DMA was 
to identify the Group’s material impacts, risk and opportunities, as 
shown above.

Our DMA covered all SPIE businesses, operating countries and 
markets, as well as the Group’s upstream and downstream 
activities. The DMA comprised four main steps:

 (a) (b) (c)

Type of impact:  I+ Positive impact on the environment and/or society / I- Negative impact on the environment and/or society / O Opportunity/R Risk.(a)
Time frame: ST Short‑term / MT Medium‑term / LT Long‑term.(b)
Value chain: UP Upstream / OP Operations / DS Downstream.(c)

Developing a long list of potential material topics;1)

Assessing these topics to reduce this long list to a short list, 
based on SPIE senior management and external 
stakeholders to rank short‑listed topics;

2)

Identify and evaluate IROs related to topics of the short list;3)

Validation by SPIE’s management and governance of the 
final list of material topics and related IROs and mapping 
these to relevant ESRS disclosure requirements.

4)
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Step One

First, we set apart steady material impacts and risks which form 
the basis of any corporation aiming to develop in a sustainable 
way. Those impacts and risks are identified as either medium or 
high in our Enterprise Risk Management cartography. We decided 
not to submit those topics to the stakeholder consultation as SPIE 
considers that they can never be deemed non‑material. This is the 
case for health and safety and business ethics.

Our long list was based on an initial value chain mapping, as well 
as extensive research into SPIE’s operating environment and 
industry trends  . As part of our value chain mapping, we also 
identified SPIE’s main stakeholder groups relating to our business 
model and strategy. In compiling the long list, we prioritised 
sources and materials appearing during the twelve months prior 
to the DMA.

Each topic was included on the basis of SPIE’s impact, or potential 
impact, on people and the environment across the value chain. 
Further insights from SPIE’s due diligence process were included 
in our analysis through internal sources (including strategic 
objectives, regulatory requirements, results from the Group’s risk 
management assessments and third‑party ESG ratings etc.).

Value chain mapping covered SPIE’s own operations, as well as 
upstream and downstream activities, identifying the Group’s main 
business activities and potential impacts and disruptions. Both 
direct and indirect activities were considered (i.e., impacts from 
both SPIE’s own business activities and those ‘caused’ in the 
wider value chain).

Our initial long list was mapped against sustainability matters 
included under ESRS  1 (AR 16), and a further check made to 
ensure no material matters from AR 16 had been inadvertently 
omitted. In line with the ESRS, we considered the AR 16 list as a 
support for our DMA, rather than a substitute for determining 
material topics.

Step Two

An assessment was then carried out to reduce topics to a 
short‑list. Some sustainability matters (sub‑topics or 
sub‑sub‑topics were excluded by group functional experts (from 
environmental, social and governance teams) based on their 
knowledge of the group and its activities and relevant expertise on 
the different topics.

SPIE’s final short list of topics was ranked through an online 
survey by both members of SPIE’s executive committee and 
representatives of SPIE’s main stakeholder groups.

More than 1,200  people took part in the exercise. The 
stakeholders represented were: employees, customers, suppliers 
and subcontractors, shareholders and investors, local government 
and SPIE’s Board of Directors.

SPIE ensured proper balance in stakeholder representation and 
that the respondents from its stakeholder groups were able to 
reflect concerns and topics in SPIE markets and operating 
countries.

Members of SPIE’s executive committee (including the CEO, CFO, 
HR director, operational support director and sustainability 
director) were asked to prioritise topics according to financial 
materiality only. Stakeholders were asked to prioritise according 
to impact materiality (taking into account scale, scope and 
likelihood).

Survey respondents were able to provide additional input through 
open‑text responses (to ensure nothing material had been 
omitted). Survey results were then plotted onto a matrix showing 
both impact and financial materiality to identify our chosen 
material topics (listed above). This process ensured our final list 
was sufficiently focused to allow effective company oversight and 
management.

Step Three 

The remaining short‑listed and ranked sustainability matters 
were declined into IROs were then assessed by five SPIE 
executive committee members .

As stated by ESRS 1, IROs were assessed according to both 
impact and financial materiality. 

For financial materiality , IROs were scored according to the 
following criteria:

Those criteria were all scored as follows:

 

Financial materiality  

Potential magnitude
No financial impact / Low financial impact / Moderate financial 
impact / Significant financial impact / Major financial impact 

Likelihood Very likely/ likely / very unlikely

  (1)

Potential magnitude of financial effects Likelihood of 
occurrence (in the case of potential risks or opportunities);

●

Whether the risk or opportunity would occur over the short, 
medium and/or long‑term 

●
 (2)

This research was based on the following sources:
 - SPIE press releases, public disclosures and news items, as well as results from risk management assessments & ESG ratings;
 - third‑party studies and research papers on industry and sustainability topics;
 - news reports from international and local media;
 - publications from peers (including results of materiality assessments);
 - disclosures from the EU Commission, local and national governments and regulators.
     Defined in line with the ESRS, i.e, short‑term (within twelve months), medium‑term (1‑5 years) and long‑term (5 years and above).

(1)

(2)
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For impact materiality, we considered:

Impact materiality  

Scale
No impact / Limited impact / Moderate impact / Significant impact/ 
Severe impact

Location or scope Local scope / Multi‑entity scope / Global scope

Likelihood Rare / Unlikely / Possible / Likely / Almost certain

 

Scores for impact and financial materiality were combined, 
though a check was made to ensure no potential material matter 
had been excluded by doing so, in line with the double materiality 
principle.

For environmental standards assessed as nonmaterial, using the 
same structured assessment process as for other sustainability 
topics, SPIE analysed: 

This approach enabled SPIE to confirm that, despite the 
application of more granular analytical lenses, the related 
impacts, risks and opportunities do not currently reach the ESRS 
materiality thresholds.

Step Four

Results were first reviewed by internal subject‑matter experts, 
then presented and approved by members of SPIE’s executive 
committee and submitted for review to the Group’s Board of 
Directors.

In 2025, the list of IROs deemed material in 2024 has been

reviewed by heads of functions (Sustainability, Human Resources, 
Procurement, Legal), assessing the relevance of material IROs 
reported against in 2024, and those considered non‑material back 
then. IROs related to S2 have been newly evaluated as material.

Finally, based on the material impacts, risks and opportunities 
(IROs) identified through the double materiality assessment, SPIE 
determined the relevant disclosures and datapoints to be 
reported in its CSRD sustainability report. This ensures that the 
information disclosed is directly aligned with the Group’s material 
sustainability matters and complies with ESRS requirements.

Follow‑up and next materiality assessment

In line with ESRS requirements, SPIE continuously monitors the 
impacts, risks and opportunities (IROs) related to its own 
operations and its value chain. This ongoing monitoring enables 
the Group to identify emerging issues and changes in severity, 
likelihood or financial exposure.

The double materiality assessment is reviewed and updated on an 
annual basis where relevant, taking into account developments in 
SPIE’s activities, operating environment and regulatory context.

A comprehensive stakeholder consultation is planned for 2027, or 
earlier in the event of any significant change in the Group’s 
operating environment or scope,

3.1.5 SUSTAINABILITY GOVERNANCE AND DECISION‑MAKING

ROLES AND RESPONSIBILITIES OF MANAGEMENT AND 
SUPERVISORY BODIES (GOV‑1)

Executive committee

The executive committee is responsible for:

The executive committee meets every month. Two ad hoc risk 
management and internal control workshops are also organised 
during the year. Sustainability considerations are integrated into 
the Group’s decision‑making processes at the highest level. The 
Group’s sustainability director is a member of the executive 
committee and prepares regular updates for review and 
discussion by the Committee.

Board of Directors

SPIE’s Board of Directors is responsible for:

Severity based on scale of the impact (i.e., the degree and 
extent of the impact), scope or location and, for negative 
impact, irremediability;

●

Likelihood (in the case of potential impacts);●

Whether the impact would occur over the short, medium and/ 
or long‑term;

●

Scale, location and likelihood were all scored as follows:●

the nature of the environmental issues concerned, ●

the characteristics of SPIE’s activities and its value chain, ●

as well as the applicable regulatory and operational context. ●

Developing and implementing the Group’s operational strategy;●

Ensuring consistency and synergies across to the Group’s 
actions;

●

Providing a forum for discussion and decision‑making on major 
strategic and operational issues;

●

Overseeing risk management and validating the effectiveness 
of risk mitigation plans;

●

Approving the annual sustainability action plan and monitoring 
its progress.

●

Overseeing the Group’s strategic direction and supervising its 
implementation;

●

Ensuring good corporate governance in line with the principles 
of corporate social responsibility;

●

Overseeing risk management and internal controls;●

Reviewing and approving major strategic decisions and 
transactions.

●
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To fulfil these responsibilities, the Board of Directors has set up 
three specialist committees:

The Board meets at least eight times a year, receiving reports and 
recommendations from its committees. This approach ensures 
that sustainability, like other key areas of governance, is 
integrated into the Group’s strategy.

SPIE incorporates responsibility for sustainability‑related impacts, 
risks and opportunities into its governance framework. The Board 
of Directors’ roles and responsibilities in overseeing these areas 
are explicitly defined within the Board’s rules of procedure and 
described in the annual reports (see sections 5.2.2.1 and 5.2.2.2). 
The aim is to identify, assess and ensure the proper management 
of the major sustainability risks and opportunities, by ensuring 
that they are properly integrated into the Board’s oversight and 
decision‑making processes.

The CSR & governance committee as well as the audit committee 
of the Board have reviewed the results of the Double Materiality 
Assessment structuring the 2024 statement, as well as its update 
2025 Sustainability statement.

Reporting lines

SPIE also maintains clear reporting lines to ensure effective 
communication of key risks and opportunities. The chief financial 
officer and the director of risk control and internal control, as well 
as the financial auditors, report directly to the Board’s audit 
committee. They keep its members informed of developments in 
financial performance, risk management and audit matters. This 
committee also reviews the principal risk factors, enabling 
informed decision‑making and effective oversight by the Board of 
Directors.

Appropriate skills and expertise

SPIE’s Board of Directors displays a very diverse set of experience 
in the Group’s sectors and countries of activity. This includes 
expertise in the energy, digital and technical services sectors, as 
well as skills in operations management, finance, sustainability 
and climate, mergers and acquisitions (M&A) and international 
work environments. This diversity and what it brings to the 
management of our material IROs can be seen in the Board of 
Directors’  competence matrix table in section  5.2.1.6 of this 
report.

In 2025, all Board members completed a three hour climate 
training curriculum of the SPIE Climate Academy, comprising 
training on the climate system, on carbon footprinting, and on the 
governance and standards allowing for a low‑carbon transition. 

COMPOSITION AND DIVERSITY OF MANAGEMENT AND 
SUPERVISORY BODIES (GOV‑1)

SPIE is committed to fostering diversity and inclusivity within its 
governance bodies. The Board of Directors currently comprises 11 
members, including one executive member and ten non‑executive 
members. In 2025, the Board’s gender diversity ratio was 56%. Of 
the members of our Board of Directors, 7 are considered to be 
independent (see section 5.2.1.2). SPIE’s Board of Directors 
includes two employee representatives and one employee 
shareholder representative. This ensures that the views and 
interests of employees are taken into account in Board 
discussions and decisions.

SPIE’s executive committee includes 2  women and 9  men. The 
gender diversity rate is 18%.

This diverse composition enables SPIE’s governance bodies to 
draw on a wide range of perspectives and expertise to oversee the 
Group’s sustainability strategy, operations and performance.

CONTROLS AND PROCEDURES (GOV‑1)

SPIE integrates various controls and procedures throughout its 
internal functions to ensure that sustainability considerations are 
integrated into its operations and decision‑making.

Internal controls and risk management

SPIE has a series of internal policies and procedures that serve as 
key control mechanisms. Our risk management systems aim to 
anticipate and mitigate risks to the Company’s value, assets and 
reputation. At Group level, this involves identifying, analysing and 
classifying potential events that could have a significant impact on 
SPIE’s objectives. Action plans are then defined and monitored to 
deal with these risks. Our internal control and risk management 
systems are adapted to SPIE’s strategic orientations and 
international developments.

We also apply measures at all levels to manage risk, including 
internal control standards and checkpoints. This ensures 
compliance with all relevant laws, regulations and internal 
standards, and contributes to operational efficiency and the 
efficient use of resources.

The environmental data presented in this statement undergoes 
three levels of control. First, the functional director controls the 
data entered by the local contributors of the subsidiary. Then, the 
subsidiary sustainability director reviews and eventually validates 
the environmental data previously checked by functional 
directors. The consolidated data is then discussed in ad hoc 
topical committees (fleet, real estate, Scope  3) and in the Group 
Sustainability Committee before the Group Sustainability manager 
and director validate them.

In 2025, specific internal controls were rolled out throughout the 
Group in order to review and assess the governance and 
processes related to CSRD and the EU taxonomy preparation. The 
Group has chosen to apply the recommendations of the 
Afep‑Medef Reference Framework and Application Guide, the 
report of the audit committee Working Group and the AMF guide 
to periodic information on listed companies. This demonstrates 
our commitment to aligning ourselves with recognised best 
practice in risk management and internal controls.

CSR and governance committee: this committee assists the 
Board of Directors in matters of governance and CSR. In 
particular, it examines the risks relating to sustainability and 
their management, and the objectives set out in the Group’s 
sustainability roadmap and their progress. It also carries out an 
annual assessment of the independence of Board members, 
examines the skills of directors and the Board evaluation 
process, and analyses investor voting policies and the reports 
of non‑financial rating agencies;

●

Audit committee: this committee monitors accounting and 
financial information, ensures the effectiveness of risk 
monitoring and internal control processes, and assists the 
Board in its control and audit missions, including the CSRD;

●

Nominations and compensation committee: this committee 
assists the Board of Directors in determining and evaluating 
the remuneration and benefits of senior executives and 
managers. This includes reviewing and proposing the 
remuneration of the President and chief executive officer, 
making recommendations on the remuneration of directors, 
making recommendations on appointments to the Board and 
its committees, and annually reviewing the succession plan for 
the executive committee and the President and chief executive 
officer.

●
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Strategy

We regularly conduct market research into sustainability trends 
and opportunities to inform our strategic planning. This process is 
coordinated by two members of the executive committee 
responsible for Business Development and Finance. 

Our M&A function has also incorporated sustainability criteria into 
its due diligence to inform decision‑makers about the effect of 
potential acquisitions on our sustainability roadmap.

Target setting and performance monitoring

Financial objectives are developed by the subsidiaries and 
consolidated with the review and approval of the chief financial 
officer, the chief operating officer and the chief executive officer. 
Sustainability targets are set at executive committee level on the 
proposal of the Group Sustainability Committee. SPIE’s executive 
committee sets and approves the first targets, with the formal 
approval of the Board of Directors, necessary for the diversity and 
climate action targets (revenues aligned with the EU taxonomy 
and reduction of the carbon footprint throughout the value chain).

Our Board of Directors and executive committee are regularly 
updated on SPIE’s performance contribution (quarterly for carbon 
footprint reduction; monthly for safety; twice a year for diversity 
and EU taxonomy issues). They also take part in 
question‑and‑answer sessions with the directors of IT, purchasing, 
business development, legal, health and safety, human resources 
and sustainability, to ensure that they remain fully informed about 
SPIE’s sustainability performance.

MONITORING BY THE COMPANY’S ADMINISTRATIVE, 
MANAGEMENT AND SUPERVISORY BODIES AND THE 
SUSTAINABILITY ISSUES DEALT WITH BY THESE 
BODIES (GOV‑2)

SPIE ensures that management and supervisory bodies are 
regularly informed of significant IROs, the implementation of due 
diligence and the effectiveness of related policies and actions.

More specifically, function heads report on major risks and 
mitigation actions to the Group’s Board of Directors on an annual 
basis. At least once a year, the Board receives an update on 
sustainability policies, actions, measures and objectives. This 
enables the Board to oversee important sustainability issues and 
integrate them into strategic decision‑making. The executive 
committee receives more frequent updates on these issues, 
enabling more dynamic monitoring and management of 
sustainability issues.

SPIE’s governance bodies also oversee the integration of 
sustainability considerations are integrated into the Group’s 
strategy, major operations and risk management processes, 
including potential trade‑offs. Climate‑related risks and 
opportunities are explicitly considered during Board discussions 
on strategy, ensuring alignment with the Company’s long‑term 
objectives and commitment to climate action. In addition, an 
assessment of climate‑related factors is integrated into merger 
and acquisition decisions, with established criteria in place to 
inform decision‑making and promote sustainable investment.

SPIE’s Board of Directors has addressed all significant 
sustainability issues identified in our DMA, demonstrating overall 
governance oversight of key sustainability risk factors. With a 
view to continuous improvement, the governance bodies focus on 
monitoring performance against the Group’s sustainability 
objectives.

SUSTAINABILITY PERFORMANCE IN INCENTIVE 
MECHANISMS (GOV‑3)

To drive progress and accountability, SPIE includes 
sustainability‑related performance criteria in the incentive 
scheme for its Chairman and chief executive officer. See 
section 5.3.2 for details.

Information on Board remuneration incentives is disclosed in 
section 5.3.1. Under the remuneration policy for members of the 
Board of Directors, variable remuneration is based exclusively on 
attendance at Board and committee meetings.

The Board of Directors, supported by the Nominations and 
Remuneration Committee, approves and regularly updates the 
terms and conditions of the CEO’s incentive programmes, 
ensuring continued alignment with our strategy and sustainability 
objectives.

3.1.6 SUSTAINABILITY RISK MANAGEMENT AND DUE DILIGENCE

SUSTAINABILITY RISK MANAGEMENT AND INTERNAL 
CONTROL (GOV‑5)

SPIE carries out periodic risk mapping to identify and assess 
potential threats to the achievement of its objectives. This process 
provides the executive committee and the Board’s audit 
committee with a comprehensive overview of major risks, 
including those related to sustainability factors.

In 2025, the risk mapping was updated, using a methodology 
aligned with the recommendations of the French Market Authority 
(AMF) workgroup on risk management and internal control. The 
risk mapping was a collaborative endeavour of the executive 
committee, analysing the causes, consequences and potential 
impact of each sustainability‑related risk prior and after control 
measures.
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The mapping exercise, facilitated by an ad hoc information 
system, involved updating the risk register, including and 
consolidating the individual assessments of executive committee 
members, and finalising the risk levels after a collaborative 
review workshop with the executive committee. Major risks, 
including those with significant sustainability implications, are 
subject of an action plan monitored by the executive committee at 
biannual risk management committees. This structured approach 
to risk management ensures that potential risks, including those 
related to sustainability factors, are proactively identified, 
assessed and mitigated, thereby contributing to SPIE’s long‑term 
resilience and sustainability.

MAIN SUSTAINABILITY RISKS AND THEIR MITIGATION 
(GOV‑5)

The main sustainability risks and the mitigation measures taken 
by SPIE are detailed in chapter 2, section 2.1 “Risk factors”.

INTERNAL CONTROL (GOV‑5)

SPIE pursues an active policy of identifying, managing and 
controlling risks of all kinds with a view to ensuring the best 
possible development and protection of its assets and reputation, 
as well as protecting the interests of its shareholders, employees, 
customers, partners and suppliers, and those of the environment 
and its other stakeholders. SPIE has integrated the results of 
sustainability risk assessments into its internal controls, 
functions and processes. In Procurement, for example,

sustainability risks are explicitly addressed in the selection and 
integration of suppliers. The processes and internal control 
framework used to manage these risks are described in 
chapter 2, section 2.3. In 2025, a new set of Internal Controls (IC 
17) was rolled out to specifically address governance and data 
management processes related to the CSRD and EU Taxonomy. 
More broadly, the internal control framework is being 
progressively extended to cover ESG data reported under the 
CSRD, in line with the gradual strengthening of governance, 
processes and data reliability..

RISK MANAGEMENT MONITORING (GOV‑5)

SPIE has a robust process for sharing the results of risk analyses 
and internal controls with the Group’s administrative, 
management and supervisory bodies. The executive committee 
reviews these findings twice a year, ensuring regular monitoring 
and management of material risks. Risk mapping is 
systematically discussed by the Board’s audit committees, 
providing an additional level of oversight. Each year, the audit 
committee reports its findings to the Board of Directors, ensuring 
that the highest level of governance is kept informed of the main 
risks and controls relating to sustainability.

DECLARATION ON DUE DILIGENCE (GOV‑4)

Our approach to due diligence includes a number of elements. 
Details can be found throughout this report (as shown in the table 
below):

DUE DILIGENCE PROCESS MAPPING

Section Relevant ESRS standard and page reference

Embedding due diligence in governance, strategy and business model

3.1.5. Roles and responsibilities of management and 
supervisory bodies (GOV‑1)
3.1.2 Our sustainability strategy (SBM‑1)
3.1.1.Our business model and value chain (SBM‑1)

Engaging with stakeholders in all key steps of due diligence

3.1.5. Process to identify and assess material impacts 
risks and opportunities (GOV‑1)
3.1.3. Stakeholder engagement (SBM‑2)

Identifying and assessing adverse impacts (DMA)
3.1.5. Process to identify and assess material impacts 
risks and opportunities (IRO‑1)

Taking action to address those adverse impacts

3.2.8 Decarbonation action plan and resources (E1‑3)
3.3 Social information (S1 and S2)
3.4 Governance (G1)

Tracking the effectiveness of these efforts and communicating

3.2 Environment (E1)
3.3 Social information (S1 and S2)
3.4 Governance (G1)

Management of human rights, functions and countries most exposed 
 to child and/or forced labour
 

3.8  Vigilance plan
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3.2 ENVIRONMENT /AFR/

E1
CLIMATE CHANGE
PURPOSE
 COMMITMENT #3
 WE ARE A PROACTIVE PARTNER OFFERING TECHNICAL MASTERY OF FIELD‑PROVEN 
SOLUTIONS FOSTERING A LOW‑CARBON ECONOMY.

ESRS E1

MATERIAL ISSUES

Reducing emissions
 across SPIE's value chain
  

 
 
 

Electric grid upgrades 
 

Continued support
 for the energy transition
  

Rising energy costs
 
 
 

Clients' energy efficiency
 improvements
  

Increase in the use of carbon pricing
 

Smarter, more sustainable buildings
 

     

  POLICIES MAIN ACTIONS 2025 KPIs AND 2030 TARGET

 

SUSTAINABILITY
 
 

RESULT 2025
 45%
 

TARGET 2030
 100% EMPLOYEES
 

ENVIRONMENT
 CODE
 

    RESULT 2025
 50%
 

TARGET 2030
 OVER 50%
 

SUPPLIER & 
SUNCONTRACTOR 
CHARTER

RESULT 2025
 -30%
 

TARGET 2030
 -50% VS 2019
 

RESULT 2025
 -31%
 

TARGET 2030
 -55% VS 2019
 

     

       

Training●

 
 
Electrification of vehicle fleet●
 
 
Energy‑efficient real‑estate●
 
 
Renewable energy use for building 
and fleet

●

 
Supplier engagement●
 
Low carbon solutions offered to clients●

Employees equipped with digital devices 
trained on climate fundamentals

●

Share of SPIE revenues enabling climate 
mitigation (EU‑Taxonomy aligned) 

●

Scope 1 & 2 emissions reduction 
(absolute)

●

Scope 3 emissions reduction (intensity)●
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3.2.1

3.2.2

CLIMATE CRITERIA 
IN INCENTIVE SCHEMES 
(ESRS 2 GOV‑3)

SPIE incorporates climate‑related criteria in its executive 
compensation to encourage and reward progress made towards 
achieving its climate targets. The consideration of climate 
performance is reflected in the annual and long‑term 
compensation schemes. The annual variable compensation of the 
Chairman and chief executive officer includes quantitative criteria 
related to the climate. The first relates to the percentage of 
turnover aligned with the European Taxonomy of sustainable 
activities on climate change mitigation aspects. The second and 
third describe the achievement of CO  emission reduction targets 
for Scopes 1, 2 & 3. (see section 5.3.2). 

Similarly, members of the management committees of SPIE’s 
main entities have a portion of their annual variable 
compensation subject to achievement of quantitative and 
qualitative objectives related to climate action.

15% of long‑term compensation is subject to the achievement of 
CO  emission reduction targets, as detailed in section 5.3.2 of the 
URD. This approach reinforces SPIE’s commitment to integrating 
sustainability into its business model.

MATERIAL IMPACTS, RISKS AND OPPORTUNITIES AND 
THEIR INTERACTION WITH STRATEGY AND BUSINESS 
MODEL

SPIE regularly assesses the climate risks to which it is exposed, 
whether physical or transition risks. This approach also applies to 
the annual impairment test.

Please refer to E1‑3 section  3.2.8 for details on climate change 
mitigation measures.

CLIMATE‑RELATED PHYSICAL 
RISKS AND OPPORTUNITIES 
(ESRS 2 SBM‑3)

PROCESS TO IDENTIFY AND ASSESS MATERIAL 
CLIMATE‑RELATED IMPACTS, RISKS AND 
OPPORTUNITIES (ESRS 2 IRO‑1) 

In 2025, SPIE updated its physical climate risk assessment by 
increasing the number of sites and working environments to 
cover a selection of 146  sites across continental Europe and 
Australia out of nearly 900 Group sites. As in 2023, the results of 
our assessment were presented to SPIE’s subsidiaries. On the 
basis of the results of this risk analysis, certain subsidiaries are 
currently developing specific control measures adapted to their 
sites and work environments.

Germany
36 Switzerland

1

Belgium
6

The Netherlands
6

Poland
2

Hungary
1

Australia
1

France
92

 

For our assessment, we used two climate change scenarios: 
 i)  SSP2‑4.5, considered intermediate, which represents a 
continuation of current trends, leading to a global temperature 
increase of 2.7°C by 2100; ii)  SSP5‑8.5, often referred to as the 
business‑as‑usual scenario, reflecting a high emissions climate 
trajectory, resulting in a 4.4°C increase by 2100. We chose not to 
select a +1.5°C scenario for 2100, as it was already compromised. 
To decide which sites should be covered by our assessment, we 
applied three criteria:
 

In general, this report uses the following definitions for short-, 
medium- and long‑term strategies (in accordance with the ESRS):

However, for the assessment of physical climate risks, we decided 
to use time horizons taken from the SSP2‑4.5 and SSP5‑8.5 
scenarios. These scenarios define the medium term as 2041‑2060 
and the long term as 2081‑2100. This allows us to assess 
potential risks over a longer period, based on the expected 
consequences of climate change. Indeed, over the next three to 
five years, the scenarios do not differ significantly in terms of 
expected consequences.

SPIE employees working outdoors may be exposed to a high 
health and safety risk resulting from heat or cold waves and 
peaks. However, the control measures put in place to protect the 
health of employees make this risk negligible. Most of our 
buildings, vehicles and equipment are leased rather than directly 
owned. This “asset‑light” business model, which is highly 
diversified in terms of sectoral and geographical exposure, 
protects SPIE from significant damage to the proper conduct of 
the Group’s operations.

2

2

Sites with a lease term of four years or more (given that the 
financial impact will be greater in buildings occupied by SPIE 
for longer periods; most of SPIE’s buildings are leased rather 
than owned);

●

Sites with a surface area of more than 500  m  (to cover as 
many employees as possible);

● 2

Other sites, not covered by points 1) and 2) above, with a 
surface area of more than 3,000 m .

●
2

Short‑term: 1  year (same period as the Company’s financial 
statements);

●

Medium term: up to five years;●

Long term: more than five years.●
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In accordance with the requirements of ESRS E1 on climate 
change, the analysis of physical climate‑related risks was carried 
out across all SPIE operational sites, which represent the 
locations with direct exposure to the identified material climate 
hazards (heatwaves and extreme temperatures, flooding and 
extreme precipitation, drought and soil shrinkage/swelling). As 
part of the value‑chain approach prescribed by the ESRS, this 
analysis also covers first‑tier suppliers and customers. SPIE 
activities rely indeed predominantly on a local value chain, with 
direct business partners operating in geographical areas 
comparable to those of SPIE’s own sites. Consequently, the 
physical risks that could affect business continuity, infrastructure 
integrity and employee safety at first‑tier suppliers and 
customers are deemed to be of a similar nature to those identified 
for SPIE’s own assets. This approach is considered proportionate 
considering the materiality of the risks assessed and ensures 
relevant coverage of the main physical climate‑related risks 
across the direct value chain, without requiring a specific 
extension to suppliers or customers beyond the first tier. 

This risk assessment was confirmed by contributions from the 
operating countries, with the Group Risk Manager overseeing the 
process and the chief executive officer validating all responses. 
Once a year, the executive committee reviews the entire risk 
register and hierarchises the risks. The Head of risk management 
consolidates the risk mapping carried out by the Group’s 
subsidiaries. This consolidation is then reviewed and the 
effectiveness of the control measures assessed by the executive 
committee during another risk review meeting. The process 
focuses only on risks, not opportunities.

The table below provides a synthesis of current physical climate 
risks (including extreme temperatures/prolonged heat waves, 
drought, heavy rainfall and storms). Certain climatic hazards such 
as melting ice or landslides were deemed irrelevant to the 
Group’s operating model.

PHYSICAL RISKS RELATED TO THE EFFECTS OF CLIMATE CHANGE ON SPIE’S ACTIVITIES

 

  Consequences Potential impact

Gross risk
(before control 
measures)

Residual risk
(after control 
measures)

SSP2‑4.5 
Medium term 
2041‑2060

SSP2‑4.5 
Long term
 2081‑2100
 

SSP5‑8.5 
Medium term 
2041‑2060

SSP5‑8.5  
Long term
 2081‑2100
 Extreme 

temperatures

Heat wave

Strenuous 
outdoor work
 
 
 
Need for air 
conditioning

Work‑related accidents, 
heatstroke
 
 
 
Inoperative air 
conditioning systems, 
to be renewed

Major Medium

⬤ ⬤  ⬤ ⬤  ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤

⬤ ⬤ ⬤

Drought Expansion and 
retraction of 
clay soils Water 
shortages

Damage to buildings
 
Downgraded operating 
methods for certain 
customers

 
Medium

(no human risk)
Negligible ⬤ ⬤ ⬤ ⬤ ⬤ ⬤  ⬤ ⬤ ⬤ 

Heavy 
precipitation

Floods
 
Heavy rains
 
Flooding

Property losses 
Material losses 
(furniture, electrical 
appliances, etc.). 
Risk to the safety 
of occupants

Major Medium ⬤ ⬤ ⬤ ⬤ ⬤ ⬤  ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤ ⬤

Storms Inability to 
work outside

Damage to buildings, 
infrastructure Risk of 
serious injury/accident

Medium Medium
No precise data on the evolution according to the scenarios, but 
a general increasing trend (average confidence) for the Western 
and Central Europe region.

 
⬤ very small increase   ⬤⬤ low increase   ⬤⬤⬤ moderate increase   ⬤⬤⬤⬤ marked increase   ⬤⬤⬤⬤⬤ very marked increase.

 

3.2.3 CLIMATE‑RELATED TRANSITION 
RISKS AND OPPORTUNITIES

We have identified the below climate‑related transition risks and 
opportunities that could impact our business, including regulatory 
changes, market changes and changing customer expectations 
under the same scenarios as for physical risks, namely SSP2‑4.5

and SSP 5‑8.5. We also took into account the Stated Policies 
(STEPS) and the Net Zero Emissions (NZE) scenarios developed by 
the International Energy Agency (IEA).

More and more customers are adopting sustainable business 
practices to reduce greenhouse gas emissions. This is an 
opportunity for SPIE to continue to provide and develop 
services to promote sustainability.

●
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CLIMATE RISK ASSESSMENT METHODOLOGY AND 
TRANSITION OPPORTUNITIES RELATED TO CLIMATE 
CHANGE

We analysed and categorised the legal/political, reputational, 
innovation and market risks affecting our operations and value 
chain, based on the analysis of the Net Zero Emissions (NZE) 
scenarios to 2050 and the International Energy Agency’s 
Announced Pledges Scenario, popularised in particular in the 
World Energy Outlook.

TRANSITION RISKS RELATED TO THE EFFECTS OF CLIMATE CHANGE ON SPIE’S ACTIVITIES
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Reinforced governmental 
renewable energy targets 

Governmental renewable energy targets and resilience plans will foster demand  
for specialised services in grid extension and renovation, renewables, and battery  
energy storage systems. 

Nearly Zero Emission 
Buildings for new buildings 
and Renovation targets 
for existing buildings

Gradually stricter environmental performance thresholds for buildings will foster demand for: 
- high end HVAC and heat pump installation and maintenance services 
- specialised services in building and energy management systems. 
- adding renewable energy sources to the buildings 

Ban of new fossil fuel 
vehicles sales  

Expands electric mobility and the related need of a solid public and private charging 
infrastructure. 

Emissions Trading Scheme 2 The expansion of carbon pricing to the buildings and mobility sectors will further incentivise 
SPIE clients to accelerate their carbon footprint reduction.

M
ar

ke
t 

Concerns over energy security Faced with threats of energy scarcity, governments and industry may accelerate  
the development of renewables, what brings new revenue opportunities in renewables  
and transmission & distribution of electricity for SPIE. 

In certain countries, energy security might on the contrary prolong the use  
of local fossil energy.

Labour market Increasing demand for skills in low-carbon technologies, leading to a shortage of skilled  
labor and higher recruitment and training costs.

Disrupted supply chains Recurring extreme weather events may disrupt supply chains, leading to some project delays.

Global demand for fossil fuels The transition away from fossil fuels may reduce the need for oil&gas production,  
impacting the associated revenues from SPIE Global Services Energy. 

Public procurement Public procurement schemes may more widely reward companies offering effective  
and transparent low-carbon solutions  

Re
pu

ta
tio

n  Large companies subject 
to transparent environ-
mental reporting

Transparent and credible reporting of emissions and carbon footprint reduction strengthen 
SPIE’s brand as energy transition and responsible digital solutions’ provider.

Opportunity (low) Opportunity (medium) Opportunity (high) Risk (low) Risk (medium) Risk (high)

Energy transition and transition to renewable energy. This is an 
opportunity for SPIE to continue to provide and develop 
services to promote the energy transition.

●

Strengthening government regulations and the Green Deal: The 
European Union’s long‑term commitment to reducing 
greenhouse gas emissions and the regulations applied to 
companies are much more an opportunity than a risk for a 
multi‑technical services company such as SPIE. At the same 
time, stricter regulations aimed at reducing greenhouse gas 
emissions in the countries where SPIE operates may present 
risks for SPIE’s activities and could affect the future of SPIE 
Global Services Energy (GSE), which operates in the oil and gas 
sector.

●

Regulatory risk: the Omnibus directive risks slowing down 
transparency efforts and effective climate action on 
manufactured products by a number of medium‑sized 
suppliers.

●
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Climate resilience analysis

SPIE’s diversified, asset‑light and geographically distributed 
business model results in low exposure to climate transition risks 
and supports the Group’s overall resilience.

For more information, please refer to the section 3.2.2. The results 
of our resilience analysis are presented in the table Physical risks 
related to the effects of climate change on SPIE’s activities. SPIE has 
also begun to map the resilience of a few major sectors of activity

such as high‑voltage electricity grids, nuclear electricity 
production and manufacturing production. The information made 
public by our customers in these sectors helps us to better 
assess the significant physical climate risks downstream. They 
did not result in additional risks to those identified in our own 
operations. We are not in a position to extend this approach to 
SPIE’s upstream value chain due to the large number and 
diversity of our suppliers.

3.2.4 POLICIES RELATED TO CLIMATE CHANGE MITIGATION AND ADAPTATION (E1‑2)

Policy Sustainability policy

Content Defines SPIE’s commitments to environmental management by 
mitigating climate change through the reduction of greenhouse gas 
emissions, sustainable purchasing and pollution prevention.

Scope Applies to employees, subcontractors and customers involved in 
SPIE’s activities.

Senior manager or responsible senior manager Country managing directors

Relevant third‑party standards

Access for stakeholders The Policy is made available to all stakeholders via SPIE’s digital 
online library, SPIE’s intranet and website.

Corresponding material issue(s) Reduction of emissions throughout SPIE’s value chain; renovation 
and extension of the electrical grid; improving customers’ energy 
efficiency; continued support for the energy transition, increase in 
energy costs; smarter and more sustainable buildings; Shortage of 
skilled labour.

Taking into account the interests and views of stakeholders SPIE’s internal workgroups, SPIE’s Group sustainability committee, 
the works councils and the executive committee were consulted 
during the development of this policy.

 

Energy transition: SPIE offers a wide range of energy transition 
solutions to help its customers achieve their climate ambitions.
 This commitment also resonates in the third commitment of 
SPIE’s purpose, namely “We are a proactive partner offering 
field‑proven low‑carbon solutions” to our customers.
 
Climate change mitigation: Our commitment to the fight against 
climate change is demonstrated by our sustainability policy, which 
outlines our strategic priorities in this area. This policy specifically 
addresses climate change mitigation through a commitment to 
curb emissions in line with the trajectory needed to contribute to 
a 1.5°C scenario. This encompasses supporting our customers in 
their energy transition, reducing our own greenhouse gas 
emissions, preventing pollution and promoting healthy 
ecosystems.

Climate change adaptation: SPIE does not currently have a 
specific Group policy on climate change adaptation, due to the low 
risk associated with our asset‑low business model (see 
section 3.3.2). SPIE keeps monitoring the effects of physical risks 
on its own operations and downstream value chain.

Renewable energy: SPIE develops local renewable energy 
policies adapted to the energy mix challenges of our affiliates, in 
line with SPIE’s decentralised management approach. Most SPIE 
subsidiaries have included the procurement of energy of 
renewable origin as part of their climate transition plan.

Universal Declaration of Human Rights●
Rio Declaration on the environment and development●
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ENVIRONMENT CODE

Policy  Environment Code

Content  Defines SPIE’s guidelines related to energy consumption, waste, 
hazardous substances, and preparing and conducting work. 

Scope  Applies to employees, subcontractors and customers involved in 
SPIE’s activities. 

Senior manager or responsible senior manager  CEO

Relevant third‑party standards  Environmental regulations, ISO 14001

Access for stakeholders  The Policy is made available to all stakeholders via SPIE’s digital 
online library, SPIE’s intranet and website. 

Corresponding material issue(s)  Energy consumption, waste management, hazardous substances, 
work preparation and execution

Taking into account the interests and views of stakeholders  SPIE’s internal environmental workgroups, SPIE’s Group 
sustainability committee. Operational employees and the Executive 
Committee were consulted during the development of the 
environment code

 

3.2.5 CLIMATE TRANSITION PLAN (E1‑1)

SPIE has developed a climate transition plan with objectives and 
targets for 2025 & 2030, published as part of this sustainability 
statement (for more details, see section 3.2.10).

Our 2030 CO  emission reduction targets are expressed in relation 
to a 2019 baseline, which was selected as a normal operational 
year prior to covid‑19 as a starting point of SPIE’s first 
sustainability roadmap:

Those targets have been validated upon their level of ambition by 
the Science Based Targets initiative (SBTi). Scope  1 and 2 2030 
reduction targets contribute to a +1.5°C trajectory, as defined in 
the 2015 Paris Climate Agreement. They cover 100% of SPIE’s 
operational scope.  The Scope 3 targets are set to contribute to a 
“well below 2 °C” scenario. The decision to set a less ambitious 
target for Scope 3 is driven by our status as a service company 
and the diversity of our value chain (100,000 suppliers, 20,000 
customers), which means that SPIE’s influence is necessarily very 
diffuse.

 

SCOPE 1 & 2

SCOPE 3

Real Estate

Purchased goods 
and services

CommutingBusiness 
travel

Upstream transport 
and distribution

Use of sold 
products

Waste generated 
in operations

Car fleet

Fuel-and energy-related 
activities

Capital 
goods -55%

-50%

Ca
rb

on
 em

iss
ion

s r
ed

uc
tio

ns
 (i

n 
%

)

SCIENCE BASED TARGETS INITIATIVE (SBTI) 2025 RESULTS
& PATHWAY TO 2050 VS 2019 BASE YEAR

SCOPE 1 & 2  ABSOLUTE REDUCTIONSCOPE 3  INTENSITY

100%

2019 2025 2030

-31%

-30%

2

A 50% reduction in Scopes 1 and 2 (market‑based) greenhouse 
gas emissions (GHG)

●

A 55% reduction per million EUR value added of Scope  3 
emissions, which corresponds to an absolute reduction in 
emissions of around 35%.

●
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APPROVAL OF THE TRANSITION PLAN BY THE BOARD 
OF DIRECTORS, MANAGEMENT AND SUPERVISORY 
BOARD AND STATUS OF ITS IMPLEMENTATION (E1‑1)

SPIE’s 2030 climate transition plan was approved by the Group’s 
Board of Directors in February  2024 and by its executive 
committee in September  2024. Finalised in March  2025, the 
climate transition plan is being rolled out in all Group operational 
entities. 
 The executive committee has expressed clear support for a 
contribution to net zero emissions by 2050.   However, when it 
comes to setting and tracking goals, the focus is on establishing 
new processes and achieving results that put us on track to meet 
our short‑term goals before formulating long‑term plans.
 

DECARBONISATION LEVERS (E1‑1)

Scope 1 and 2 emissions

SPIE has identified the following decarbonisation levers to reduce 
Scope 1 and 2 emissions:

90% of SPIE Scope 1 and 2 emissions result from the use of the 
vehicle fleet and the remaining 10% from buildings. By 2030, the 
main decarbonisation lever will remain the electrification of the 
vehicle fleet. At the end of 2025, SPIE’s vehicle fleet (company, 
service and utility vehicles weighing less than 3.5 t) was 39% 
electric. 73% of vehicles renewed during the year were replaced 
by battery electric models.

Scope 3 emissions

SPIE has identified the following decarbonisation levers to reduce 
Scope 3 emissions throughout its value chain:

With regard to Scope  3 emission reductions, 16% should result 
from the reduction in the carbon intensity of the European 
electrical grid.

The remaining 84% should be achieved through the following 
levers:

The approach to quantitative reduction of Scope 3 emissions was 
initiated in 2025 on a scope now taking into account downstream 
emissions. The subsidiaries have started to quantify the various 
levers they are already activating or will activate in the future to 
succeed in reducing their carbon footprint intensity at a project 
level. 20  pilot projects were conducted in 2025 in France, 
Germany  and the Netherlands. 2026 will be a year of extension 
and consolidation throughout all subsidiaries.

Upstream, we have been engaging in dialogue with our large and 
medium‑sized suppliers for several years, accompanying them 
through their decarbonisation journey through webinars, supplier 
days, supplier performance reviews or by proposing the support 
of dedicated expert consultancies . 68% of the emissions from 
purchases we make are with suppliers committed to significantly 
reducing their carbon footprint  , reaching our 2025 target that 
had been approved by the SBTi. More than 3300  suppliers have 
committed. 

Dialogue with suppliers also allows us to ask them to carry out 
life cycle analyses of their products, which we use to refine our 
Scope 3 carbon accounting year on year. Downstream, customers’ 
ambitions to reduce their Scopes 1 and 2 emissions will support 
SPIE in its target of reducing Scope 3 emissions.

POTENTIAL EFFECT OF LOCKED‑IN EMISSIONS 
ON CLIMATE TARGETS (E1‑1)

SPIE has not identified any significant sources of potential 
locked‑in emissions. Given our low‑asset business model, we do 
not believe that lock‑in emissions from buildings, vehicles or 
machinery undermine our overall strategy to reduce greenhouse 
gas emissions.

electrification of the Group’s vehicle and equipment fleet;●

improvement to the energy efficiency of SPIE’s buildings●

use of renewable energy for the vehicle fleet and real estate.●

engineering and design of low‑carbon solutions adapted to the 
operational challenges of customers and projects;

●

ecodesign of purchased equipment;●

increased installation of energy‑efficient equipment on our 
client premises;

●

maintenance extending the lifetime of equipment;●

use of reused products and equipment.●

  (1)

Suppliers’ targets are analysed by third parties. They are expected to help contain global warming to below 2°C compared to pre‑industrial levels.(1)
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3.2.6 ALIGNMENT WITH EU TAXONOMY FOR SUSTAINABLE ACTIVITIES

Activities aligned with the EU taxonomy for sustainable activities contributed 50% of SPIE’s total turnover in 2025, slightly up from 49% in 
the previous year.

 
ALL 
ECONOMIC 
ACTIVITIES

Activities that contribute to one or more of the six 
environmental objectives of the European Union

ECONOMIC TAXONOMY-ELIGIBLE ACTIVITIES ECONOMIC TAXONOMY-ALIGNED ACTIVITIES

To be considered aligned an activity must 
meet the following criteria

	1 	Susbstantial contribution to one or 
several environmental objectives

	1 Do No Significant Harm (DNSH) 
to another objective

	1 Respect minimum safeguards 
(human and social rights, business ethics)

As defined in 
the EU-

Taxonomy 
Regulation

Analysed in 
accordance 

with EU-
Taxonomy 

criteria

Disclosure of the CapEx and turnover associated with economic taxonomy-eligible and aligned activities (OpEx are not material for SPIE)

Climate change adaptation

Sustainable use and protection 
of water and marine resources

Transition to a circular economy

Protection and restoration of 
biodiversity and ecosystems

Pollution prevention and control

CLIMATE CHANGE MITIGATION
SPIE'S ECONOMIC ACTIVITY

 
Tableau Taxonomie KPI

4.9 Transmission 
and distribution 
of electricity

9.3 Specialised 
services related to 
energy performance 
of buildings

3.20 Manufacture, 
installation and 
maintenance of 
electrical equipment 

7.3 Installation, 
maintenance, and 
repair of energy 
efficiency equipment

6.5 Leasing 
of vehicle 
fleets

7.7 Acquisition 
and ownership 
of buildings

TURNOVER BASED CAPEX BASED

EL
IG

IB
LE

76%

50%

70%

5%

   

76%

50%

70%

5%

A
LI

G
N

ED

76%

50%

70%

5%

76%

50%

70%

5%

 

We are only representing the most significant eligible Taxonomy 
sections for SPIE in the pictograms of the above table. Please note 
that SPIE is also eligible and aligned on other Taxonomy sections.

For a complete overview, please refer to the Taxonomy tables in 
section 3.5
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ALIGNMENT WITH EU TAXONOMY FOR SUSTAINABLE ACTIVITIES IN € MILLION (2025)

   

Turnover 10,380

Taxonomy‑aligned turnover 5,168

Capital expenditure 473

Taxonomy‑aligned CapEx 22

Operating expenses (OpEx) 893

Taxonomy‑aligned OpEx NA

 

TARGET – CONTRIBUTE TO A LOW‑CARBON ECONOMY

   

Target Align 50% of turnover with climate change mitigation criteria 
by 2025 (according to EU Taxonomy)

Scope Group

Reference year 2019

Reference value 35%

Target period 2019‑2025

Taking into account the interests and views of stakeholders Customers, investors, employees

Performance At the end of 2025, SPIE’s turnover aligned with the EU Taxonomy 
eached 50%, representing a 43% increase compared to 2019. 
Enabling the transition of the energy mix and improving the energy 
efficiency of buildings supported the vast majority of this growth. 

 

 
 SPIE’s Taxonomy performance is described in detail in the section 
European taxonomy of sustainable activities 3.2.12.
 

OBJECTIVE
2025

50%
of SPIE’s 2025 
revenue aligned 

with EU taxonomy 
climate criteria

2030

> 50%
over half of SPIE's

total revenue aligned
with European Taxonomy
for the period 2025-2030

 

41%

I35%

I

42%

I

46%

I

48%

I
49%

I
50%

I 50%

20202019 2021 2022 2023 2024 2025

OBJECTIVE 1

Contributing to a low-
carbon economy

50% in 2025
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3.2.7 MATERIAL EXPENSES NECESSARY TO IMPLEMENT THE TRANSITION PLAN (E1‑1)

As part of the implementation of its climate transition plan, SPIE 
incurred material operating expenses (OpEx) and capital 
expenditures (CapEx) (see table below). These projections cover 
the period 2025‑2030 and are based on the main countries where

SPIE operates, representing more than 90% of the Group’s 
turnover. Expenses associated with the non‑assessed scope have 
been extrapolated according to equivalent ratios, proportional to 
turnover.

 

In millions of euros 2024 2025 2030

Total OpEx allocated to the climate transition plan 24 31 46

Total CapEx expenditures allocated to the climate transition plan 93 146 255

 

The majority of these expenses are part of a replacement cost 
approach rather than an additional expense for the Group.

The overall increase observed is mainly due to three items:

Expenditures related to the transition plan also include, to a lesser 
extent, certain costs relating to the human resources of the teams 
in charge of sustainability and responsible purchasing, as well as 
the costs associated with specific training, such as those provided 
within the framework of the SPIE Climate Academy.

In addition, several elements are common to the OpEx and CapEx 
supporting the transition plan and to the investments aligned with 
the European Taxonomy that are described in section 3.1.12. 
These include:

Assumptions used to calculate the transition plan OpEx and CapEx 
mentioned above:

MATERIAL CAPEX FOR COAL, GAS AND OIL‑RELATED 
ECONOMIC ACTIVITIES AND EU BENCHMARKS 
ALIGNED WITH THE PARIS AGREEMENT (E1‑1)

We operate in the oil and gas sector through our Global Services 
Energy (GSE) business, specialising in energy production 
infrastructures, from design to maintenance. However, SPIE 
Global Services Energy is not directly involved in the extraction, 
refining, electricity production or sale in the oil and gas sector. In 
this context, SPIE has not made any material investments during 
the past year in gas, oil or coal activities, and does not intend to do 
so in the coming years. The share of oil and gas in SPIE’s activities 
remained below 5%. To the Group’s knowledge, SPIE is not 
excluded from any of the EU benchmarks aligned with the Paris 
Agreement.

The gradual electrification of the car fleet, including the 
increase in the share of electric vehicles and the installation of 
charging stations

●

Costs related to the rental of buildings with better energy 
performance, better controlled in terms of consumption

●

Purchase of low‑carbon electricity, guaranteed from renewable 
sources, in countries where this option is available.

●

Rentals of battery electric vehicles;●

Associated electric charging infrastructure;●

The installation of renewable energy production facilities on the 
Group’s sites; and

●

New leases for more energy‑efficient buildings.●

All bolt‑on acquisitions completed before the end of 2025 were 
included in the scope of the plan. The estimate of transition 
expenses for 2030 also includes an external growth 
assumption, based on a budget comparable to that presented 
at the Investor Day in March  2025 and updated in the Group 
2028  strategic plan at the end of 2025. Transition costs 
associated with these acquisitions were estimated by applying 
ratios equivalent to those observed within the Group;

●

Human resources costs take into account the gross salaries 
(including social security expenses) of the sustainability and 
purchasing teams, based on an estimated percentage of time 
devoted to decarbonisation actions

●

Only the rental costs of buildings with an energy performance 
higher than the average energy consumption of buildings in 
2023 are taken into account from 2025

●

The plan’s capital expenditures (CapEx) include the acquisition 
of property, equipment and intangible assets, excluding 
amortisation. Some items are indexed to inflation or to the 
turnover growth rates provided for in the 2028 strategic plan. 
Only investments exceeding €20,000 were taken into account

●

In 2025, SPIE invested a total of €146  million in transition 
CapEx, representing an increase compared to the electrification 
of the vehicle fleet, the improvement of the energy 
performance of buildings.

●

For 2025, these amounts should be compared with the data 
presented in chapter 4 of the financial statements, in particular 
section 4.1.1.3 / Operating expenses..

●
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3.2.8INTEGRATION OF THE CLIMATE TRANSITION PLAN 
INTO SPIE’S CORPORATE STRATEGY AND FINANCIAL 
PLANNING (E1‑1)

SPIE’s Climate Transition Plan is fully embedded in the Group 
strategy and financial planning. At the same time, the Group and 
its main subsidiaries have worked jointly on financial forecasts, 
establishing turnover growth projections and margins for 2028 
integrating Taxonomy‑aligned turnover and the effects of our 
actions to reduce the carbon footprint on margins.

The elements of the Transition plan are collected simultaneously 
with the financial forecasts, following a common methodology. To 
estimate changes in transition costs, growth assumptions are 
directly correlated with the turnover growth trajectory defined in 
the strategic financial plan.

The Plan is fully in line with SPIE’s broader commitment and 
purpose to enable the energy transition and offer low‑carbon 
services to our customers. 

Finally, the quantified climate objectives for 2030 and the financial 
forecasts for 2028 were presented at the Investor Day in early 
March 2025.

DECARBONISATION ACTION PLAN 
AND RESOURCES (E1‑3)

Through its products and services, SPIE contributes to a less 
energy‑intensive world and promotes the use of less 
carbon‑intensive energy. SPIE can rely on structural growth 
factors to achieve its emission reduction targets, such as the 
European Green Deal, as well as on a growing demand for energy 
efficiency in buildings. SPIE is well positioned to seize the 
opportunities offered by public and private investments in energy 
efficiency, renewable energy and cleaner transport. SPIE is able to 
support the transition to a low‑carbon and more sustainable 
economy, particularly in sectors where the Group is already well 
established.

The table below provides a comprehensive overview of the 
actions and initiatives implemented by SPIE to achieve its 
emission reduction targets by 2030:

   

Reduce the carbon footprint of SPIE’s 
 vehicle fleet
 Status: -26% vs. 2019
Scope: Group
Implementation time horizon: 
 Short‑Medium‑Long term
 

   

 

VEHICLE FLEET COMPOSITION

Battery electric vehicles

Hybrid electric vehicles

Rechargeable hybrid electric vehicles

Natural gas vehicles

Other internal combustion 
vehicles

881 298 489

15,20210,868

 

PERCENTAGE OF BATTERY‑POWERED ELECTRIC VEHICLES

20212019 2020 2022 2023 2024 2025
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 (1)

Pursue a proactive policy of electrifying its vehicle fleet to reduce its emissions, which 
represents 90% of direct emissions (Scopes 1 and 2). Progress is monitored through an 
ad hoc steering committee that meets every two months. The subsidiaries’ car policies 
have been adjusted to require or encourage the choice of electric vehicles depending on 
operational conditions. At the end of 2025, battery electric vehicles represented 39% of 
SPIE’s total vehicle fleet (company cars, service vehicles and light commercial vehicles) 
compared to 25% the previous year.

●

Continue to equip its sites with an infrastructure for charging electric vehicles to 
support the electrification of its fleet in 2025. More than 3,300 charging points are now 
installed on SPIE sites. Our subsidiaries’ car policies cover the cost of installing a home 
charging station (in full or in part), thus encouraging the adoption of electric vehicles.

●

SPIE’s current financial plan extends to 2028, while the Group’s climate transition plan extends to 2030. To bridge this gap, SPIE has extrapolated potential 
covered expenses for the 2028‑2030 period.

(1)
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Improve the energy efficiency 
of buildings
Status: -53%
Scope: Group
Implementation time horizon: 
 Short‑Medium‑Long term
 
Dialogue with suppliers and 
measurement of supplier climate 
commitments (entity‑specific)
Status: 68% of Scope 3.1 emissions are 
from suppliers committed to reducing their 
greenhouse gas emissions
Scope: Group
Implementation time horizon: 
Short‑Medium‑Long term

Dialogue with clients and proposal 
 of low‑carbon solutions
 

 

PERCENTAGE OF EMISSIONS FROM PURCHASES COMING 
FROM SUPPLIERS WITH CARBON FOOTPRINT REDUCTION 
TARGETS

%
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 em
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Deploy a property rental policy that constantly strives to improve the energy efficiency of 
buildings

●

Supply buildings with electricity or heating networks guaranteed from renewable sources●
When an agreement can be reached with our lessors, install renewable energy sources on site.●

Provide training, support and awareness to suppliers to encourage them to commit to reducing 
their carbon footprint through:

●

- Detailed monitoring that allows us to prioritise action in terms of location, business category 
and product, focusing on areas with the greatest emission reduction potential
- The incorporation of emission reduction plans into our regular assessments and interactions 
with suppliers.

Provide a carbon footprint overview of our activities through carbon footprint calculators, as 
well as alternatives to reduce them

●

Collaborate with clients on the systems’ design with the aim to improve the material and/or 
energy efficiency and to reduce the carbon footprint

●
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Designing substations to connect renewables to the grid 
 in Germany
  
 

 
© SPIE
 
In the framework of a tender for five substations, TenneT requested 
a sustainability concept. SPIE partnered with suppliers to develop 
an integrated solution. The key components include the use of the 
alternative fuel HVO100 in construction machinery and transport 
logistics, the targeted use of CO e‑reduced raw materials such as 
steel, concrete, and aluminium, in cooperation with the respective 
manufacturers, and the increased use of electric mobility. In total, 
this can save almost 36,000  tonnes of CO e. Thanks to this 
comprehensive package and a strong technical offer, SPIE 
succeeded to win the tender.

  Deep renovation of a large office building 
 in France
  
 

 
Photo credit : SK&Associés
 
SPIE Building Solutions carried out renovation works on all 
technical systems (electricity, heating, ventilation, air conditioning, 
smoke extraction and plumbing) as part of the deep renovation of 
Jin, Social Club, located in the 13th arrondissement of Paris. The 
renovation of this 26,000 m² office building was carried out 
following a circular economy and energy efficiency approach. A 
large proportion of the existing technical equipment (ventilation, air 
conditioning, cable trays) was preserved. The integration of smart 
technologies also enables a better energy management. By 
preserving and modernising existing elements, SPIE contributed to 
limit the CO₂ emissions associated with the rehabilitation of Jin, 
Social Club. This work helped avoid the emission of around 2,400 
tonnes of CO₂e.
 

2

2
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3.2.9

3.2.10In 2025, SPIE set up a new high‑level Scope 3 Steering Committee 
composed of members of the executive committee as sponsors, 
and operational, sustainability and procurement managers from 
most subsidiaries. The remit of such Committee is to accompany 
operations towards practical ways of steering their Scope  3 
emissions downward while proposing low‑carbon solutions to 
their clients.
 20  pilot projects were conducted through France, Germany and 
the Netherlands to assess which levers were the most promising 
to reduce Scope 3 emissions. The above pilots activate two critical 
levers for SPIE: the use of low‑carbon/ecodesigned materials and 
equipment on one hand, and the extension of the lifecycle of 
materials and equipment on the other hand.
 

CLIMATE CHANGE ADAPTATION

SPIE has identified two types of control measures to manage the 
effects of physical climate change:

In addition, SPIE has insurance policies covering the cost of 
material damage caused by extreme weather events (water 
damage, storms, natural disasters, etc.). This insurance covers 
permanent premises, such as offices, workshops and 
warehouses, as well as worksites. Insurance covers all assets 
required for SPIE’s business, whether owned or leased.

CLIMATE AND ENVIRONMENTAL 
TARGETS (E1‑4)

In 2021, SPIE committed that 50% of its turnover comes from 
activities contributing to a low‑carbon economy (as defined in the 
EU taxonomy for sustainable activities) by 2025.

 

SPIE also set science‑based targets, covering Scope  1, 2 and 3 
emissions for the first time. These targets were reviewed and 
validated by the SBTi:

Although SPIE has not set specific GHG emission reduction 
targets for the deployment of renewable energy at Group level, 
most subsidiaries buy renewable energy as part of their climate 
transition plans. 

TARGET – REDUCE EMISSIONS FROM OUR OWN ACTIVITIES

   

Target Reduce carbon footprint by 25% by 2025

Scope Group, Scopes 1 & 2 of greenhouse gases (market‑based)

Reference year 2019

Reference value 164,265 tonnes (CO e)

Target period 2019‑2025

Taking into account the interests and views of stakeholders Customers, suppliers, investors, analysts, employees and employee 
representatives.

Performance At the end of 2025, SPIE had reduced its carbon footprint by 30% 
(compared to 2019), mainly thanks to the increase in the percentage 
of battery electric vehicles incorporated into the fleet  .

 

Ensure adequate preventive measures for the health of 
employees in view of rising temperatures, longer heat waves 
and air pollution

●

Conduct detailed climate risk assessments on buildings before 
lease renewals.

●

reduce Scope  1 and 2 emissions by 25% in absolute value by 
2025 (compared to 2019); this target concerns the emissions 
generated by the Group’s car fleet and real estate

●

reduce Scope  3 emissions from employees’ business and 
commuting travel by 20% by 2025

●

ensure that, by 2025, at least 67% of the Group’s purchases in 
terms of CO  emissions are made from suppliers that have set 
ambitious emission reduction targets

●
2

2

(a)

SPIE ensures the consistency of its objectives and comparability of results by recalculating its emissions every time there is a change in Scope in the greenhouse gas 
emissions inventory.

(a)
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OBJECTIVE OBJECTIVE

OBJECTIVE 2

Reducing SPIE’s  
carbon footprint 
(in ktCO2e)

2025

‒25%
Reduction of SPIE’s 

carbon footprint(1) 
compared 
with 2019 

(Scopes 1 & 2)

2030

‒50%
Reduction 

of SPIE’s absolute 
CO2e emissions 
(Scopes 1 and 2) 
in 2030 vs 2019

2025

67%
of inputs, 

as measured by 
emissions, sourced 

from suppliers 
with ambitious 
commitments 

to reducing their 
carbon footprint

2030

‒55%
The intensity 
of indirect 
emissions 
(Scope 3) 

in 2030 vs 2019

29%

I
17%

I

47%

I

58%

I

68%

I 67%

20222021 2023 2024 202520202019 2021 2022 2023 2024 2025

--30% between 2019 and 2025

134
I

150
I

151
I

164
I 144

I
135

I 115
I ‒ 25 %

68% in 2025

(1) Market-based emissions, including changes in scope using the Greenhouse Gas Protocol 
methodology. Rebaselining criteria include acquisitions and disposals since 2019.
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CLIMATE TRAJECTORY - SCOPES １ & ２

CLIMATE TRAJECTORY - SCOPE ３

(２) Scope ３ Emissions per Million EUR of Value Added.
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TARGET – REDUCE EMISSIONS FROM OUR SUPPLY CHAIN

   

Target At least 67% of suppliers (in terms of emissions) with ambitious 
CO  emission reduction targets   by the end of 2025

Scope Group, Scope 3.1 GHG emissions

Reference year 2021

Reference value 17%

Target period 2021‑2025

Taking into account the interests and views of stakeholders Suppliers, customers

Performance At the end of 2025, 68% of our suppliers (in terms of Scope 3 
emissions) had set ambitious formal targets for reducing 
greenhouse gas emissions, compared to 57% in 2024, 47% in 2023 
and 17% in the first measurement carried out in 2021. This 
progress is the result of an active supplier engagement and 
capacity building strategy rolled out in each subsidiary.

 

2
(a)

Suppliers’ targets are analysed by third parties. They are expected to help contain global warming to below 2°C compared to pre‑industrial levels.(a)
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CLIMATE TRAJECTORY - SCOPES １ & ２

CLIMATE TRAJECTORY - SCOPE ３

(２) Scope ３ Emissions per Million EUR of Value Added.

Base year ２０１９ 
(rebaselined)

Target year 
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The figures presented in this graph correspond to the part of Scope 3 emissions that are covered by SPIE’s 2030 SBTi objective. 
Therefore, they slightly differ from the total Scope 3 inventory displayed in the next section.

 

  Reference year 2019 Target 2030

GHG emissions Scopes 1, 2 and 3 adjusted for the effects of external growth (ktCO e) 5,337 3,416

Electrification of the vehicle fleet   -79

Energy efficiency of real estate   -7

Purchases of energy guaranteed from renewable sources   -7

Scope 3 carbon footprint reduction measures   -1,523

Decarbonisation of the European electricity grid   -306

 

In 2024, SPIE launched the SPIE Climate Academy to raise all employees’ awareness of the challenges of climate change and how they 
can take action at their own level. 

2
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TARGET – TRAIN EMPLOYEES ON CLIMATE CHANGE

As part of its sustainability and environmental transition strategy, 
SPIE deploys the SPIE Climate Academy, a training program 
designed to raise the employee awareness on climate change, 
carbon footprints and the particular challenges affecting our

employees’ activity now and in he future. The objective is to 
ensure that 100% coverage of eligible employees, i.e. will have 
completed a two‑hourtraining on the climate fundamentals by 
2030. 

   

Target 100% of eligible employees trained on the SPIE Climate Academy 
Fundamentals by 2030

Scope Eligible employees, regardless of contract type or geographical 
location. Equiped with digital devices.

Reference year 2024

Target period 2025‑2030

Taking into account the interests and views of stakeholders Total number of employees who completed the Fundamentals 
pathway (‘The Great Climate System’” and “Carbon footprint 
accounting” modules) over the period, relative to the total eligible 
workforce over the same period.

Performance At the end of 2025, 45% of SPIE eligible employees had completed 
the Fundamentals. 

 

This target is aligned with the Group’s climate strategy and 
contributes to strengthening the understanding of environmental 
impacts across the organization.

The 2030 climate training target is given yearly increments. Thus, 
the 2026 Group sustainability action plan has defined that 70% of 
eligible employees should have completed the Climate Academy 
Fundamentals by year end. 

All Board members, Executive Committee members and top 
managers are fully trained on the Fundamentals and have 
completed one more module on the low‑carbon transition. The 
monitoring of training completion rates is performed monthly, 
with progress charts communicated and discussed at Executive 
Committee level. 

SPIE has also set itself new targets for 2030 as part of the 
Group’s climate transition plan. For more details, see 
section 3.2.5.

SPIE’S 2030 GREENHOUSE GAS EMISSIONS REDUCTION TARGETS

Reduction of greenhouse gas emissions  

Scope 1 reduction  

6

79,420

4

2

Market‑based Scope 2 reduction  

1

18,630

0

0

Location‑based Scope 2 reduction  

3

39,636

0

0

Intensity value for the target year (in grams of CO e/Euro)● 2

Absolute value of the target year●

Percentage of scope 1 emissions in Scope 1, 2 and 3 emissions in the reference year●

Percentage of scope 1 target value in Scope 1, 2 and 3 emissions in the reference year●

Intensity value for the target year (in grams of CO e/Euro)● 2

Absolute value of the target year●

Percentage of market‑based scope 2 emissions in Scope 1, 2 and 3 emissions in the reference year●

Percentage of market‑based scope 2 target value in Scope 1, 2 and 3 emissions in the reference year●

Intensity value for the target year (in grams of CO e/Euro)● 2

Absolute value of the target year●

Percentage of location‑based scope 2 emissions in Scope 1, 2 and 3 emissions in the reference year●

Percentage of location‑based scope 2 target value in Scope 1, 2 and 3 emissions in the reference year●
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Reduction of greenhouse gas emissions  

Scope 3 reduction  

238

3,318,000

96

62

Total greenhouse gas emissions  

245

3,416,223

64

 

CARBON CREDITS, GHG REMOVALS AND INTERNAL 
CARBON PRICING (E1‑7, E1‑8)

Although SPIE recognises the potential role of carbon credits in 
achieving long‑term climate targets, we are currently focusing on 
actions to reduce emissions from our own operations and value 
chain, as well as to improve the extent and accuracy of our 
emissions data, in line with the Paris Agreement’s target of 
prioritising rapid and deep decarbonisation.

We believe that focusing on tangible emissions reductions in the 
short term is the most effective way to contribute to climate 
action and mitigate climate‑related risks. Therefore, we are not 
currently engaged in the elimination or storage of greenhouse 
gases. We also do not purchase carbon credits and apply an 
internal shadow carbon price only in the case of exceptional 
investments, such as electric heavy‑duty trucks. We are not 
subject to a mandatory carbon pricing system and we are not 
classified as a high‑emission company.

The extent to which carbon credits and other market instruments 
could be used as part of our long‑term strategy have been 
discussed at executive committee level. Credits could be 
considered in the future as part of our commitment to contribute 
to global climate neutrality by 2050.

ANTICIPATED FINANCIAL EFFECTS FROM MATERIAL 
PHYSICAL AND TRANSITION RISKS AND POTENTIAL 
CLIMATE‑RELATED OPPORTUNITIES (E1‑9)

Please note that we have chosen to defer the reporting of 
financial effects (in accordance with the ESRS1 phase‑in 
requirement, annex C).

Our latest impairment tests did not reveal any significant 
impairment resulting from climate change, nor any need to revise 
the valuation of SPIE’s assets or liabilities, as presented in the 
Group’s 2025 consolidated statement of financial position (see 
note 2, 2.4 in the notes to the financial statements).

Please refer to section 3.2.3   for more details on climate change 
risks and opportunities.

Intensity value for the target year (in grams of CO e/Euro)● 2

Absolute value of the target year●

Percentage of scope 3 emissions in scope 1, 2 and 3 emissions in the reference year●

Percentage of scope 3 target value in scope 1, 2 and 3 emissions in the reference year●

Intensity value for the target year (in grams of CO e/Euro)● 2

Absolute value of the target year●

Percentage of total emission target value in scope 1, 2 and 3 emissions in the reference year●
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3.2.11 GREENHOUSE GAS EMISSIONS AND ENERGY CONSUMPTION (E1‑5, E1‑6)

GREENHOUSE GAS EMISSIONS IN SPIE’S OPERATIONS AND VALUE CHAIN (E1‑6)

BREAKDOWN OF SPIE EMISSIONS BY SCOPE (%)

   

Scope 1 3%

Scope 2 (market‑based) 0%

Scope 2 (location‑based) 0%

Scope 3 97%

 

97%
Scope 3

3%
Scope 1

0%
Scope 2

 

 

 

 

 

 

 

1,524,248
3.1 Purchased goods
and services

6,799
3.2 Capital goods

28,248
3.3 Fuel-and 
energy-related 
activities

21,191
3.5 Waste generated 
in operations

35,885
3.6 Business

travel

1,816,161
3.11 Use of sold

products

40,964
3.7 Commuting

1,964
3.4. Upstream 
transport 
and distribution

SPIE’S GREENHOUSE GAS EMISSIONS

Scope 1 emissions (tonnes of CO  equivalent) 
 

  2025 2024 2023
%  change 2025 

vs 2024

Scope 1 emissions 104,768 122,884 134,435 -15%

Percentage from regulated emission trading schemes 0 0 0 0%

 

Scope 2 emissions (tonnes of CO  equivalent) 

  2025 2024 2023
%  change 2025 

vs 2024

Scope 2 emissions        

18,342 11,901 9,819 54%

10,206 8,178 6,300 25%

2  (1)

2  (2)

Location‑based●

Market‑based●

SPIE uses the Greenhouse Gas Protocol accounting method, as well as the emission factor databases of the International Energy Agency (IEA), the French 
Environment and Energy Management Agency (ADEME), as well as public life cycle analysis databases (INIES, etc.). Energy emission factors are updated 
annually. According to the definition of the Greenhouse Gas Protocol, scope 1 greenhouse gas emissions correspond to the direct emissions resulting from the 
combustion of fossil fuels for the energy consumption of our buildings and our vehicle fleet.
As defined in the Greenhouse Gas Protocol, scope 2 emissions refer to the indirect emissions associated with the electricity consumption of SPIE’s buildings and 
vehicle fleet. SPIE uses unbundled contractual instruments to account for its Scope 2 greenhouse gas emissions. More specifically, we use guarantees of origin. 
These instruments meet the scope 2 quality criteria as defined by the Greenhouse Gas Protocol. In 2025, more than 70% of SPIE’s electricity consumption was 
covered by these unbundled contractual instruments. We have not entered into any bundled agreements for the supply of renewable electricity.

(1)

(2)
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SCOPE 3 EMISSIONS (BREAKDOWN BY CATEGORY IN TONNES OF CO  EQUIVALENT)  3.3 

  2025 2024 2023
%  change 2025 

vs 2024

3.1   Purchases goods and services  1,524,248 1,257,375 1,403,260 21%

3.2   Capital goods 6,799 5,949 4,549 14%

3.3   Fuel- and energy‑related activities  28,248 32,653 32,669 -13%

3.4   Upstream transport and distribution 1,964 1,755 2,745 12%

3.5   Waste generated in operations  21,191 9,243 8,415 129%

3.6   Business travel 35,885 34,460 19,754 4%

3.7   Commuting  40,964 43,452 29,900 -6%

3.11 Use of sold products 1,816,161 1,768,749 1,642,303 3%

SCOPE 3 EMISSIONS (TOTAL) 3,475,460 3,153,636 3,143,595 10%

 

In 2025, SPIE has improved its methodology for Scope 3 accounting (improvement or correction of emission factors). 

Scope 3 represents 97% of our global footprint in Scopes 1, 2 and 
3. Scope 3 greenhouse gas emissions data were calculated using 
a combination of primary and secondary data, as well as 
estimates and substitutes where necessary. In Scope 3, two items 
make up the majority, 3.1 and 3.11. These two items are

calculated based on purchasing data in euros from our suppliers 
multiplied by monetary emission factors developed for SPIE, 
some of which are from lifecycle analyses (LCA), others from 
public life cycle analysis databases such as INIES. Below is a 
breakdown of the data sources by item.

Item Data sources

% market‑based 
Scopes 1, 2 and 3 
carbon footprint

1 Primary data 3

2 Primary data 0

3.1 -100% of spend is from the purchasing information system
-45% of monetary emission factors come from LCA
-55% of monetary emission factors are monetary ratios

42

3.2 Primary data 0

3.3 Primary data 1

3.4 Spend data 0

3.5 Primary data 1

3.6 Primary data 1

3.7 Extrapolated data 1

3.11 -100% of spend is from the purchasing information system
-75% of monetary emission factors are derived from LCA, 25% are extrapolated based on the 
estimated intensity of energy consumption.
 

51

TOTAL GREENHOUSE GAS EMISSIONS (SUM OF SCOPES 1, 2 AND 3; IN TONNES OF CO  EQUIVALENT)

  2025 2024 2023
%  change 2025 

vs 2024

Total emissions (location‑based) 3,598,571 3,288,421 3,287,849 9%

Total emissions (market‑based) 3,590,435 3,284,698 3,284,330 9%

2  (1)

2

As defined in the Greenhouse Gas Protocol, Scope  3 greenhouse gas emissions correspond to indirect emissions related to the purchase of products and 
services, the use of installed products over their lifetime, freight, business travel, employee commuting, waste and fixed assets. SPIE has excluded from its 
inventory the following scope  3 greenhouse gas emissions, as they are not relevant for the Group’s current business model: upstream leased assets (3.8), 
downstream transport (3.9), treatment of sold products (3.10), end‑of‑life treatment of sold products (3.12), downstream leased assets (3.13), deductibles (3.14), 
investments (3.15).
 

(1)
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GHG EMISSIONS DISAGGREGATED BY SCOPES 1 AND 2 AND SIGNIFICANT SCOPE 3

The table below presents SPIE’s greenhouse gas emissions 
disaggregated by Scope 1, Scope 2 and significant Scope 3 
categories, in accordance with ESRS E1 requirements, illustrating 
historical performance, rebaselining effects, and progress against

intermediate milestones and long‑term decarbonisation targets 
validated by the Science Based Targets Initiative (SBTi) and 
underpinning the group’s climate transition plan.

 

 

  Retrospective Milestones and target years   

 

Base year: 
2019 

(rebaselined 
as of 

2025) N‑1 N % N / N‑1 2025

Base year: 
2019 

(rebaselined 
as of 

2030) 2030

Annual % 
target 
2030 / 

Base year   

Scope 1 GHG emissions       

Gross Scope 1 GHG emissions 
(tCO2e) 154,409 122,884 104,769 -14,7% 104,769 184,240 79,420 -7.4%   

Percentage of Scope 1
 GHG emissions from regulated emission 
trading schemes (%)
 

0 0 0 0.0% 0 0 0 0.0%   

Scope 2 GHG emissions       

Gross location‑based Scope 2 GHG 
emissions (tCO2e) 12,636 11,901 18,342 54.1% 18,342 15,077 39,636 9.2%   

Gross market‑based Scope 2 GHG emissions 
(tCO2e) 9,856 8,178 10,206 24.8% 10,206 11,760 18,630 4.3%   

Significant scope 3 GHG emissions       

Total Gross indirect (Scope 3) GHG emissions 
(tCO2e) 4,330,416 3,151,842 3,287,804 4.3% 3,287,804 5,141,370 3,318,173 -3.9%   

3.1      Purchased goods and services 1,505,184 1,154,786 1,340,293 16.1% 1,340 293 2,095,910 1,352,673 -3.9%   

3.11     Use of sold products 2,675,037 1,869,544 1,812,460 -3.1% 1,812,460 2,834,271 1,829,201 -3.9%   

Other Scope 3 emissions 150,195 127,512 135,051 5,9% NA NA NA NA   

Total GHG emissions       

Total GHG emissions (location‑based) (tCO2e) 4,330,416 3,286,627 3,287,804 3.8% 3,287,804 5,141,370 3,437,229 -3.9%   

Total GHG emissions (market‑based) (tCO2e) 4,330,416 3,282,904 3,287,804 3.7% 3,287,804 5,141,370 3,416,223 -4.0%   

   

 (1)

 (2)

Please note that we have decided to communicate only on the most significant scope 3 categories in the above table. Excluded categories: business travel, 
employee commuting, waste, capital goods, upstream tranport and fuel and energy related activities represent 4% of the total scope 1, 2 and 3 emissions. They 
are not part of our transition plan/emissions reduction efforts. Consequently, we have not calculated their evolution to 2030. 
The figures presented in this table correspond to the part of Scope 3 emissions that are covered by SPIE’s 2030 SBTi objective. Therefore, they slightly differ 
from the total Scope 3 inventory.

(1)

(2)
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INTENSITY OF GREENHOUSE GAS EMISSIONS 

 

  2025 2024 2023
%  change 

 2025 vs 2024
 

Total emissions (sum of Scopes 1, 2 and 3)        

3,590,435 3,284,698 3,284,330 9%

3,598,571 3,288,421 3,287,849 9%

10,380 9,901 8,709 14%

Intensity (tonnes of CO  equivalent per million euros) :        

346 332 377 4%

347 332 378 5%

         

SPIE’S BIOGENIC EMISSIONS

Biofuels represent 3% of the Group’s fuel consumption. Biogenic emissions associated with this energy were 1,550 tons of CO2 equivalent in 2025. 
  
 
ENERGY CONSUMPTION  (E1‑5)

SPIE’S ENERGY MIX (2025)

Fossil fuel 87%

Nuclear 2%

Renewable energy 11%

ENERGY CONSUMPTION AND MIX IN MWH (E1‑5)

  2025 2024 2023
%  change 

 2025 vs 2024
 

ENERGY FROM FOSSIL FUELS:

0 0 0 0%

404,470 476,925 527,566 -15%

38,133 39,346 39,583 -3%

0 0 0 0%

37,899 21,453 12,517 +77%

Total energy consumption from fossil fuels 480,502 537,724 579,655 -11%

Nuclear 9,743 30,169 24,316 -68%

RENEWABLE ENERGY:

14,531 3,617 2,614 +302%

44,578 14,839 11,623 +200%

1,660 944 96 +76%

Total renewable energy consumption 60,768 19,400 14,333 +213%

TOTAL ENERGY CONSUMPTION 551,013 587,293 618,314 -6%

ENERGY INTENSITY OF ACTIVITIES WITH A HIGH CLIMATE IMPACT

Energy intensity in MWh by net turnover 2025 2024 2023
%  change 

 2025 vs 2024
 

Energy intensity (i.e. total energy consumption of activities with a high 
climate impact as a % of net turnover from these activities) 53 59 71 -10%

 

 (1)

Market‑based●

Location‑based●

Total net turnover (in millions of euros)●

2

Market‑based intensity (tonnes of CO e)● 2

Location‑based intensity (tonnes of CO e)● 2

Coal and coal products●
Crude oil and petroleum●
Natural gas●
Other fossil fuels●
Electricity, heat, steam, or cooling from fossil sources●

Fuels made from renewable energy, including biomass●
Electricity, heat, steam, and cooling from renewable sources●
Self‑generated energy from renewable energy●

All SPIE turnover is considered as pertaining to high impact climate sectors, following its applicable NACE codes. For a reconciliation of the 
amount of net turnover from activities in sectors with a high climate impact with our financial statements, see section 4.1.1.2 of chapter 4.

●

For the reconciliation of the net turnover used to calculate greenhouse gas emissions intensity with our financial statements, see chapter 4, section 4.1.1.2.
  
 

(1)
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3.2.12 EUROPEAN TAXONOMY OF SUSTAINABLE ACTIVITIES

In accordance with the EU taxonomy regulation, supplemented by 
regulation (EU) 2021/2139, as amended by regulation (EU) 
2023/2485, and by the delegated regulation of July 4, 2025, SPIE 
is reporting for the 2025 financial year, for its entire financial 
consolidation scope, the proportion of the Group’s turnover and 
capital expenditure (CapEx) associated with economic 
taxonomy‑eligible and aligned activities under the six 
environmental objectives.

The delegated acts specify eligible activities that contribute to six 
environmental objectives of the European Union:

To be considered aligned, an activity must meet the criteria of 
substantial contribution, Do No Significant Harm (DNSH) as well 
as the minimum safeguards.

Summary

The activities aligned with the EU taxonomy for sustainable 
activities reached 50% of the Group’s total turnover in 2025, a 
slight increase from 49% the previous year. 

Over the past year, SPIE has increased its taxonomy‑aligned 
turnover related to the energy transition. This includes increased 
revenues from activities such as the expansion and renovation of 
the electrical grid, the installation of renewable energy production 
facilities, particularly wind energy. Additionally, SPIE’s 
contribution to building energy efficiency has also increased.

Acquisitions made between 2022 and 2025 in economic sectors 
that are weakly or not eligible for the taxonomy have moderated 
the growth of aligned turnover. This is the case for digital services 
and specialised mechanical and electrotechnical services to 
industry, notably in the pharmaceutical sector. These acquisitions 
support the digitalisation of the European economy or the health 
sector but do not contribute to SPIE’s climate objectives.

 

ALIGNMENT WITH EU TAXONOMY FOR SUSTAINABLE ACTIVITIES (2025 vs. 2024 and 2023)

In millions of euros 2025 2024 2023

Turnover 10,380 9,901 8,708

Taxonomy‑aligned turnover of which 5,168 4,826 4,149

4.9 Transmission and distribution of electricity 1,539 1,572 1,572

9.3 Professional services related to energy performance of buildings 1,259 1,256 1,000

3.20 Manufacture, installation and maintenance of high-, medium- and 
low‑voltage electrical equipment for the transmission and distribution of 
electricity that results in or enables a substantial contribution to climate 
change mitigation 677 602 N/A 

Capital Expenditure (CapEx) 473 836 432

Taxonomy‑aligned CapEx 22 181 91

Operating expenses (OpEx)  893 892 678

Taxonomy‑aligned OpEx N/A N/A N/A

 
The eligibility and aligned ratio presented above reflect our understanding and application of the Taxonomy regulation.

Climate change mitigation (CCM);●

Climate change adaptation (CCA);●

Sustainable use and protection of water and marine resources 
(WTR);

●

Transition to a circular economy (CE);●

Pollution prevention and control (PPC);●

Protection and restoration of biodiversity and ecosystems (BIO).●

 (1)

(a)

(b)

The Taxonomy section 3.20 was introduced in 2024 in the Taxonomy regulation, hence why there are no revenues in 2023. (a)
Operating expenses as defined by the taxonomy regulation cover non‑capitalised direct costs related to research and development, building renovation measures, 
short‑term leasing, maintenance and repair expenses. The Group’s taxonomic OpEx, which represent €893 million, i.e. less than 10% of the Group’s total OpEx, are not 
considered as material for SPIE’s business model. Consequently, the Group uses the publication exemption provided for by the taxonomy regulation, as in 2023 and 
2024..

(b)

SPIE does not report the alignment of operating expenses, the Group having used the calculation exemptions provided for non‑financial corporations in the event 
of the non‑materiality of OpEx.

(1)
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Taxonomy metrics

Turnover
SPIE qualified the eligibility and alignment of the European 
Taxonomy with all of its activities, as it did for its other 
performance indicators. No extrapolation was carried out.

SPIE’s EU Taxonomy aligned revenues were calculated on the 
basis of the delegated acts of the European Taxonomy published 
in April 2021, supplemented in January 2022 by the inclusion of 
nuclear power and gas activities as transition energies, as well as 
in June  2023 by the inclusion among other activities of 
section  3.20 Manufacturing, installation and maintenance of high, 
medium and low voltage electrical equipment for the transmission 
and distribution of electricity. The latter was only used to qualify 
SPIE’s low‑voltage activities, as high and medium voltage 
electrical works at SPIE were already addressed through the 4.9 
section. The Group ensured that no double recognition of an 
activity was recorded between these two activities.

In 2025, 90% of the Group’s total turnover could be qualified 
directly in the ERPs compared to 92% in 2024. The remaining 
10%, corresponding to recently acquired companies or companies 
for which the ERPs could not be modified in 2024, responded to 
the technical criteria on the basis of a standardised questionnaire. 
Responses collected through the ERP and through the 
questionnaire are consolidated into the same internal calculation 
tool IGRA.

Capital expenditure
The proportion of CapEx associated with the eligible and aligned 
activities is calculated on the basis of the amounts paid for the 
acquisitions of tangible and intangible assets and increases in 
rights of use, including those resulting from business 
combinations, associated with the eligible activities of the Group.

The table below reconciliates the total CapEx (including increases 
and changes in scope) with the Group’s consolidated financial 
statement (presented in the chapter  4.4 of this Universal 
Registration Document).

 

In millions of euros 31.12.2025 31.12.2024 See

Intangible assets 71 341

Chapter 4 Note 14 
 of the consolidated 
 financial statements
  

Property, plant, and equipment 71 112

Chapter 4 Note 15 
 of the consolidated 
 financial statements
  

IFRS 16 Right‑of‑use assets 331 383

Chapter 4 Note 16 
 of the consolidated 
 financial statements
  

Total Taxonomy‑aligned capital expenditure 473 836  

 

Taxonomy analysis carried out by SPIE 

Climate change mitigation
The calculation of SPIE’s eligible and aligned turnover is based on 
data from projects in the Group’s ERP systems based on three 
criteria: activity (such as electricity, mechanics, heating, 
ventilation and air conditioning, IT infrastructure, etc.), work 
destination (place where SPIE carries out its work, such as energy 
production infrastructure, grid infrastructure, transport 
infrastructure, etc.) and the project life cycle (new or existing 
facilities). The combination of each criterion identifies whether a 
project corresponds to an activity eligible to the Taxonomy. As 
there are overlaps for SPIE activities between different EU 
Taxonomy sections, the segmentation, eligibility and alignment 
rules have been designed following the Mutually Exclusive, 
Collectively Exhaustive (MECE) principle. SPIE’s segmentation 
allows to qualify eligibility at source on the objective of climate 
change mitigation and adaptation. In 2025, 76% of SPIE revenues 
were eligible on climate change mitigation. It does not however 
allow to qualify eligibility on the four other environmental 
objectives on water and marine resources, circular economy, 
pollution and biodiversity.

The activities bearing the greatest eligibility are, by order of 
magnitude:

The eligibility for climate change adaptation is derived from the 
sections on Taxonomy activities that are described in both climate 
change mitigation and adaptation.

With regard to the eligibility to water and marine resources, 
circular economy, pollution and biodiversity, SPIE conducted a 
study with the support of a specialised environmental consultant 
to determine the Group’s potential for eligibility and alignment. 
Desktop research were conducted, followed by workshops held 
with all Group affiliates. Only the transition to a circular economy 
was considered to bear a potential eligibility part. The 20 largest 
contracts of each affiliate were tested in 2024 for eligibility and 
alignment. None of them were conclusive. In 2025, SPIE did not 
observe meaningful changes in client demands towards circular 
economy that could have led to renew such study.

CCM 9.3 Specialised services related to energy performance of 
buildings

●

CCM 4.9 Transmission and distribution of electricity●

CCM 3.20 Manufacture, installation and maintenance of high-, 
medium- and low‑voltage electrical equipment for the 
transmission and distribution of electricity that results in or 
enables a substantial contribution to climate change mitigation

●

CCM 7.3 Installation, maintenance, and repair of energy 
efficiency equipment.

●
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SPIE ERPs make it possible to qualify all projects on the criteria of 
substantial contribution of the Taxonomy. The DSNH and MSS are 
qualified at the subsidiary or Group level.

Some projects meet substantial contribution criteria for EU 
Taxonomy alignment on two dimensions, activity and work 
destination. As an example, when SPIE installs a heat pump on 
the premise of a building being 10% more efficient than the 
applicable national nearly zero emissions building regulation. In 
this case, SPIE’s activity takes precedence over the work 
destination to choose the relevant Taxonomy activity. On climate 
change mitigation, some activities can be directly qualified at ERP 
level as aligned. For instance:

As for the DNSH on climate change adaptation that is common to 
the above activities, SPIE has performed a structured physical 
risk assessment on its own operations, as well as on the 
potentially more vulnerable sectors in which the Group operates, 
such as utilities and grid operators, industry and buildings (see 
section 3.2.2). It shall be noted that SPIE always works close to its 
client locations. Most of the hazards identified by SPIE on its 145 
main sites therefore also apply to its clients. The main risk 
suffered by SPIE relates to the workforce exposed to extreme 
climate events, such as heat stress or heavy winds. Such risk is 
tackled by standard operating procedures.

SPIE assumes that its customers have systematically carried out 
an environmental impact assessment validated by the competent 
authorities. The randomised tests carried out validated this 
hypothesis.

SPIE’s activities span a broad range of technical services in many 
different sectors. Aside from the few cases of direct alignment 
through the ERP project classification, the segmented projects 
corresponding to eligible activities give rise to one or more 
questions seeking to validate the technical substantial 
contribution criteria.

 

The activities that contribute the most to climate change mitigation with aligned turnover are, by order of 
magnitude:

Substantial contribution criteria
SPIE carries out extension or renovation work on the high‑voltage 
network or on medium‑voltage facilities. SPIE verifies that its 
work is carried out on the European interconnected grid and does 
not establish a direct link with a fossil power plant.

DNSH
CLIMATE CHANGE ADAPTATION

Please refer to the description of our approach to managing the 
climate adaptation risk described above.

CIRCULAR ECONOMY

SPIE’s activities are ISO  14001 certified and have implemented 
waste and hazardous substance management plans that comply 
with the waste management hierarchy.

POLLUTION PREVENTION

SPIE ensures that its activities do not make use of Polychlorinated 
Biphenyls (PCBs).

BIODIVERSITY

SPIE works within the framework of the environmental impact 
study (EIS), which is its customers’ responsibility. The validity of 
the EIS is not verified on a project‑by‑project basis and is deemed 
to have been validated a priori. No network extension activity can 
start without a proper EIS approval in accordance with Directive 
2011/92/EU.

The approach also applies to SPIE projects developing large 
storage facilities for renewable energy (CCM 4.1, CCM 4.3, CCM 
4.5) or electricity (CCM 4.10).

Substantial contribution criteria
This activity, mainly supported by SPIE’s Technical Facility 
Management Business Lines, offers technical consultations, 
building performance assessments, energy management services 
(EMS) and energy performance contracts.

DNSH
CLIMATE CHANGE ADAPTATION

Please refer to the description of our approach to DNSH 2 above.

SPIE’s highest gross risk of climate change adaptation is related 
to the thermal stress potentially suffered by employees working 
outside. This risk is almost eliminated at source when employees 
work in a built environment such as in CCM 9.3.

Substantial contribution criteria
This activity, mainly supported by SPIE’s Building Technology and 
Automation and Technical Facility Management Business Lines, 
includes the installation and replacement of energy efficient light 
sources within buildings, and the installation, replacement, 
maintenance and repair of heating, ventilation and 
air‑conditioning (HVAC) systems, including equipment related to 
district heating services, with highly efficient technologies.

Installation of electric charging stations (CCM 7.4)●

Installation, maintenance and repair of instruments and 
devices for measuring, regulating, and monitoring the energy 
performance of buildings (CCM 7.5);

●

Installation or maintenance of renewable energy production 
facilities, whether solar photovoltaic or wind turbines (CCM 4.1 
and CCM 4.3). SPIE’s activities in the offshore wind sector (CCM 
4.3) increased significantly in 2025 following the acquisition of 
Correll and Robur;

●

High‑voltage grid extension and renovation activities on the 
European interconnected grid that do not directly connect a 
fossil fuel power plant (CCM 4.9). 100% of the projects carried 
out by SPIE on the network have strengthened the European 
interconnected network, enabling it to better integrate 
renewable energy.

●

4.9 Transmission and distribution of electricity● 9.3 Specialised services related to energy performance 
of buildings

●

7.3 Installation, maintenance, and repair of energy efficiency 
equipment

●
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DNSH
CLIMATE CHANGE ADAPTATION

Please refer to the description of our approach to managing the 
climate adaptation risk described above.

POLLUTION PREVENTION

The lighting and HVAC equipment installed by SPIE is monitored 
at Group and affiliate level by dedicated Procurement Category 
Managers. For them, it is a minimum requirement for suppliers to 
comply with chemical regulations. Compliance with Appendix C is 
mostly covered by the systematic adherence of suppliers to 
SPIE’s Supplier and Subcontractor charter. In addition, the 
declaration of performance of typical equipment were checked by 
the Responsible Procurement function to ensure their compliance 
with the a) to f) provisions of Appendix C. 

Substantial contribution criteria
The segmentation of SPIE’s activities makes a distinction between 
high- and medium- voltage activities on the one hand, and low 
voltage activities on the other. The Taxonomy section CCM 3.20 at 
SPIE is therefore only used to qualify the installation and 
maintenance of low‑voltage electrical equipment, whereas the 
installation or maintenance of high- and medium- voltage 
contributes is considered under Taxonomy section CCM 4.9. The 
installation or maintenance of SPIE’s electric charging stations 
are also not taken into account in the version CCM 3.20 either, as 
they are already directly segmented in our ERP. These activities 
are mainly taken into account in section CCM 7.4.

SPIE’s electrical installation and maintenance activities meet the 
substantial contribution criteria by demonstrating that the 
installation:

DNSH
POLLUTION PREVENTION

SPIE’s suppliers and subcontractors charter requires absolute 
compliance with all applicable environmental regulations in force 
in the European Union. Since the Appendix C still exceeds 
European regulation on its a) and f) criteria, the declaration of 
performance of typical electrical equipment were checked by the 
Responsible Procurement function to ensure their compliance 
with those provisions of Appendix C. 

Substantial contribution criteria
The substantial contribution criteria are validated on the basis of 
the proper implementation of all applicable, predominantly 
“Endorser” best practices from the European code of conduct on 
data centre energy efficiency. Those best practices are 
incorporated in a larger “responsible digital services company” 
framework, which is audited by a third party every three years. 

SPIE conducts both network and edge‑computing activities on 
private clients’ premises.  

Network activities do not necessitate any cooling and can 
sometimes even be installed outdoors. The verification of the 
Global Warming Potential is therefore considered as 
non‑applicable. In its 2019‑2024 EU Taxonomy reporting, SPIE 
always considered and specified in its annual report that verifying 
the Global Warming Potential for its edge‑computing activities - or 
else data transmission systems installed at client premises - was 
considered beyond its prevailing influence and not applicable. 
Following a EU Commission FAQ published in December 2024, the 
approach was changed for the 2025 reporting. In 2025, all 
edge‑computing activities have been considered non‑aligned by 
default because their Global Warming Potential could not be 
checked. This change of approach resulted in the loss of one point 
of Taxonomy‑aligned revenues compared to previous exercises. 
Would the same approach have been maintained between 2019 
and 2025, SPIE’s EU Taxonomy would have reached 51%.

DNSH
CLIMATE CHANGE ADAPTATION

Please refer to the description of our approach to managing the 
climate adaptation risk described above.

WATER

As mentioned above, SPIE ICS activities do not imply designing or 
operating large data centers that may use large quantities of 
water to cool the data rooms. Therefore, this DNSH is not 
considered applicable.

CIRCULAR ECONOMY

SPIE ICS activities have developed IT waste management plans 
that seek first to extend the lifetime of equipment, and then to 
ensure maximal recycling at end of life of electrical and electronic 
equipment, including through contractual agreements with 
recycling partners.

Substantial contribution and DNSH criteria
All the criteria relating to the compliance of Member States with 
the Euratom treaties or with the IAEA guidelines have been 
positively verified at Group level for the countries where SPIE 
provides electrical or HVAC services for existing nuclear facilities, 
namely France, Belgium and Switzerland in 2025.

Most of SPIE’s eligible and aligned capital expenditure on climate 
change mitigation relates to the long‑term leasing of vehicle fleets 
and corresponds to section CCM 6.5 of the Taxonomy. In 2025, 
73% of vehicles renewed were full electric.

Substantial contribution criteria
SPIE monitors the number and rate of battery electric vehicles on 
a monthly basis ordered compared to total vehicle orders. Please 
refer to section 3.2.8 for the evolution of SPIE’s fleet electrification 
policy. As thermal and electric vehicles are almost at price parity, 
the annual consolidated percentage of vehicles renewed as 
battery electric vehicles is multiplied by the total cost of 
long‑term leases.

3.20 Manufacture, installation and maintenance of high-, 
medium- and low‑voltage electrical equipment for the 
transmission and distribution of electricity that results in or 
enables a substantial contribution to climate change 
mitigation

●

Enables a substantial improvement in energy efficiency;●

Integrates renewable energy into its low‑voltage equipment; or●

Meets the IE efficiency class required for electric motors.●

8.1 Data processing, hosting and related activities●

4.28 Electricity production from nuclear energy in existing 
facilities

●

6.5 Transport by motorcycles, passenger cars and light 
commercial vehicles

●
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DNSH
CLIMATE CHANGE ADAPTATION

Please refer to SPIE’s physical risk analysis, section 3.2.2

CIRCULAR ECONOMY

In 2025, SPIE surveyed all OEMs and rental companies on the 
compliance of battery electric vehicles with directive 2000/53/EC 
for the circular economy. All battery electric vehicles ordered by 
SPIE were

POLLUTION PREVENTION

SPIE newly rented vehicles comply with the most recent 
applicable stages of the Euro 6 light‑duty emission type‑approval;

In 2025, SPIE surveyed all equipment manufacturers and rental 
companies on the standard tyre equipment of vehicles to ensure 
that SPIE’s CapEx complied with noise and rolling resistance 
coefficients. However, as the tyre labelling could not be 
documented vehicle by vehicle except for one particular Light 
Commercial Vehicle, the aligned CAPEX for newly rented 
Battery‑Electric‑Vehicles dropped from 100% in 2024 to 4% in 
2025. 

MINIMUM SAFEGUARDS APPLICABLE TO ALL OF THE GROUP’S 
TAXONOMY ACTIVITIES

SPIE verifies that the minimum safeguards are respected. Policies 
and due diligence are in place in all of the following areas:

SPIE reviewed the 2025 legal proceedings related to human 
rights, labour law, anti‑corruption and fair competition, as well as 
tax policies. No significant violation has been identified.

Reusable or recyclable at a minimum of 85% by weight;●

Reusable or recoverable at a minimum of 95% by weight.●

Human rights and labour law (as described in SPIE’s code of 
ethics and vigilance plan (see section 3.8);

●

The fight against corruption and fair competition, in particular 
the application of the Sapin II law (see section 3.4.1);

●

Taxation (see tax responsibility principles in section 2.3.5).●
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3.3 SOCIAL INFORMATION (ESRS S1 AND ESRS S2)

Founded more than 125 years ago, SPIE is a fast‑growing European 
group operating mainly in the fields of energy engineering and digital 
services. SPIE supports its clients in their energy and digital transitions, 
placing the company at the heart of tomorrow’s challenges.

As a result, SPIE’s business model relies on its ability to develop 
specific technical skills, on a highly qualified workforce, and on their 
commitment. This is why the Group’s HR policies are built around this 
ambition and aim to support the Group’s operational performance both 
today and in the future.

 

S1
OWN WORKFORCE
PURPOSE
COMMITMENT #1
WE ARE PASSIONATE ABOUT DEVELOPING OUR CORE COMPETENCES TO SOLVE COMPLEX 
TECHNICAL CHALLENGES.

ESRS      

MATERIAL ISSUES      

SKILLS SHORTAGES ACROSS 
WORKFORCE

GENDER DIVERSITY IN MANAGEMENT WORKPLACE HEALTH & SAFETY      

           

  POLICIES MAIN ACTIONS KPIs, 2025 RESULTS & 2030 TARGETS      

MAKING SPIE 
AN EMPLOYER 
OF CHOICE 

     

RESULT 2025
51%

TARGET 2030
50% EVERY YEAR

     

     

RESULT 2025
 5.9%
 

TARGET 2030
 UNDER 7% EVERY YEAR
 

     

SUPPORTING THE 
GROUP’S GROWTH

     

RESULT 2025
 4.9%
 

TARGET 2030
~5%  EVERY YEAR      

     

RESULT 2025
22.8%

TARGET 2030
MORE THAN 20%  EVERY 
YEAR

     

     

RESULT 2025
15.1%

TARGET 2030
MAINTAIN A 
RECRUITMENT LEVEL 
ADAPTED TO THE 
GROUP'S GROWTH

     

Enhance the attractiveness of our roles●
Retain our employees●

Participation rate at the SFY program●

Resignation rate for permanent contracts●

Develop apprenticeship● Proportion of apprentices●

Strengthen recruitment through cooptation● Cooptation rate●

Innovate in recruitement practices● Proportion of permanent recruitments ●

SPIE • UNIVERSAL REGISTRATION DOCUMENT 2025 101



www.spie.com

3 SUSTAINABILITY STATEMENT

Social information

S1
OWN WORKFORCE
PURPOSE
COMMITMENT #1
WE ARE PASSIONATE ABOUT DEVELOPING OUR CORE COMPETENCES TO SOLVE COMPLEX 
TECHNICAL CHALLENGES.

ESRS      

SUPPORTING THE 
TRANSFORMATION

    

RESULT 2025
84.1%

TARGET 2030
 85%
 

    

    

RESULT 2025
 18.2H
 

TARGET 2030
 20H
 

    

      

GENDER DIVERSITY      

REFERENCE 2025
 20%
 

TARGET 2030
 +20% (2025 
REFERENCE)
 

     

HEALTH & 
 SAFETY
 

     

Ensure a high level of expertise●

Reinforce SPIE’s corporate culture●

Proportion of employees trained●

Average training hours by employee●

Prevent discrimination●
Promote equal opportunities & treatment●

Raise the proportion of women in Top and 
middle management positions

●

Improve our control of highly hazardous 
activities

●

Prevent any severe accident to 
our employees, temporary workers 
 and sub‑contractors
 

●

The five‑year average severe accident 
frequency rate in 2025‑2030 is 30% lower 
than the one in 2021‑2025

●
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3.3.1 IMPACTS, RISKS AND OPPORTUNITIES RELATED TO EMPLOYEES

MATERIALITY OF SKILLS SHORTAGES ACROSS THE WORKFORCE

Impact direction Description Type Value chain Scope Horizon Policy pillars Report Section

Positive impact Development and enhancement of skills 
through training campaigns in order to 
increase the performance of each and 
every employee.

Actual

SPIE 
employees
 

Group
Short term
Medium Term
Long term

Supporting 
transformation

Training 
and skills 
development

Risk Skills shortages may result in increased 
hiring costs, difficulties in recruitment, 
potential capacity constraints and 
project delays.

Actual

Supporting the 
Group’s growth

Recruitment

Making SPIE an 
employer of 
choice

Attractiveness 
and retention

 

MATERIALITY OF GENDER DIVERSITY IN MANAGEMENT

 Impact direction Description Type   Value chain Scope Horizon Policy pillars Report Section

Positive impact SPIE operates in sectors where men 
represent the majority of the workforce. 
To achieve a better gender balance, 
SPIE encourages the recruitment, 
promotion, development of women and 
deploys a strong gender and diversity 
network.

Actual

 SPIE employees Group
Short term
Medium Term
Long term

Promoting 
 equality and 
diversity
 

Diversity 
 and inclusion
  
 
Attractiveness 
and retention

Opportunity Gender diversity in top management 
contributes to a positive reputational 
impact, leading to high attractivity and 
retention.

Actual

 

MATERIALITY OF WORKPLACE HEALTH AND SAFETY

 Impact direction Description Type Value Chain Scope Horizon Policy pillars
Report 
Section

Negative impact

Employees and/or subcontractors may 
be injured or experience ill health while 
working on our clients’ premises or at 
SPIE Actual Operation Group

Short term
Medium 
Term
Long term  

Health and 
safety

 

3.3.2 INFORMATION RELATED TO OWN WORKFORCE

3.3.2.1 HR POLICY (S1‑1)

The Group’s HR policy, endorsed by the Executive Committee, is 
structured around three pillars:

To be an employer of choice, SPIE focuses on three priorities :

To support transformation, SPIE has identified three key pillars:Making SPIE an employer of choice●

Supporting the transformation (sustainability, digitalisation, 
tools & processes, innovation)

●

Supporting the Group’s growth.●

Promote a strong employer brand in order to: attract, develop 
and retain employees, build technical expertise, and identify 
talent to meet the Group’s needs and prepare tomorrow’s 
leaders;

●

Foster strong employee engagement through inspiring 
leadership grounded in SPIE’s values and principles;

●

Promote equality and diversity.●

Maintain in‑house the technical skills necessary for the 
company’s productivity and competitiveness;

●

Increase our capacity to develop employees’ skills to support 
the company’s transformation;

●

Identify talent to meet the Group’s needs and prepare future 
leaders.

●
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3.3.2.2

Lastly, to support the Group’s growth, SPIE:

All of the above contribute to strengthening internal engagement 
and attracting high‑quality candidates.

This policy—designed to address our material topics—is deployed 
across all geographies, and is adapted to the diversity of our 
areas of expertise, business sectors, and local cultural contexts. 
Examples of local implementation are provided in each thematic 
section.

Since 2025, SPIE has established targets to support its Group 
strategic orientations and HR policy. These targets were 
developed in collaboration with internal stakeholders—namely the 
HR Leadership of the Group’s countries and the Sustainability 
Department—and validated by the Executive Committee.

These key indicators are used to monitor the performance of 
actions implemented in response to the Group’s strategic 
orientations and HR policy. Their regular review enables, where 
necessary, the adjustment of actions to achieve the objectives set 
by the Group.

PROCESS FOR ENGAGING WITH THE 
COMPANY’S WORKFORCE AND THEIR 
REPRESENTATIVES ON IMPACTS (S1‑2)

SPIE strives to build a relationship of trust with its employees and 
their representatives by maintaining an open and ongoing social 
dialogue that takes their expectations into account.

SPIE collaborates with employee representatives across a wide 
range of topics and at all levels of the organisation. The various 
dialogue bodies described below contribute to strengthening 
constructive exchanges with employees and their representatives.

EMPLOYEE REPRESENTATION IN DECISION‑MAKING BODIES AND SOCIAL DIALOGUE INSTITUTIONS

Body Frequency Function & Role Stakeholders % coverage

Board of Directors 11 meetings in 
2025

The Board of Directors defines and approves the 
company's long‑term strategy. It ensures proper 
governance.

2 Employee Representatives 
 + 1 Representative of Employee 
Shareholders
 

Group = 100%

European Works 
Council

3x per year The European Works Council gathers employee 
representatives from major countries and is informed/ 
consulted on transnational decisions.

Employee representatives from 8 
largest countries

Europe = 91%

Country 
Committee

1x per year Receives information on activity, financial situation and 
CSR, annual or multi‑year employment trends, and 
planned prevention actions. It also provides a channel to 
raise any work‑related issues.

Employee representatives from the 
Group’s entities

France, 
 the Netherlands, 
Germany, 
Belgium…
 

Works Council 1x per month The various Works Councils are consulted on major 
decisions concerning the company's strategy. They 
defend employees’ interests on all work‑related matters.

Elected employee representatives and 
the HR representative of the 
company/site

France, 
 the Netherlands
 Germany

FCPE Supervisory 
Board

2x per year The Supervisory Board ensures the proper management 
of the company in the interest of its employee 
shareholders. At SPIE, 1 out of 2 employees is a 
shareholder of the Group.

9 elected employee representatives 
(mandate: 6 years) and 5 appointed 
representatives of management

50%, since 1 in 
2 employees is a 
SPIE shareholder

 

Each country, through its HR and operational representatives, is 
responsible for managing its own social dialogue, under the 
coordination of the Group Human Resources department.

SPIE also seeks to remain attentive to its employees through 
various types of surveys:

Adjusts the level of its permanent recruitment to align precisely 
with operational needs;

●

Encourages pre‑hiring through apprenticeship;●

Promotes employee cooptation as a best practice.●

systematic and specific surveys sent to new employees twice a 
year to gather their feedback and better understand what 
makes SPIE an employer of choice

●

surveys carried out by external firms to gather employee 
feedback and measure their level of satisfaction and sense of 
belonging to the Group:

●
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Country Period Type Result

France 2025 Great place to Work Certification of the entire scope, 
with 61% of respondents 
(+9 points compared to 2023)

Germany, Austria and 
Switzerland

2024 Great place to Work Certification of the entire scope, 
with 66% of respondents Over 80 
percent of respondents 
appreciate the recognition from 
their managers, who trust in 
their employees' ability to 
perform well.

Germany  2024 Deutschlands begehrteste 
Arbeitgeber and Deutschlands 
beste Arbeitgeber.

Those labels recognize SPIE 
Germany as the most attractive 
and best employer in Germany

Hungary 2025 Great place to Work Agis subsidiary certification

Nigeria 2025 Top employer Certification of the SPIE Nigeria 
Limited subsidiary for the 5th 
consecutive year

Belgium 2025 Top Employer Certified for the 18th time

 

3.3.2.3These surveys are essential for SPIE, as they allow the company 
to measure employees’ sense of belonging and well‑being, and to 
continually enhance and improve its human resources policy and 
initiatives.

For example:

In France, during the previous Great Place to Work survey in 2023, 
two items scored below the benchmark: training and compensation. 
Over the past two years, SPIE France has therefore implemented 
significant action plans on these topics, such as the introduction of 
an individualized social report and the overhaul of its training 
catalogue with the creation of “Campus SPIE” in 2024. This year, the 
renewal of the survey enabled the company to regain certification, 
and renewed alignment with employees’ expectations.

In Belgium, the bi‑annual SPIE’Kers survey conducted in 2023 that 
employees expressed a need for improved communication and 
reported high stress levels. In response, SPIE Belgium strengthened 
direct communication by adapting the annual evaluation forms, and 
improved indirect communication by expanding internal information 
campaigns (installation of digital screens on company sites, 
organization of inter‑subsidiary events). The Well@SPIE program 
was also designed and deployed internally. These surveys therefore 
serve as a continuous improvement tool for SPIE, which is convinced 
that the company’s performance is closely linked to employee 
satisfaction.

In conclusion, based on the number of interactions with employee 
representatives, the frequency of surveys, and the clear 
improvements observed in response rates and satisfaction levels, 
SPIE can assess the effectiveness of its social dialogue and 
considers it satisfactory.

RESPECT FOR HUMAN RIGHTS

Respect for others is a fundamental value, which is why SPIE has 
been an active member of the United Nations Global Compact 
since 2003. As such, SPIE supports and applies the OECD 
Guidelines and the fundamental rights defined by the 
International Labour Organization.

In addition, SPIE reaffirms this commitment through its Code of 
Ethics, which sets out the rules relating to the respect of 
individuals, in particular regarding:

Accuracy and integrity of personal data, which must be processed 
in compliance with applicable laws and regulations.

This Code applies to all employees and also extends to suppliers 
and service providers. Each SPIE entity must implement the rules 
of the Code of Ethics, which apply to all employees regardless of 
their duties or level of responsibility. Every employee must comply 
with and ensure compliance with the Code within their scope of 
authority. Any breach may constitute misconduct and may lead to 
sanctions and legal action.

Health and safety●

Strict compliance with applicable human rights legislation, 
including the prohibition of child labour, forced labour, 
discrimination, and all forms of unlawful work

●

Freedom of association and the right to collective bargaining●

The prohibition of all forms of discrimination on unlawful 
grounds (for example, race, age, sex, religion, political or trade 
union opinions)

●

The prohibition of any form of pressure, retaliation or 
harassment, whether moral or sexual

●

Compliance with laws governing the protection of employee 
privacy, particularly with regard to the collection and 
processing of personal data. SPIE ensures the highest level of 
security and confidentiality to prevent any disclosure unless 
required by law or regulation.

●
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Such sanctions will be determined and applied in accordance with 
the applicable legal framework and procedures, while respecting 
employees’ rights. Depending on the applicable law, sanctions 
may include reprimands, warnings, suspensions, or dismissal for 
misconduct, without prejudice to potential legal action.

If an employee has doubts or is confronted with non‑compliance 
with the rules laid down in the Code of Ethics, they may report it 
to their direct or indirect manager, the compliance officer or 
ethics committee, employee representatives, the legal 
department, the human resources department of their entity, or 
through the secure whistleblowing platform.

Human rights are reviewed by the Executive Committee and by 
subsidiary management teams as part of the Group risk analysis. 
Internal Audit assesses the effectiveness of the procedures in 
place to ensure compliance with SPIE’s human rights standards. 
Any identified non‑compliance results in immediate corrective 
and remediation actions.

As SPIE operates mainly in Europe, the risk of human rights 
violations is considered limited in light of the applicable 
regulatory framework. More than 90% of SPIE employees work in 
a country that has ratified the nine fundamental ILO conventions, 
including those relating to freedom of association, forced labour, 
anti‑discrimination, and the abolition of child labour, and has 
transposed them into national law.

In this context, human rights risks are primarily concentrated in 
the Group’s activities outside Europe, mostly carried out by the 
subsidiary SPIE Global Services Energy, 92% of whose operations 
are based outside Europe.

In 2025, SPIE Global Services Energy strengthened its human 
rights commitments by developing a structured guide of 
fundamental principles based on the ten principles of the United 
Nations Global Compact and adapted to local contexts. This 
formalization process was accompanied by an initial audit of all 
countries in 2025, conducted through a questionnaire sent to HR 
teams and an in‑depth interview with each country director.

This audit established a first confirmed compliance level of 80%, 
now used as a baseline. Thanks to this, a global matrix was 
developed, and each country defined a specific action plan to 
progressively align with international human rights standards.

To ensure rigorous follow‑up, an annual assessment will measure 
progress in compliance at country level, Business Unit level, and 
across SPIE Global Services Energy globally. Furthermore, 
publication of human rights commitments on the intranet is 
planned for 2026 to ensure broad dissemination among all 
employees of the subsidiary.

Overall, this approach aims to achieve full alignment with the 
principles of the UN Global Compact by 2030.

Building on a its commitments, SPIE complies with the UN Guiding 
Principles on Business and Human Rights, through our 
sustainability policy (see section  3.2.4) and our suppliers and 
subcontractors charter, to ensure that all employees and 
subcontractors are protected against human rights violations.

Human rights are among the subjects reviewed by the Group 
executive committee and the subsidiaries as part of the risk 
analysis. SPIE regularly conducts human rights due diligence 
analyses in order to identify which functions are most exposed to 
child labour and compulsory or forced laboura with a particular 
focus on the Global Services Energy subsidiary, as mentioned 
previously.

 

Human rights incidents

  2025 2024 2023

Severe human rights issues and incidents related to SPIE’s own workers 0 0 X

Severe human rights issues and incidents that constitute non‑compliance 
with the UN Guiding Principles and the OECD Guidelines for Multinational 
Enterprises 0 0 X

 

Incidents of discrimination and harassment in 2025

Ongoing investigations
Investigations closed/

 no conclusion
 

Investigations closed 
 with conclusions 
 

 Related comments

5 27 17

The measures taken against violators included 
various disciplinary sanctions, including the 

termination of employment contracts. Protection 
measure for the potential victim: change of manager.

 

3.3.2.4

Cases of discrimination or harassment are reported to SPIE’s 
local ethics committees. All SPIE employees and external 
stakeholders have access to the SPIE whistleblowing system.

CHARACTERISTICS OF 
THE UNDERTAKING’S EMPLOYEES (S1‑6)

SPIE’s activities focus on technical expertise dedicated to the 
energy transition and responsible digital transformation.  In these

sectors, the Group may experience a shortage of skilled labour, 
meaning difficulties in attracting, recruiting and retaining 
employees with the qualifications and technical competencies 
required for specific roles.

This situation may arise in certain European markets and in 
activities related to renewable energy, smart infrastructure and 
digital transformation in Europe and in activities, where demand 
for specialised technical profiles is particularly strong.
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OWN WORKFORCE BY COUNTRY (AS AT 31 DECEMBER)

 

2025 2024 2023

Number % Number % Number %

France 18,843 34.2 % 19,346 35.4 % 18,845 37.3%

Germany 17,984 32.7 % 17,577 32.1 % 14,696 29.0%

The Netherlands 6,141 11.2 % 6,022 11.0 % 5,848 11.5%

Others* 12,066 21.9 % 11,729 21.5 % 11,268 22.2%

TOTAL NUMBER OF EMPLOYEES 55,034 100.0% 54,674   100.0% 50,657 100.0%

*Others includes 38 additional countries            

 

As of 31 December 2025, SPIE employed 55,034 people 
(according to CSRD standard), representing an increase of 0.7% 
compared with 2024. This growth did not alter the predominance 
of France, which remains the Group’s largest country of operation, 
with 18,843 employees in 2025, accounting for 34.2% of the 
workforce, compared with 35.4% in 2024. Germany recorded an 
increase in its workforce, reaching 17,984 employees in 2025, or 
32.7% of the total, confirming its significant role within the Group.

The Netherlands also showed a slight increase, with 6,141 
employees in 2025, representing 11.2% of the workforce. Other 
countries together accounted for 12,066 employees in 2025, or 
21.9% of the workforce, a slight increase compared with 2024.

This representation reflects SPIE’s strong European presence, 
while also illustrating balanced growth across the Group’s main 
countries.

OWN WORKERS BY CONTRACT TYPE  (AS AT 31 DECEMBER)

Type of contract

2025

Men Women Other gender
Total number of 

employees %

Permanent contracts 40,601 7,056 2 47,659 86.6%

Fixed‑term contracts 4,306 386 0 4,692 8.5%

Apprentices 2,322 352 1 2,675 4.9%

Non‑guaranteed hours contracts 6 2 0 8 0.0%

TOTAL NUMBER OF EMPLOYEES 47,235 7,796 3 55,034 100.0%

 

Type of contract

2024

Men Women Other gender
Total number of 

employees %

Permanent contracts 40,308 6,812 3 47,123 86.2%

Fixed‑term contracts 4,476 403 0 4,879 8.9%

Apprentices 2,320 344 0 2,664 4.9%

Non‑guaranteed hours contracts 6 2 0 8 0.0%

TOTAL NUMBER OF EMPLOYEES 47,110 7,561 3 54,674 100.0%

 

Type of contract

2023

Men Women Other gender
Total number of 

employees %

Permanent contracts 36,969 6,032 N/A 43,001 84.9%

Fixed‑term contracts 4,785 446 N/A 5,231 10.3%

Apprentices 2,139 286 N/A 2,425 4.8%

Non‑guaranteed hours contracts N/A N/A N/A N/A N/A

TOTAL NUMBER OF EMPLOYEES 43,893 6,764 N/A 50,657 100.0%

 

As at 31 December 2025, the contractual structure of SPIE’s 
workforce remains broadly stable compared with 2024. 
Permanent contracts continue to represent most employment 
arrangements, accounting for 86.6% of employees in 2025, versus 
86.2% in 2024, confirming the Group’s predominant reliance on 
long‑term employment.

Fixed‑term contracts represent 8.5% of the workforce in 2025, a 
slight decrease compared with 2024 (8.9%), while the proportion 
of apprentices remains stable at 4.9% in both years. Non 
guaranteed hours contracts remain marginal.
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The gender distribution shows a predominantly male workforce 
across all contract categories, reflecting the nature of the 
activities carried out within the Group. However, the number of 
women increases slightly in absolute terms, particularly among 
permanent contracts, with 7,056 women in permanent positions 
in 2025, compared with 6,812 in 2024.

Taken together, these elements highlight the stability of SPIE’s 
employment model, which is based on a majority of permanent 
contracts and a consistent contractual structure from one year to 
the next.

METHODOLOGY

HR Indicators

The main HR indicators (headcount, departures and recruitments) 
are collected monthly in the Group’s HR reporting tool. These 
indicators are monitored monthly by the members of the 
Executive Committee as key information for activity steering.

Scope

All entities in which the Group holds at least 50% ownership are 
included in the social reporting scope, whether on a monthly or 
annual basis. In the event of an acquisition, the company is 
integrated into the reporting scope from the month following the 
acquisition, and this applies to all covered topics.

Headcount

The figures are reported in headcount and not in full‑time 
equivalent (FTE).

The data presented correspond to a snapshot of the Group’s 
salaried workforce as at 31 December of the financial year and 
include employees from acquisitions completed during the year.

Employees considered in the scope are those with an employment 
contract with SPIE and recorded in the personnel register on that 
date. This includes employees holding:

The scope excludes self‑employed workers, external contractors 
and interns.

The headcount figures presented correspond to the number of 
employees by contract type, which differs from the approach used 
in the financial report, where workforce numbers are expressed 
as annual averages and broken down by socio‑professional 
categories.

3.3.2.5 RECRUITMENT

Impact Description Type IRO Value chain Scope Horizon Policy pillars Report section

Risk Skills shortages may result in increased 
hiring costs, difficulties in recruitment, 
potential capacity constraints and 
project delays.

Actual SPIE 
employees

Group Short term
Medium Term
Long term

Supporting the 
Group’s growth

Recruitment

 

The policy and actions described below — developing 
apprenticeship, strengthening cooptation programs, and fostering 
innovation — help address the identified IRO: ‘Skills shortages 
may lead to higher hiring costs, recruitment challenges, potential 
capacity constraints, and project delays.

POLICY

To support the Group’s growth and address the strategic 
challenges of our markets, our recruitment policy is structured 
around three priority pillars:

These strategic orientations are deployed within each subsidiary 
according to local contexts, operational needs, and business priorities, 
such as:

Developing apprenticeships as a pre‑recruitment lever

Our ambition is to make apprenticeship a genuine pipeline of 
talent for the Group’s current and future businesses. Our 
objectives are to increase the number of apprentices in shortage 
occupations and technical fields; improve the conversion rate 
from apprenticeship contracts to permanent contracts; and 
reinforce partnerships with schools, universities, and training 
institutions.

Strengthening cooptation

We aim to position cooptation as a complementary lever for 
attracting talent and supporting employee retention.

To achieve this, we seek to: simplify cooptation programs to 
facilitate use by employees; enhance internal communication to 
increase visibility of eligible positions and encourage referrals by 
ensuring appropriate recognition; and regularly monitor dedicated 
indicators (e.g. cooptation rate).

Innovation in recruitment

To support the Group’s growth, our ambition is to modernise and 
diversify recruitment practices. Innovation enables us to broaden 
our talent pools and strengthen our attractiveness.

In this context, we aim to: diversify candidate sourcing channels to 
attract new profiles (international talent, career changers, young 
graduates network, SPIE alumni); integrate emerging 
technologies, notably artificial intelligence and social networks, to 
accelerate sourcing and optimise talent identification; and develop 
innovative partnerships to ensure continuous access to key skills.

a permanent contract,●

a fixed‑term contract,●

an apprenticeship contract,●

or a non‑guaranteed hours contract.●

Develop apprenticeship as a pre‑recruitment lever●

Strengthen cooptation by positioning our employees as true 
ambassadors of the Group

●

Innovate in our recruitment practices●
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This policy applies to all entities of the SPIE Group and covers all 
employees, regardless of status, contract type, or geographical 
location. It also includes partners involved in the recruitment 
process (recruitment agencies, temporary work agencies, 
academic partners, reskilling organisations, etc.).

The policy is defined and overseen at Group level by the Group 
Human Resources Department, in coordination with the Group HR 
Development Department.

The Executive Committee validates the main orientations, and 
subsidiary HR Directors ensure operational implementation in 
compliance with local requirements.

The recruitment policy aims to address the expectations of the 
various stakeholders involved in the recruitment process:

Implementation of the policy is supported by the Group HR 
Development Department through an HR Toolbox structured 
around six areas:

The toolbox gathers the best practices in the Group and helps 
subsidiaries to build their action plans.

The recruitment policy directly supports the Group’s overall 
strategy by fostering growth and ensuring that recruitment 
practices remain aligned with our values and strategic objectives.

ACTIONS (S1‑4)

The actions presented in the following sections reflect the 
initiatives implemented by the company in previous years and in 
2025, and form part of long‑standing, ongoing programs.

Dynamic communication campaigns

To support its recruitment ambitions, the SPIE Group relies on 
employer‑branding communication campaigns deployed across 
dedicated recruitment channels as well as on social media. Each 
year, local communication campaigns are launched to strengthen 
attractiveness.

For example, SPIE Belgium and SPIE France implemented 
targeted communication initiatives, including the distribution of 
video and podcast content, aimed at adapting communication 
channels to a younger audience.

These initiatives were implemented at the local level through 
distinct employer‑branding campaigns, entitled “Les 
SPIEcialistes” for SPIE Belgium and “Nous c’est SPIE” for SPIE 
France.

 

 

These initiatives have helped helped enhance the attractiveness of job offers and increase the volume of applications received.

Internal references: the Diversity Charter, the Ethics Code, and 
local recruitment procedures

●

External references: national labour laws, ILO guiding 
principles, and GDPR requirements for candidate data 
management

●

Ensure transparency and responsiveness for candidates●

Provide simplicity and innovation for recruitment teams●

Guarantee recognition and reward for employees●

Strengthen visibility and long‑term collaboration with external 
partners

●

Promote fairness and monitoring with social partners●

Meet operational needs for qualified labour●

Organisational and sourcing tools●

Apprenticeships and internships●

Mentorship programs●

Employer branding●

School and university relations●
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Cooptation as a driver of collective engagement

As part of its recruitment policy, the Group positions cooptation as 
a complementary lever for talent attraction and operational 
efficiency. In 2025, 1,243 hires were made through Group‑wide 
cooptation programs, compared with 1,167 in 2024. This increase 
demonstrates the effectiveness of our policies.

As an example, in November 2025, SPIE Belgium launched an 
internal cooptation campaign aimed at diversifying and 
strengthening recruitment channels by encouraging employees to 
recommend candidates.

 

 

This campaign is part of a broader approach to structuring and 
promoting employee referral schemes, based on regulated financial 
incentive mechanisms that apply when a referred candidate is 
successfully hired.

Innovative initiatives to support recruitment

To support the Group’s growth and modernise its recruitment 
practices, several entities have implemented innovative initiatives 
designed to enhance the attractiveness of job offers and broaden 
the talent pools.

In 2025, SPIE France undertook a complete redesign of its career 
website to improve the candidate experience, strengthen the visibility 
of job opportunities and facilitate access to available positions. Since 
its launch, the new career website has generated nearly 160,000 
visits, 209,000 job offer views, and approximately 30,000 
applications, illustrating the positive impact of this digital 
transformation on the attractiveness and effectiveness of 
recruitment. Integrated matching tools further enhance the 
candidate experience and help strengthen the employer brand.

Similarly, SPIE Netherlands revitalised its career website with the 
aim of reinforcing its employer brand, simplifying the application 
process and improving job visibility. Job postings are shorter, videos 
showcasing different professions have been added, and navigation 
menus have been optimised. The effects were already visible in 
2025, with more than 40% of newly hired employees being under 35 
years old.

These actions contribute to diversifying candidate sources and 
strengthening the Group’s access to the key skills required for its 
development.

TARGETS & MEASURES (S1‑5)

To assess and monitor the effectiveness of the recruitment 
initiatives implemented, SPIE relies on the following indicators:

These indicators are presented and reviewed monthly by the 
Executive Committee, as has been the case for many years. This 
year, SPIE has set quantitative targets based on its 2025–2030 
strategic plan, validated by the Executive Committee.

 

Policy pillars Targets Objective 2025 2024 2023

Supporting the 
Group’s growth

Maintain a recruitment level adapted 
to the Group's growth

Each year from 
2025 to 2030 14.3% 13.8% 15.2%

Maintain the proportion of apprentices 
at 5% of the workforce

Each year from 
2025 to 2030 4.9% 4.9% 4.8%

Maintain a 20% level of cooptation
Each year from 
2025 to 2030 22.8% 19.5% N/A

Permanent contract hiring rate,●

Percentage of employees under apprenticeship contracts,●

Percentage of employees recruited through internal 
recommendations (cooptation).

●
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To define its 2030 targets, SPIE considered the historical 
performance for each indicator together with relevant reference 
indices, comparing them against targeted benchmarks. 
Group‑level trajectories were analysed and proposed by each 
subsidiary HR Director and subsequently validated by the 
Executive Committee. These trajectories were then detailed at the 
local level and approved by the Group Human Resources 
department.

Maintaining a recruitment level aligned with the 
Group’s growth

To ensure that the Group maintains its capacity to support its 
growth, SPIE has set a target aimed at maintaining, each year, a 
level of permanent contract recruitment consistent with its 
development needs.

The term “maintain” was deliberately chosen, as recruitment 
needs may fluctuate depending on several factors: business 
activity, turnover rate, training capacity (up‑skilling of employees 
on future job), and the Group’s strategic priorities. The target is 
therefore expressed in terms of annual monitoring rather than as 
an absolute value.

This target is aligned with the HR policy “Supporting the Group’s 
growth”, which aims to ensure the availability of the skills 
required for current and future activities.

Maintain the proportion of apprentices at 5% of the 
workforce

Historically, SPIE has made apprenticeships a strategic 
recruitment lever, maintaining a rate between 4% and 5% since 
2020. A detailed analysis confirms that this level is optimal to 
support the Group’s performance and accompany the renewal of 
skills. While certain geographies such as France and Germany 
regularly exceed this threshold, other subsidiaries—particularly in 
Central Europe—show lower rates due to regulatory frameworks 
that limit access to apprenticeships or the absence of such 
contract types in some countries.

In this context, SPIE sets an ambitious yet realistic target: 
maintaining the proportion of apprentices at 5% of the total 
workforce, in line with its policy to support the Group’s growth. 
This target applies at Group level and has been set taking into 
account current national disparities and the specific legal 
frameworks of each country.

This target reflects SPIE’s commitment to promoting 
apprenticeships as a pathway to professional integration while 
supporting the Group’s growth.

Maintain a 20% employee‑referral rate

Employee referrals are a major asset for SPIE, as they help 
reduce recruitment costs, strengthen the employer brand, and 
foster employee retention.

In this context, SPIE sets an ambitious target: maintaining a 
cooptation rate of 20% of permanent hires.

The choice of the 20% threshold takes into account the levels 
observed in recent years, as well as the varying stages of 
deployment of cooptation policies across subsidiaries. Since 
cooptation schemes are not yet widespread, this threshold 
provides a realistic Group‑wide benchmark that incorporates local 
specificities.

This target reflects SPIE’s commitment to involving its employees 
in the recruitment process and thereby contributing to the Group’s 
growth.

 

METRICS

PERMANENT CONTRACT HIRING RATE

  2025 2024 2023

Average number of employees on permanent contracts during the period 47,483 46,331 42,182

Number of permanent hires during the period 6,779 6,389 6,425

Permanent contract hiring rate 14.3% 13.8% 15.2%

 

At the end of 2025, the Group’s permanent contract hiring rate 
stands at 14.3%, compared with 13.8% in 2024.

This increase results from a higher volume of permanent hires, 
with 6,779 recruitments in 2025, compared with 6,389 in 2024, 
and is partly explained by the conversion of fixed‑term contracts

into permanent contracts in Congo, which temporarily contributed 
to this rise.

This trend reflects a sustained recruitment dynamic, fully aligned 
with the Group’s objective of maintaining a hiring level that 
supports its growth.

Time horizon: each year from 2025 to 2030●

Scope: all Group entities●

Calculation method: ratio of total permanent contract hires 
during the year to the average annual permanent workforce

●

Monitoring: monthly, including analysis of fluctuations linked to 
seasonality, market dynamics and operational needs; the 
results are presented and reviewed by the Executive 
Committee

●

Time horizon: annually from 2025 to 2030●

Scope: all Group entities●

Calculation method: total number of apprentices at the end of 
the period divided by total workforce at the end of the period

●

Monitoring: twice a year (mid‑year and year‑end), with 
presentation to the Executive Committee

●

Time horizon: annually from 2025 to 2030●

Scope: all Group entities●

Calculation method: number of permanent hires through 
cooptation divided by the total number of permanent hires 
(cooptation + classic recruitment). Excluded from the 
calculation: internal mobility hires, seasonal contracts 
re‑hirings, fixed‑term to permanent conversions, and 
apprenticeship‑to‑permanent conversions.

●

Monitoring: monthly, with variance analysis and presentation 
to the Executive Committee

●
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APPRENTICESHIP

  2025 2024 2023

Total Headcount as of 31/12 55,034 54,674 50,657

Total Apprentices as of 31/12 2,675 2,664 2,425

Apprentice rate 4.9% 4.9% 4.8%

Number of apprenticeship contracts signed during the period 1,371 1,462 1,333

Number of apprenticeship contracts converted into permanent contracts 309 302 276

 

In 2025, SPIE recruited 1,371 new apprentices, bringing the total 
number of apprentices at the end of December to 2,675, 
compared with 2,664 in 2024.

Although the number of apprenticeship contract hires declined 
slightly compared with the previous year, the proportion of 
apprentices within the Group’s workforce remained stable at 
4.9%.

Furthermore, 309 apprenticeship contracts were converted into 
permanent contracts in 2025, compared with 302 in 2024.

These trends are fully aligned with the Group’s recruitment 
strategy, which positions apprenticeships as a key lever for 
pre‑employment and long‑term talent development.

PERMANENT CONTRACT COOPTATION RATE

  2025 2024 2023

Number of permanent hires through cooptation during the period 1,167 1,243 N/A

Number of permanent hires through classic recruitments and cooptation 
during the period 5,127 6,387 N/A

Permanent contract cooptation rate 22.8% 19.5% N/A

 

By the end of 2025, 1,167 permanent hires were made through 
cooptation, representing a permanent contract cooptation rate of 
22.8%, compared with 19.5% in 2024.

This change occurs in a context of declining overall permanent 
recruitment volumes—both through classic channels and 
cooptation—with 5,127 hires in 2025 compared with 6,387 in 
2024.

Despite the decrease in the total number of hires included in the 
calculation perimeter, the increase in the permanent contract 
cooptation rate reflects a growing reliance on this recruitment 
channel, which accounts for a larger share of hires during the 
period.

This trend is consistent with SPIE’s recruitment strategy, which 
aims to strengthen cooptation by positioning employees as true 
ambassadors of the Group.

3.3.2.6 TRAINING AND SKILLS DEVELOPMENT

Impact direction Description Type Value chain Scope Horizon Policy pillars Report section

Positive impact Development and enhancement of 
skills through training campaigns in 
order to increase the performance of 
each and every employee.

Actual SPIE 
employees

Group Short term
Medium Term
Long term

Supporting 
transformation

Training and 
skills 
development

 

SPIE considers its training offering to be a strategic lever for 
supporting organizational transformations and fostering skills 
development. It also serves to strengthen employee retention by 
providing concrete career advancement opportunities and by 
sustainably enhancing their professional growth. This is why 
training has been integrated into the company’s Purpose as a key 
component of its long‑term strategy.

POLICY

In line with SPIE’s purpose, the training policy is part of 
Commitment #1:

“We are passionate about developing our core competences to 
solve complex technical challenges.”

This commitment makes training and skills development a 
strategic priority to ensure:

A high level of expertise●

Sustainable employability of employees●

Technical innovation●

Operational performance●

Customer satisfaction.●
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The Group’s ambition is to maintain a high level of expertise while 
strengthening its culture and fostering knowledge sharing, 
innovation, and the adoption of best practices. The objective is to 
create an environment where every employee contributes to 
collective excellence while embodying the values that shape 
SPIE’s identity and strength.

Maintaining a high level of expertise

Strengthening the SPIE culture

The training policy applies to all SPIE Group entities, across all 
countries and business lines. It covers all employees regardless 
of contract type, independently of their status or geographical 
location.

The policy is driven by:

Subsidiary HR Directors and HR Development Managers are 
responsible for local implementation.

The policy is based on:

The policy is designed to respond to the needs of multiple 
stakeholders:

Implementation is coordinated by the Group HR Development 
network through:

Training is at the core of SPIE’s strategy to address the talent 
shortage and ensure skills development across its teams. This is 
why training is an integral part of SPIE’s Purpose. This policy 
directly contributes to the Group’s operational excellence, 
innovation, and competitiveness.

Ensuring that employees possess the skills required for current 
and future projects.

●

Reducing voluntary turnover by developing structured career 
paths.

●

Developing technical, managerial, and behavioural skills.●

Training tomorrow’s talents in the fields of energy, digital 
technologies, cybersecurity, and sustainability.

●

Engaging employees in the ecological transition, digitalization, 
and emerging occupations.

●

Deploying leadership and personal development programs.●

Fostering teamwork, collaboration, and the sharing of 
know‑how.

●

The Executive Committee, which integrated it into the 
company’s Purpose.

●

The Group Human Resources Department, which ensures its 
consistency, deployment, and translation within subsidiaries, in 
coordination with the Group HR Development Department.

●

Internal frameworks: SPIE’s Purpose and Commitment #1 “Key 
Competencies”, the Diversity Charter, the Ethics Code, and local 
training procedures.

●

External frameworks: national regulations on vocational 
training, ILO guidelines on the right to lifelong learning, and 
sector‑specific standards and certifications when applicable.

●

Employees: development of skills, long‑term employability, and 
career progression.

●

Managers: access to qualified teams able to adapt to new 
occupations and equipped to support change.

●

Clients: strengthened technical expertise and optimal execution 
quality.

●

Social partners: equitable access to training and transparency 
on available schemes.

●

Academic partners: co‑development of training programs 
aligned with business needs.

●

Structured programs: international leadership programs, 
annual technical training curricula, and modules related to 
sustainability, cybersecurity, energy, and digital technologies.

●

Tools and systems: e‑learning platforms (SMILE), job‑specific 
training pathways, skills monitoring systems, and CEDRE 
(SPIE’s talent identification process).

●

Local training actions: programs tailored to operational and 
client needs, and internally developed courses.

●
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ACTIONS (S1‑4)

A broader and more accessible training offer for 
employees

As part of its efforts to facilitate access to training and make the 
offering more transparent, the SPIE Group relies on digital 
solutions and on the progressive harmonization of content. This 
strategy enables eligible employees   to better identify the 
available learning paths and access training with greater 
flexibility.

The Group’s e‑learning platform SMILE, provides training 
programs that SPIE aims to make available to all employees. 

In addition to the Group platform, some subsidiaries deploy local 
platforms adapted to their scope:

To ensure a “one‑stop for all” experience, Group training programs 
are also made available through these local LMS platforms.

These training solutions improve the learner experience and 
support the continuous development of skills in a context of rapid 
transformation of professions.

 

Targeted training programmes aligned with the 
Group’s priorities

To support skills development and accompany SPIE’s strategic 
transformations, the Group delivers a structured training offer 
built around targeted programs. These initiatives strengthen 
technical and managerial expertise, prepare talents for the jobs of 
tomorrow, and promote the dissemination of shared Group values.

Among these structuring courses, the Climate Academy is a major 
pillar.Its dual objective is to raise employee awareness of climate 
issues and to contribute to measurable environmental and 
societal outcomes. The learning paths include:

These programs enable the acquisition of foundational knowledge 
on the climate system, decarbonization actions, and the way the 
EU Taxonomy qualifies sustainable activities.

Cybersecurity is also part of the Group’s core training programs. It 
aims to strengthen employees’ digital security culture in a context 
where digital tools (PCs, smartphones, tablets) are used daily.

This training enables employees to maintain and update their 
knowledge to anticipate cyberattacks and reduce risks associated 
with professional digital use. The training path covers:

 

 

In addition to Group‑level initiatives, some subsidiaries implement 
local programs tailored to their specific challenges. For example, 
SPIE Belgium has deployed an eco‑driving training program — Eco 
Driving@SPIE — designed to promote safer and more 
environmentally friendly driving practices, while helping reduce 
energy consumption linked to the use of company vehicles. This 
training was created by collaborators participating in the 2024 
SPIE Talents leadership program.

This training, customized for different employee profiles, was 
delivered through the SMILE platform and via on‑site awareness 
actions. By the end of 2025, more than 65% of employees had 
completed the training, along with nearly 100% of field workers 
with a company vehicle.

In the Netherlands, SPIE has introduced a Digital Leadership 
program comprising more than 45 modules dedicated to the use of 
artificial intelligence. By early December 2025, 1,400 employees had 
already been trained in the use of tools such as ChatGPT and 
Microsoft Copilot.

In Germany, the new “Leadership Excellence Program (LEP)” was 
introduced for branch managers and team leaders from support 
functions at the management position. With the Leadership 
Excellence Program, SPIE Germany Switzerland Austria has 
completed its leadership development map and now provides 
SPIE‑customized training programs for every level of management 
experience. Starting with two groups and 23 participants in 2025, the 
LEP will continue in 2026 with three additional groups.

  (1)

In the Netherlands, the Plusport system provides local 
technical courses in Dutch, as well as links to external 
trainings.

●

In Germany, the Click & Learn system offers local training 
programs in German.

●

In Central Europe, a local Learning Management System was 
deployed in 2025 to offer local training in Polish.

●

Fundamentals: understanding the scientific basis of the climate 
system and identifying strategies a company like SPIE can 
implement to reduce its carbon footprint.

●

Going further in the low‑carbon transition: deepening 
knowledge of climate action.

●

Going further in your activities: understanding the impact of 
climate change on SPIE’s expertise.

●

Advanced level: acquiring the knowledge and strategies needed 
to address climate change.

●

Creating and managing effective passwords●

Best practices for securing devices●

Measures for safe web browsing and application use●

Appropriate responses in case of an incident●

The scope of employees eligible for online training includes all employees who have digital access—whether individual or shared—via a mobile phone, tablet, or 
computer, enabling them to access the Group’s digital learning platforms.

(1)
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A variety of talent development programs complement the overall 
training offer at Group level. These programs aim to strengthen 
managerial capabilities, leadership skills, and employee 
employability, taking into account the diversity of profiles and 
responsibility levels:

These Group programs help structure a coherent and sustainable 
approach to managerial skills development, aligned with the 
Group’s strategic, human, and societal priorities. They are 
complemented by subsidiary‑led leadership initiatives.

Several subsidiaries deploy their own leadership programs in local 
language, including:

All these initiatives help structure the evolution of competencies 
and reinforce the Group’s ability to meet technological and 
environmental challenges.

TARGETS & MEASURES (S1‑5)

The key indicators for training are as follows:

As with all new HR objectives linked to our material topics, these 
targets were defined with the support of the HR network in each 
geography and validated by the Executive Committee. To ensure 
the reliability of target‑setting, historical trend analyses, 
trajectories and benchmarks were used:

 

Policy pillars Targets Objective 2025 2024 2023

Supporting the transformation (sustainable 
development, digital, tools and processes, 
innovation)

85% of employees trained by 
2030 2030 84.1% 71.6% 66.1%

20 hours of training on 
average per employee by 

2030 2030 18.2 15.3 15.4

 

85% of employees trained by 2030

To support the Group’s transformation and ensure the continuous 
development of skills, SPIE has set the objective that 85% of 
employees will complete at least one training course per year by 
2030. This target is consistent with the HR policy on sustainable 
skills development, digital transformation, tools modernization, 
and innovation.

The 85% threshold was determined based on the historical 
analysis of training rates across the Group’s various geographies, 
as well as needs related to workforce renewal and the regular 
integration of new entities. The geographies with lower rates are 
generally those where regulatory constraints, digital accessibility 
issues, or linguistic differences limit the deployment of Group 
trainings.

This target reflects SPIE’s commitment to strengthening the 
employability of its employees and supporting all entities in their 
technological and organisational development.

Ambition Manager Program: targeted at senior leaders from 
across the Group, this program provides a development 
pathway aligned with the Group’s strategic plan and the BE 
SPIE leadership principles. It strengthens their ability to 
structure and develop their activities in a complex environment, 
adopt a strategic approach integrating energy and societal 
transition challenges, and build authentic, responsible 
leadership. It also promotes cross‑functional collaboration and 
internal networking across subsidiaries and business units. 
This program is organised in partnership with HEC and takes 
place every two years.

●

SPIE Talents Program: this program supports young talents 
identified as having potential to grow to more senior positions 
and develop key skills in leadership, collective performance, 
and relational effectiveness. It focuses on self‑awareness, 
managerial agility, team motivation, and quality of work life, 
preparing future Group leaders to reinforce both individual and 
collective engagement. This program is run in partnership with 
ESSEC Executive Education business school.

●

International SPIE Management Program (ISMP): this 
international management training includes modules covering 
management fundamentals, complexity management, change, 
communication, remote leadership, conflict management, and 
diversity. It encourages experimentation, experience‑sharing 
among managers from different regions, and the development 
of a shared managerial vision across the Group.

●

Modern Leadership Academy in Poland, launched in September 
2025 and designed for strategic leaders.

●

Leadership Trainings for All in Belgium, accessible to both field 
workers and managers, with modules adapted to each 
population’s responsibilities and challenges.

●

In France, the TOP Program — Transformer, Oser and 
Progresser, which replaced the Leader of Tomorrow program, is 
a cornerstone initiative for developing high‑potential employees. 
Organized once a year in partnership with KEDGE Business 
School, it welcomed 15 participants in 2025. The program helps 
participants build their career paths and strengthen key skills, 
thereby supporting talent retention and securing strategic 
capabilities for the Group.

●

Number of employees trained during the year●

Average number of training hours per employee●

Horizon: 2030.●

Scope: all Group entities.●

Calculation method: total number of employees who 
completed at least one training course during the period 
relative to the average total workforce over the same period.

●

Monitoring: twice a year (mid‑year and year‑end), with 
reporting to the Executive Committee.

●

SPIE • UNIVERSAL REGISTRATION DOCUMENT 2025 115



www.spie.com

3 SUSTAINABILITY STATEMENT

Social information

Achieving an average of 20 hours of training per employee by 2030

In addition, the Group has set a target of 20 hours of training per 
employee on average by 2030. This target is aligned with the HR 
policy on skills development, innovation, and the modernization of 
tools and processes.

The 20‑hour threshold takes into account multi‑year trends, 
increasing needs linked to regulatory changes, and significant 
differences between countries in terms of access to training. This target supports the Group’s ambitions in innovation and 

digitalisation by ensuring that every employee maintains a 
minimum level of investment in their professional development.

 

METRICS

Training

VOLUME AND AVERAGE NUMBER OF TRAINING HOURS BY GENDER

 

2025 2024 2023

Number Average Number Average Number Average

Total number of training hours – Men 888,564 18.9 735,388 15.8 N/A N/A

Total number of training hours – Women 108,496 14.1 87,437 12.2 N/A N/A

Total number of training hours – Other gender 22 6.9 0 0.0 N/A N/A

Total number of training hours 997,081 18.2 822,825 15.3 765,406 15.4

 

Training hours continued to increase in 2025, reaching 997,081 
hours compared with 822,825 in 2024. The average number of 
training hours per employee also rose, from 15.3 hours in 2024 to 
18.2 hours in 2025.

This increase is observed across all gender, with men averaging 
18.9 hours and women 14.1 hours in 2025.

ACCESS TO TRAINING FOR EMPLOYEES

  2025 2024 2023

Average headcount 54,773 53,776 49,577

Total number of training hours 997,081 822,825 765,406

Number of employees trained 46,075 38,510 32,749

Percentage of employees trained 84.1% 71.6% 66.1%

 

Access to training improved significantly over the period, with the 
percentage of employees trained increasing from 71.6% in 2024 
to 84.1% in 2025. Over the same period, the number of employees 
trained increased from 38,510 in 2024 to 46,075 in 2025.

These results demonstrate the Group’s ability to scale its training 
efforts in line with its #1 commitment: “Passionate about our 
professions, we are committed to developing key skills to address 
complex technical challenges.”

Skills development

At SPIE, skills management and career development are at the 
core of our performance approach. Regular discussions between 
employees and their managers are a key lever for identifying 
development needs, recognising achievements, and exploring 
career advancement opportunities.

To structure these discussions, SPIE promotes the completion of 
several interviews each year, including at least one specifically 
dedicated to development and career planning.

Although there is currently no single system for tracking 
interviews across the Group, the internal STARS tool already 
ensures traceability for a significant part of our workforce and 
supports the progressive expansion of its coverage.

Horizon: 2030.●

Scope: all Group entities.●

Calculation method: total training hours completed over the 
period, relative to the average total workforce over the same 
period.

●

Monitoring: twice a year (mid‑year and year‑end), with 
reporting to the executive committee.

●
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NUMBER OF EMPLOYEES WHO PARTICIPATED IN A PERFORMANCE AND CAREER DEVELOPMENT REVIEW

2025 Men Women Total % of average workforce

France 13,897 2,387 16,284 85.8%

Germany 5,270 1,129 6,399 36.2%

The Netherlands 4,392 481 4,873 80.2%

Others 3,054 498 3,552 29.5%

TOTAL 26,613 4,495 31,108 56.8%

 

2024 Men Women Total % of average workforce

France 14,408 2,380 16,788 87%

Germany* 3,101 667 3,768 21%

The Netherlands 4,564 492 5,056 84%

Others 1,728 254 1,982 17%

TOTAL 23,801 3,793 27,594 50%

* In Germany, the data remains partial, as all entities are not yet connected to the reporting system. At the end of December 2024, only 29% of the data relating to the own in Germany had 
been collected. SPIE plans to deploy a new tool capable of providing this information during the next reporting cycle.

 

Participation in performance and career development reviews 
increased in 2025, with 31,108 employees covered, representing 
56.8% of the total workforce, compared with 50.5% in 2024. 
Coverage remains particularly strong in France and the 
Netherlands. In other regions, gaps persist due to data collection 
issues. To further harmonize the collection and monitoring of 
performance and career development reviews, SPIE will continue 
in 2026 the implementation of a unified reporting process.

METHODOLOGY

Training

The training‑related data were collected by gender across the 
entire Group scope through the reporting tool. They correspond to 
the total volume of training hours and the number of employees 
trained, as declared by the entities for the reporting year, without 
extrapolation and based exclusively on the information entered 
the reporting tool.

Skills Development

The data relating to performance and career development 
reviews were collected across the entire Group scope using our 
reporting tool.

Only reviews that were validated and closed during the 2025 
reporting year (2024/2025 campaign) are included; reviews still in 
progress, not validated or not signed at the end of the campaign 
are therefore not counted.

Additionally, if an employee participated in several types of 
reviews (for example, an annual performance review and a career 
development review), they are counted only once to avoid double 
counting.
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3.3.2.7 ATTRACTIVENESS AND RETENTION

Impact direction Description Type Value chain Scope Horizon Policy pillars
Report 
section

Risk Skills shortages may result in 
increased hiring costs, difficulties 
in recruitment, potential capacity 

constraints and project delays.

Actual SPIE 
employees

Group Short term
Medium 

Term
Long term

Making SPIE 
an employer 

of choice

Attractiveness 
and 

retention

 

SPIE has implemented a strong attractiveness and retention 
policy aimed at addressing potential capacity constraints and 
risks of project delays.

POLICY

SPIE’s activities are at the core of the energy, digital and industrial 
transition. However, they operate in sectors known to be under 
pressure, with high competition on the labour market.
 In recent years, SPIE has observed differences across countries, 
with a noticeable easing of tensions in some areas, particularly in 
Germany and France.
 
In this context, the attractiveness and retention policy aims to 
strengthen our employer brand, secure the key skills required for 
our projects, and provide an environment that fosters employee 
engagement.
 Our ambition is twofold: to enhance the attractiveness of our 
professions by highlighting their diversity, impact and career 
development opportunities, and to retain our employees by 
offering a stimulating work environment and recognition that 
matches their commitment.
 
Strengthening the attractiveness of our professions

Retaining our employees

This policy applies to all SPIE group entities in all countries and 
business lines combined. It covers all employees regardless of 
their type of contract, status or geographical location. It also 
includes candidates as well as external partners.

The policy is driven by:

The policy is based on:

The attractiveness and retention policy seeks to address the 
expectations of the Group’s key stakeholders:

The implementation of this policy is coordinated at Group level 
and relies on:

The attractiveness and retention policy is fully aligned with the 
Group’s strategy, supporting SPIE’s positioning as an employer of 
choice in sectors with significant technical challenges.

Promote our professions to young people and new talent pools.●

Develop a strong employer brand, aligned with SPIE’s purpose.●

Showcase technical excellence and career opportunities in the 
energy and industrial sectors.

●

Strengthen engagement around onboarding, professional 
development and workplace well‑being.

●

Foster a sense of belonging through employee shareholding, 
career development pathways, internal mobility and 
recognition initiatives.

●

Maintaining skills by reducing the voluntary turnover rate.●

The Executive Committee, which defines the strategic priorities.●

The Group Human Resources Department, which ensures 
overall consistency, deployment, and translation into local 
practices, in coordination with the Group HR Development 
Department and the Compensation & Benefits Department.

●

Subsidiary HR Directors, HR development managers and 
compensation & benefits managers, who are responsible for 
local implementation.

●

Internally: SPIE’s corporate purpose, the diversity charter, the 
code of ethics, and local procedures and agreements.

●

Externally: national labour laws and International Labour 
Organization (ILO) recommendations.

●

Support employees’ career development, recognition and 
well‑being at work.

●

Enable managers to build engaged, high‑performing and stable 
teams.

●

Ensure social partners are provided provided with good 
working conditions and treated with fairness and transparency.

●

Group initiatives: employer branding, and the Share For You 
employee shareholding program.

●

Measurement tools: permanent contract resignation rate and 
overall turnover.

●

Local deployment: school/university partnerships, industry 
events, onboarding pathways, flexible working arrangements 
and occupational health & QWL (Quality of Working Life) 
initiatives.

●
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ACTIONS (S1‑4)

SPIE has implemented a set of initiatives designed to attract and 
retain talent, in order to address the risks associated with the 
shortage of qualified labour. These initiatives aim to strengthen 
SPIE’s attractiveness, secure key skills and foster long‑term 
employee engagement.

Upstream: attracting and onboarding talent

To promote the attractiveness of its professions among young 
talents and new talent pools, the SPIE Group conducts several 
awareness‑raising initiatives prior to recruitment, in line with its 
ambition to highlight technical excellence and career 
opportunities in the energy and industrial sectors.

Promoting our activities within schools

In France, SPIE is actively expanding its presence among 29 partner 
schools with the objective of strengthening its employer brand, 
showcasing its professions and attracting more young graduates.

Other initiatives are deployed across subsidiaries, particularly in 
Poland. A partnership has been signed with the Higher School of 
Electrical Engineering (Zespół Szkół Elektrycznych) in Gdańsk. In 
September, two events were held for first‑year and final‑year 
students in electrical engineering and renewable energy, as well as 
their teachers. These events enabled students and teachers to 
interact with our teams. Participants were able to discover concrete 
professional development and employment opportunities within the 
SPIE Group. Dedicated workshops and interactive demonstrations 
presented SPIE as an attractive employer.

These initiatives help raise awareness of the Group’s professions 
while strengthening its attractiveness among young talents.

Onboarding at the heart of talent retention

Onboarding is a key component of talent retention and long‑term 
engagement. The Group has deployed a shared onboarding 
journey, Discover SPIE, which enables new managers to become 
familiar with SPIE’s history, strategy, values and business 
activities.

In addition to the Group program, local onboarding systems are 
implemented by each entity according to their specificities:

These initiatives help strengthen the sense of belonging and 
support the smooth integration of employees into their teams.

 

 

Throughout the career: strengthening retention 
through monitoring, development, recognition and 
employee well‑being

Monitoring the permanent contract resignation rate

In a context of labour shortages—identified as both a risk and an 
impact for the Group (see IRO table)—SPIE considers that 
strengthening recruitment policies must be complemented by a 
structured monitoring of employee‑initiated departures, 
particularly permanent contract resignations.

The permanent contract resignation rate is therefore a key HR 
management indicator, monitored at Executive Committee level 
and now associated with a control objective.

To better understand the reasons behind resignations and identify 
levers for improvement, specific actions are deployed locally. In 
France, permanent contract resignations are subject to qualitative 
analyses with exit interviews. This approach aims to gather feedback 
from leaver employees and feed reflection on retention, career 
pathways and working conditions.

This initiative is gradually being extended to other Group 
subsidiaries. In 2025, SPIE Global Services Energy systematically 
introduced exit interviews for permanent‑contract employees leaving 
the company. In Belgium, these interviews were also continued in 
2025, enabling local analysis of resignation drivers and the 
identification of trends that help adjust career and talent 
management actions.

SPIE Belgium has introduced a hybrid onboarding program, 
including a schedule of meetings with teams, digital information 
sessions delivered by support functions, and the sending of a 
Welcome Pack to the employee’s home before their start date, 
fostering a sense of belonging from the very first steps. The 
subsidiary has also deployed its own Discover SPIE Belgium 
program, inspired by Discover SPIE Group, including workshops 
on the Group’s culture and business activities to help new 
employees understand that they are part of a European Group.

●

In 2025, SPIE Global Services Energy rolled out its onboarding 
program Check’In in partnership with the HeyTeam platform 
across all its countries. This digital onboarding platform supports 
new employees from the moment they join SPIE. Tailored to local 
specificities, it provides various content and materials (videos, 
forms to complete, checklists of key actions) covering all steps 
required for a successful onboarding. This platform facilitates 
orientation, access to key information and connection with teams, 
enabling a structured and consistent integration from day one.

●
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Career and talent management

The SPIE Group relies on a structured career management 
framework, the Comité d’Évaluations et de Développement des 
Ressources de l’Entreprise (CEDRE). Deployed annually across all 
levels of the organisation through a common process, this 
framework aims to ensure alignment between the performance of

operational units and their human resources, while supporting the 
personal and professional development of employees.

It enables the identification of key talents and their development 
potential, the anticipation of future needs in terms of skills and 
leadership, and the definition of appropriate action plans 
regarding development, mobility and succession.

CEDRE
THE 4 KEY STEPS

2. TALENT POOL

Develop a pool of talents 
for critical roles 

3. DEVELOPMENT PLANS

Plan development 
actions to prepare 

talents

1. IDENTIFICATION

Identify our talents

4. SUCCESSION 
AND MOBILITY PLANS

Improve our ability
to fill critical positions

 

Based on this Group‑wide framework, each entity implements 
local career‑management initiatives tailored to its operational 
needs and skill‑development priorities:

These actions contribute to securing strategic positions in the 
short, medium and long term, identifying potential successors and 
defining concrete actions for skill development.

Value sharing

Employee shareholding is an integral part of SPIE’s culture and 
represents a key lever for both retention and attractiveness. Since 
2018, every year, the Group has offered its employees the 
opportunity to take part in its long‑term performance by 
subscribing to Group shares under preferential conditions, either 
directly or through an employee investment fund.

This long‑awaited program is highly appreciated within the Group. 
Each year, the Human Resources and Communication teams join 
forces to provide employees with all the educational and financial 
information needed to fully understand the program. A dedicated 
website for each country, animations and videos is also produced 
to promote this internal initiative.

In Belgium, specific career‑management actions have been 
implemented to anticipate resignation risks, support career 
pathways and reinforce employee retention. “100‑day interviews” 
are conducted with the HR teams to collect feedbacks and secure 
the initial phases of integration. In addition, four‑year career 
interviews have been introduced following analyses showing a 
concentration of voluntary resignations between four and five 
years of seniority. These measures help identify development or 
mobility aspirations early on and define appropriate actions. Since 
2025, mobility interviews have also been rolled out, in response to 
feedback collected through the SPIEkers employee survey. Finally, 
the Group’s CEDRE framework has been locally adapted with the 
launch, in 2025, of a pilot program specifically targeting 
blue‑collar workers.

●

In addition to the Group’s CEDRE framework, SPIE Global Services 
Energy has established a Career Committee to strengthen local 
oversight of talent management and anticipate future skill needs. 
This mechanism creates intermediate opportunities for collective 
discussion and reflection on career paths, development potential 
and skill building needs. Held twice a year (in February and 
October), the committee is aligned with the CEDRE calendar: early 
in the year, it precedes the CEDRE campaign to identify potential 
internal moves and key positions to be filled; the end of year 
session analyses CEDRE outcomes, evaluates the actions 
undertaken and sets priorities for the following year regarding 
skill development, talent management and internal 
mobility.‑building needs.

●

SPIE France has deployed the 9Box tool across all its subsidiaries, 
enhancing the CEDRE process and providing a structured view of 
talents. This new 9Box format has led to the creation of mobility 
committees, which ensure the implementation—by geographic 
area and across subsidiaries—of the actions defined to anticipate 
skill needs, support career development and strengthen internal 
mobility. This system promotes retention, skill development and a 
more equitable and proactive approach to talent management. It 
has been very positively received by managers and HR teams 
thanks to the clarity and quality of the discussions it enables.

●
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With SHARE FOR YOU 2025, SPIE completed its ninth employee 
shareholding plan since its stock‑market listing in 2015, targeting 
more than 49,000 employees across 17 countries: Germany, 
Australia, Austria, Belgium, United Arab Emirates, Spain, France, 
Hungary, Luxembourg, Mexico, the Netherlands, Poland, Czech 
Republic, Romania, United Kingdom, Slovakia and Switzerland— 
which represent more than 95% of the Group’s workforce.

SHARE FOR YOU 2025 was a huge success, with more than 51% 
of employees participating, confirming the strong confidence 
employees place in the Group’s future. Since December 2021, 
employees have become the Group’s largest shareholder. With 
this new success, one out of two employees is now a shareholder, 
representing 10% of the company’s share capital.

SPIE also ranks among the top 22 companies of the SBF 120 for 
value sharing, according to a study conducted by ERES in 
partnership with Challenges magazine. The objective is to 
highlight companies making the greatest efforts to develop 
long‑term savings schemes for the benefit of their employees. For 
this study, ERES analysed the 2021–2024 reports of SBF 120 
companies based on 15 criteria, including the number of 
beneficiaries of collective agreements and the overall value of 
collective bonus envelopes.

Employee Well‑being

The SPIE Group considers employee well‑being to be an essential 
lever for engagement, sustainable performance and employee 
retention. As such, well‑being initiatives are primarily led and 
deployed at the local level, to respond as closely as possible to the 
specific contexts, needs and priorities of each subsidiary.

Subsidiaries implement a wide range of initiatives aimed at 
improving quality of working life and addressing different 
dimensions of well‑being, including physical, mental, financial and 
social well‑being. These local actions are part of a preventive 
approach, promoting work‑life balance and strengthening social 
connections within teams.

 

 

Some subsidiaries have also structured their initiatives around 
dedicated programs, such as Well@SPIE in Belgium or Vitality in 
the Netherlands. These initiatives contribute to creating a 
supportive and engaging work environment.

In 2025, certain subsidiaries also relied on certification processes 
and engagement surveys as HR management tools. In Hungary, 
SPIE Agis Fire & Security Kft. obtained the Great Place to Work 
certification, enabling the subsidiary to measure employee 
engagement levels. SPIE France conducted the second edition of 
the Great Place to Work initiative, covering all its entities—over 
18,000 employees—with a participation rate of 61%, an increase 
of +9 points compared with 2024 on a comparable scope. In 2025, 
SPIE Belgium was recognised as a Top Employer for the 
eighteenth consecutive year and recorded an overall 5.47% 
improvement in its Top Employer score compared with the 
previous year. This progress reflects sustained efforts across 
several key areas, including the strengthening of alignment 
between HR strategy and the Group’s overall strategy, as well as a 
greater use of HR data analytics to inform strategic decisions.

After being certified as a Great Place to Work in 2024, SPIE 
Germany and SPIE Austria continued the follow‑up process in 
2025. Based on the survey results, 145 workshops were held in 
2025 to create action plans at team level within the operational 
divisions and support functions. More than 1,700 employees took 
part and defined 320 actions addressing the key topics identified 
in the survey. These workshops, as well as the monitoring of 
action plans, will continue in 2026.

Beyond certification, these initiatives serve as a structured 
human‑resources management tool, helping identify areas for 
improvement and define local action plans aimed at enhancing 
engagement and quality of working life. All these actions form 
part of a broader approach to recognising, valuing and supporting 
employees, in line with the Group’s strategic priorities.

TARGETS & MEASURES (S1‑5)

To measure and monitor the effectiveness of the actions 
implemented in terms of attractiveness, retention and employee 
loyalty, SPIE relies on the following indicators:

The targets selected for this topic were defined using the same 
methodology as all other targets, and are set as follows:

 

Pillar of our policy Targets Objective 2025 2024 2023

Making SPIE an 
employer of choice

1 in 2 employees subscribed to 
 the employee shareholding plan each year
 

Every year 
 from 2025 to 2030
 

51.0% 44.6% 38.8%

Keep the resignation rate below 7%
Every year 

 from 2025 to 2030
 

5.9% 6.6% 7.5%

Participation rate in the “Share For You” employee 
shareholding plan

●

Resignation rate of employees on permanent contracts●
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One out of two employees subscribing to the 
employee shareholding plan

The Group aims to strengthen employee engagement and 
retention by encouraging participation in the Share For You plan, 
with the ambition of achieving one out of two employees 
participating each year.

The participation threshold set for the employee shareholding 
program was defined based on the analysis of subscription rates 
observed in previous years, which show a growing level of 
employee commitment to the scheme.

This target aims to strengthen employees’ sense of belonging to 
the Group while enhancing its attractiveness and ability to retain 
talent.

Maintain the permanent contract resignation rate 
below 7%

The Group aims to maintain a controlled level of voluntary 
departures by keeping the resignation rate of employees on 
permanent contracts below 7%, in order to preserve workforce 
stability and safeguard critical skills.

The threshold of less than 7% was determined based on the 
analysis of historical levels of voluntary departures within the 
Group.

This target supports the Group’s talent‑retention strategy and 
helps limit the loss of critical skills in a competitive market 
environment, while ensuring operational continuity and Group 
performance.

 

METRICS

PARTICIPATION RATE IN THE EMPLOYEE SHAREHOLDING PLAN

  2025 2024 2023

Number of eligibles 48,747 48,228 44,121

Number of subscribers 24,863 21,513 17,100

Participation rate 51.0% 44.6% 38.8%

 

SHARE FOR YOU 2025 was once again a great success, with more 
than 51% of employees participating in this edition. This strong 
result reflects the commitment of our workforce, with a 65% 
participation rate in France and 43% abroad. Indeed, by

comparison, the average international participation rate was 29% 
in 2024, according to the 2025 AMUNDI observatory, while the 
average rate in France stood at 55%.

PERMANENT CONTRACT RESIGNATION RATE

  2025 2024 2023

Average number of permanent employees 47,483 46,331 42,182

Number of permanent contract resignations during the period 2,789 3,043 3,182

Permanent contract resignation rate 5.9% 6.6% 7.5%

 

The resignation rate of employees on permanent contracts 
decreased over the period analysed, falling from 6.6% in 2024 to 
5.9% in 2025. This trend is accompanied by a reduction in the 
number of permanent contract resignations, in a context where 
the average number of permanent employees increased. This

development reflects an improvement in employee retention, 
consistent with the Group’s attractiveness and retention policy.

The objective of keeping the permanent contract resignation rate 
below 7% has therefore also been achieved.

Horizon: annually from 2025 to 2030●

Scope: all Group entities eligible for the program.●

Calculation method: number of employees who subscribed to 
the plan divided by the number of employees eligible for the 
plan.

●

Monitoring: during the subscription period, a report is sent 
every two days to Executive Committee members with the 
subscription rates within their respective scopes.

●

 Time horizon: annually from 2025 to 2030●

Scope: permanent contract employees across all Group entities●

Calculation method: ratio of total resignations of permanent 
contract employees over the period to the average permanent 
contract workforce over the same period

●

Monitoring: monthly, with variation analysis by subsidiary and 
presentation to the Executive Committee

●
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EMPLOYEE DEPARTURES (S1‑6)

  2025 2024 2023

Workforce as of 31/12 55,034 54,674 50,657

Number of departures 7,330 7,311 6,984

Employee turnover rate 13.3% 13.4% 13.8%

 

Over the analysed period, the number of employee departures 
amounted to 7,330 in 2025, compared with 7,311 in 2024. This 
change occurred in a context of workforce growth as at 31 
December, increasing from 54,764 employees in 2024 to 55,034 
employees in 2025. The employee turnover rate therefore stood at 
13.3% in 2025, compared with 13.4% in 2024, reflecting an overall 
stability in workforce turnover over the period.

METHODOLOGY

Departures are understood to exclude those for the following 
reasons:

3.3.2.8 DIVERSITY AND INCLUSION

Impact direction Description Type Value chain Scope Horizon
Policy 
pillars

Report 
section  

Positive impact SPIE operates in sectors where men 
represent the majority of the 
workforce. To achieve a better 
gender balance, SPIE encourages 
the recruitment, promotion, 
development of women and 
deploys a strong a gender & 
diversity network.

Actual SPIE 
employees

Group Short term
Medium 
Term
Long term

Promoting 
equality 
and 
diversity

Diversity 
and 
inclusion

 

 

Diversity: a strong commitment at SPIE

At SPIE, we consider diversity to be an integral part of our 
corporate social responsibility and a driver of our performance.

As a core component of the Group’s guiding principles and 
management values, it is embedded in our corporate project, 
“SPIE, the shared ambition.”

The identification of diversity and inclusion as a material topic is 
reflected in SPIE’s dedicated policy, which aims to prevent 
discrimination and ensure equal treatment. The positive impacts 
and opportunities identified—such as the development of 
women’s networks or the promotion of diversity within leadership 
bodies—are directly integrated into the pillars of this policy.

POLICY

SPIE is firmly committed to preventing discrimination and 
promoting equal opportunities and fair treatment. This ambition is 
embodied in a dedicated policy, expressed through the Diversity 
Charter. Its purpose is to ensure fair treatment throughout the 
entire employment lifecycle and to prohibit all forms of 
discrimination.

 

Preventing discrimination

Promoting equal opportunities and treatment

This policy applies to all SPIE Group entities, across all countries 
and business activities. It concerns all employees, regardless of 
contract type, status, or geographic location. It also covers job 
applicants and external partners.

It applies to the entire HR lifecycle: recruitment, onboarding, 
training, mobility, promotion, remuneration, working conditions 
and exit from the company.

The policy is supported by:

Internal mobility;●

End of fixed‑term contracts;●

Completion of apprenticeship contracts;●

Other reasons for departure related to temporary contracts;●

Departures related to seasonal contracts.●

Implement HR practices ensuring the absence of bias●

Raise awareness among all employees on direct, indirect and 
systemic discrimination

●

Ensure equitable access to professional opportunities 
(recruitment, career development, training, remuneration)

●

Increase the representation of women in Top and middle 
management positions

●

The Executive Committee, which defines its strategic priorities;●
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The policy is grounded in major international frameworks related 
to human rights and equal treatment, drawing in particular on:

The diversity and inclusion policy is designed to meet the 
expectations of the Group’s main stakeholders:

The policy is implemented through:

The diversity and inclusion policy directly supports the Group’s 
strategy and contributes to making SPIE an employer of choice. It 
also strengthens collective performance and reinforces SPIE’s 
commitment to social and societal responsibility.

The policy is deployed across all SPIE employees, and 
documentation is available in the internal library.

ACTIONS (S1‑4)

The initiatives presented in the following sections reflect the 
actions implemented by the company over previous years and in 
2025, and are part of long‑term, structured programs.

At Group level, SPIE deploys an ambitious diversity policy, with 
particular attention paid to gender equality. This policy is 
supported by several key initiatives, including the So’SPIE Ladies 
network, created in 2015. Open to both women and men and 
sponsored by two members of the Executive Committee, the 
network aims to promote professional equality, foster team 
diversity, support women’s career development and raise 
employee awareness of diversity‑related issues.

The Group has also integrated governance and HR process levers, 
including the requirement to present at least one person of each 
gender on the final shortlist for Top management positions, as 
well as the inclusion of a gender diversity target.

In addition to gender diversity, SPIE promotes equal opportunity 
through equal pay. Recruitment and promotion decisions are 
based solely on qualifications, skills, and experience. The SPIE 
Code of Ethics and Diversity Charter both state that discrimination 
based on gender, origin, physical appearance, or personal beliefs 
is strictly prohibited during hiring and promotion processes. SPIE 
recorded a 2% gender pay gap in favor of women in 2025. This 
indicator covers base salary, fixed remuneration components, as 
well as individual and collective bonuses.

SPIE additionally encourages women across the Group to take 
part in large‑scale engagement events such as La Parisienne 
race, open to all women in the organisation and which gathered 
370 participants in September 2025. These initiatives help 
promote gender balance, strengthen cohesion and support the 
broader commitment to enhancing women’s representation both 
within the company and in society.

These Group‑wide initiatives form a strong foundation upon which 
subsidiaries build, deploying actions adapted to their national 
contexts and specific priorities in diversity and inclusion:

The Group Human Resources Department, responsible for 
consistency, deployment and adaptation within subsidiaries, in 
coordination with the Group HR Development Director;

●

The Sustainability Department;●

Diversity and inclusion ambassadors in some subsidiaries, 
supporting operational rollout.

●

ILO (International Labour Organization) conventions on equal 
remuneration and non‑discrimination;

●

OECD Guidelines for Responsible Business Conduct;●

Key United Nations principles, especially those related to 
equality, human dignity and the fight against discrimination.

●

Strengthening fairness, inclusion and access to 
awareness‑raising actions for employees, who are the direct 
beneficiaries;

●

Supporting managers in their key role in upholding and 
applying diversity principles daily;

●

Ensuring consistency, operational deployment and support for 
HR teams and internal networks such as So’SPIE Ladies;

●

Providing social partners with continuous attention to fairness, 
working conditions and transparency;

●

Developing responsible and diverse recruitment approaches 
with external partners (schools, associations, training 
organisations, recruitment firms, etc.);

●

Ensuring applicants are treated in full compliance with the 
principle of non‑discrimination throughout the recruitment 
process.

●

Employee awareness initiatives on diversity & inclusion and 
discrimination prevention;

●

Actions to promote gender diversity in technical roles 
(workshops, mentoring, testimonials, school partnerships);

●

Procedures ensuring equal treatment in recruitment, appraisal, 
promotion and remuneration;

●

Annual monitoring of diversity indicators (share of women in 
Top management positions, training rates, reports of 
grievances);

●

Deployment of initiatives led by the So’SPIE Ladies network to 
support women’s career paths;

●

Availability of resources (Charter, tools, documentation, local 
contacts).

●

In the Netherlands, SPIE deploys the So’SPIE Ladies program 
by supporting high‑potential women identified through the local 
Female Award Talent scheme. SPIE Nederland is also an active 
sponsor of the SER Diversity Platform, a national program led 
by the Sociaal‑Economische Raad (SER) that promotes gender 
diversity on boards and encourages Dutch companies to 
appoint more women to leadership and supervisory roles.

●

In Belgium, initiatives are structured around the So’SPIE Ladies 
network and various awareness‑raising actions. SPIE Belgium 
was awarded the Actiris Diversity Label for the second time, 
recognising organisations committed to a two‑year diversity 
plan and demonstrating meaningful action in favour of diversity 
and inclusion. Awareness campaigns were also conducted 
throughout 2025, such as a quiz for International Women’s 
Rights Day highlighting renowned Belgian women, and a Pink 
October initiative run in partnership with an external 
association, using an app that converts employee steps into 
financial donations. In 2025, SPIE Belgium also launched a 
partnership with a training organisation linked to Belgium’s 
public employment service. This initiative aims to train women 
with little or no qualifications for the electromechanics 
profession, thereby contributing to greater gender diversity in 
technical roles and supporting inclusion.

●
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Seven women employees from SPIE France participated in the 
production of a podcast series, with each interview resulting in the 
recording of two episodes, for a total of 14 episodes. These episodes 
are released at a rate of two per month. Since its launch in 
September, the series has accumulated 900 listens and generated 
90,000 impressions on LinkedIn, demonstrating strong interest and 
broad visibility.

Thanks to the HeForShe program, in 2025, SPIE France trained more 
than 1,200 employees on diversity & inclusion topics, an increase of 
20% compared to 2024. In 2024, SPIE France signed the StOpE 
Charter against sexism, joined the AFMD, and carried out several 
awareness‑raising actions, such as the StOpE e‑learning module, the 
rollout of the “C’est quoi donc ?” card games, as well as the

distribution in 2025 of the booklet “No to Everyday Sexism”. These 
commitments contribute to combating sexism, advancing workplace 
practices, and promoting an inclusive environment that supports 
gender balance.

TARGETS & MEASURES (S1‑5)

To assess and monitor the effectiveness of its Diversity policy and 
the actions implemented, SPIE relies on indicators measuring the 
gender representation within its workforce.

Since 2020, SPIE has incorporated diversity as a key objective of 
its strategic plan. The Group has committed to increasing, by 
2025, the proportion of women in Top management positions by 
25%, based on the 2019 baseline.

Policy pillars Targets Objective 2020 2021 2022 2023 2024 2025

Positioning 
against the 
target

Promoting 
equality and 
diversity

25% increase in 
women in Top 
management 
positions at SPIE

2020–2025 16.0% 18.0% 18.3% 18.8% 19.9% 20.5% +27.1%

In France, actions promoting diversity and gender equality rely 
primarily on the So’SPIE Ladies network, which plays a central 
role in advancing gender balance. In this context, SPIE France 
celebrated in 2025 the 10th anniversary of its partnership with 
Elles Bougent, supported by a network of 200 mentors and 
ambassadors. SPIE France’s gender diversity approach relies 
on a structured internal network: each subsidiary appoints a 
mixed pair of ambassadors responsible for coordinating 
initiatives locally alongside internal relays. This organisational 
model ensures coherent implementation aligned with 
operational realities. This dynamic also translates into regular 
gender diversity events, which gathered more than 250

● employees in 2025. These moments contribute to raising 
awareness, fostering alignment and building long‑term 
employee engagement around diversity and inclusion. 
Additionally, at the end of 2025, SPIE France launched new 
initiatives to highlight women’s career paths and raise 
awareness, including the Energies Féminines podcast — an 
editorial format designed to showcase the careers of women 
working in technical, scientific and managerial roles. Published 
monthly, the podcast gives visibility to employees’ professional 
journeys, challenges, achievements and key lessons, fostering 
role models and encouraging women to pursue technical and 
leadership careers.
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This year, the proportion of women in Top management positions 
stands at 20.5%, representing a 27.1% increase in this ratio since 
2020. Thanks to the collective commitment across the 
organisation and the numerous initiatives carried out by the 
subsidiaries, SPIE has delivered on its commitment to promoting 
diversity by over- achieved its 25% growth target.

Building on this success, and as this first objective reaches its 
term, the Group has decided to renew its commitment by 
expanding the target population to include middle management. 
SPIE commits to increase, by 2030, the proportion of women in 
Top management positions and in middle management roles by 
20% compared with the level reached in 2025.

The 20% increase target was defined following an extensive 
consultation process involving multiple stakeholders, including 
the Board, the Executive Committee, subsidiary HR Directors and 
members of the European Committee. This objective is also 
integrated into the Group’s long‑term strategic plan as a 
quantitative performance indicator.

This target supports the Group’s Diversity and Inclusion policy by 
aiming to strengthen the representation of women in positions of 
responsibility.

METRICS

For SPIE, the definition of ‘Top management positions’ and ‘middle 
management positions’ is aligned with our internal classification 
system. 

PROPORTION OF WOMEN IN TOP MANAGEMENT POSITIONS

    2025 2024 2023

Number of Top management positions    298 286 276

Men   237 229 224

Women   61 57 52

% OF WOMEN IN TOP MANAGEMENT POSITIONS   20.5% 19.9% 18.8%

(a)   All positions identified in class A  

    2025

Number Top and middle management positions    1459

Men   1167

Women   292

% OF WOMEN IN TOP AND MIDDLE MANAGEMENT POSITIONS   20.01%

(b) All positions identified in class A & B

OWN WORKERS BY GENDER (AS AT 31 DECEMBER)

Type of contract

2025 2024 2023

Number % Number % Number %

Men 47 235 85.8% 47 110 86.2% 43 893 86.6%

Women 7 796 14.2% 7 561 13.8% 6 764 13.4%

Other gender 3 0.0% 3 0.0% N/A N/A

TOTAL 55 034 100.0% 54 674 100.0% 50 657 100.0%

 

As of 31 December 2025, SPIE’s workforce remains 
predominantly male, with 85.8% men compared with 86.2% in 
2024.

The proportion of women increased from 13.8% in 2024 to 14.2% 
in 2025. This change is mainly driven by a rise in the recruitment 
of women during the year, contributing to an increase in the

absolute number of female employees. SPIE therefore counted 
7,796 women in 2025, compared with 7,561 in 2024, in a context 
of moderate growth in the Group’s overall workforce.

This gender distribution forms part of the Group’s monitoring of 
its diversity indicators.

2025 baseline: 20.01%●

Horizon: 2030 ;●

Scope: all Group entities ;●

Calculation method: total number of women holding Top and 
middle management positions over the period, relative to the 
total number of employees holding Top and middle 
management positions over the same period ;

●

Monitoring: twice a year (mid‑year and year‑end), with analysis 
of deviations by country/subsidiary and presentation to the 
executive committee.

●

(a)

(b)
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BREAKDOWN BY AGE GROUP

 

2025 2024 2023

Number % Number % Number %

Under 30 years old 11,032 20.0% 10,715 19.6% 9,997 19.7%

Between 30‑50 years old 25,932 47.1% 25,744 47.1% 24,142 47.7%

Over 50 years old 17,965 32.7% 17,939 32.8% 16,508 32.6%

Age group not specified (following acquisition) 105 0.2% 276 0.5%    

TOTAL 55,034 100.0% 54,674 100.0% 50,647 100.0%

 

3.3.2.9

The Group’s workforce age distribution remained stable between 
2024 and 2025, reflecting a balanced demographic structure. 
Employees aged between 30 and 50 continue to represent the 
largest share of the workforce at 47.1% in 2025. The proportion of 
employees under 30 increased slightly to 20.0% in 2025 
compared to 19.6% in 2024, illustrating the Group’s ability to 
attract young talent. Employees over 50 accounted for 32.7% of 
the workforce, demonstrating the value of experienced 
professionals within the organization. The share of employees 
whose age group is not specified remains limited.

BREAKDOWN CHART BY AGE GROUP

47.1%
Between 
30-50 years old

32.7%
Over

50 years old

20%
Under

30 years old

0.2%
Age group

not specified
(following

acquisition)

 

This balanced age representation supports workforce 
sustainability by combining experience and generational diversity.

METHODOLOGY

Data relating to age brackets were collected across the entire 
scope through the Group’s social reporting tool. The data 
collection was carried out by gender and by socio‑professional 
category.

However, the age distribution does not cover the full scope, due to 
two acquisitions completed in the Netherlands, and another one in 
Germany, representing 105 employees, for whom age data were 
not available at the time of consolidation.

HEALTH AND SAFETY

GROUP SAFETY POLICY

SPIE has identified as a material negative impact the risk that its 
employees could be injured or suffer health problems in the 
course of their activities, whether on client sites or within SPIE's 
facilities. The Group's health & safety policy and the resulting 
actions are directly aimed at preventing and mitigating this 
impact.

SPIE's primary responsibility is to ensure the health and safety of 
its employees and all stakeholders, which is a key priority for the 
group. The safety of our employees, whether permanent or 
temporary, and of our subcontractors is of the utmost importance. 
SPIE's commitment to safety is part of our three core values: 
performance, proximity, and responsibility.

SPIE strives for high Health and Safety performance which means 
no severe nor fatal accident and continuous improvement of its 
accident frequency rates year after year. To achieve this goal, SPIE 
develops and executes a genuine preventive strategy. SPIE Group 
Health & Safety Policy is developed based on the businesses and 
operations feedback, employees’ opinions within the framework of 
staff representative bodies, lessons learned from undesirable 
events. This policy is implemented in all businesses the Group 
conducts worldwide without exception. It is communicated to all 
through intranet communication channels, management 
committees, trainings and induction sessions, as well as in the 
contracts with our partners.

SPIE implements health and safety management systems, 
certified under recognised standards such as ISO 45001, VCA, and 
MASE. ISO 45001 certifications or equivalent cover 93% of our 
scope.

The health and safety code is at the core of its prevention strategy. 
It specifies the fundamental and non‑negotiable operational 
measures that must be implemented to prevent severe accidents. 
These measures address the major identified risks arising from 
activities carried out by SPIE (electrical risks, road risks, risks 
related to working at height, and risks associated with lifting 
activities). They also remind us all of the reflexes to adopt during 
the preparation and execution phases of work.

Performance in the fields of Health and Safety mainly relies on 
our rigorous operational control of activities conducted in the 
field. It stems from the principles of responsibility, which is 
embodied at all levels of the organization, and proximity with 
teams, clients, and partners for effective collaboration. Prevention 
is inseparable from the values that underpin SPIE's ambition.

SPIE Group’s Executive Committee members commit throughout 
the year on ensuring the Group Health & Safety Policy is indeed 
followed. The effective implementation of SPIE's prevention 
actions relies in particular on supervision and regular checks, but 
also on specific learning processes from undesirable events to 
continuously improve safety control and culture.
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GROUP SAFETY PROGRAM

The Group Health & Safety Policy defines the principles, 
framework, and commitments of SPIE. The Group Safety Program 
as well as local initiatives constitute the concrete actions 
deployed to implement this policy.

Improve our control of highly hazardous activities

In 2025, SPIE anchored its health and safety code whose 
deployment was launched the year before. During the year, we 
continued to strengthen the leadership of our managers through 
our health and safety training program, by highlighting the 
managerial behaviours expected in the event of an error or a 
violation of safety rules. The deployment of this training program 
has been followed in 2025 and has been formally integrated into 
2026 action plan.

Like every year, in April 2025, SPIE organised a day dedicated to 
occupational safety in order to further strengthen risk prevention 
and sustainably reduce accidents. This event aimed at promoting 
collective awareness by placing the manager at the heart of the 
system, as a key player in daily safety. 
 By highlighting a fair and just culture, the company encourages 
open dialogue, reporting of incidents, and learning from mistakes 
without fear of unfair punishment. This approach strengthens 
trust between employees and management, thereby improving 
everyone's engagement and responsibility. Finally, it helps to 
enhance the company's overall performance by creating a safer 
and more sustainable work environment.
 
Improve hazard control related to the use of ladders 
and stepladders

In 2024, SPIE launched a comprehensive risk reduction program 
aiming at preventing falls from ladders and stepladders, which 
are a common cause of workplace accidents. A comprehensive 
inventory of all ladders and stepladders was performed to assess 
their condition and compliance. This step helped identify 
hazardous situations, particularly unsuitable, worn‑out, or 
excessively used equipment. The program plans for the gradual 
replacement of ladders and stepladders with secure platforms 
that provide better stability and integrated collective protections. 
In 2025, thousands of secured platforms were deployed on the 
field in all SPIE subsidiaries with guardrails, non‑slip surfaces, 
offering a more ergonomic working posture.

Improve commitment at all hierarchical levels

Since 2022, SPIE offers a full‑fledged 2 days leadership training 
program for managers aiming at enhancing their understanding 
of their legal and moral responsibilities in protecting their teams. 
In 2025, SPIE continued its deployment throughout the company. 
This training developed our managers’ exemplary behaviour and 
consistency between words and actions, which are essential for 
establishing a lasting safety culture. 
 The training helps our managers to adopt a fair and constructive 
approach to mistakes and promoting learning. It also encourages 
the recognition and appreciation of good ideas from the field, 
driving continuous improvement.
 

LOCAL SAFETY INITIATIVES

Conducting employee surveys allows for an objective assessment 
of the teams' perceptions, behaviours, and practices regarding 
workplace safety. It identifies strengths, gaps, and cultural risks 
that are not always visible through accident statistics alone. In 
2025, SPIE Belgium performed such survey which provided a 
factual basis for developing a relevant, targeted safety strategy 
that aligns with the reality on the ground. Additionally, SPIE 
Belgium continued in 2025 the rollout of its online training 
designed to introduce newcomers to the Group's fundamental 
safety principles, an initiative identified as a best practice and 
whose generalization continues in 2026.

In 2025, SPIE Netherlands continued to develop its SAFE@SPIE 
program which promotes a strong safety culture and encourages 
safe behaviour among all our employees, hire staff and 
subcontractors.

SPIE France City Networks has been awarded the first price in the 
category “protecting temporary workers“ together by the SERCE - 
Union representing companies involved in the energy and digital 
transition in France, engaged in innovative projects related to 
energy and technology – and by the OPPBTP – Organisation 
dedicated to the prevention of occupational risks in the 
construction sector in France, aiming to improve working 
conditions and prevent accidents and occupational diseases. This 
award recognises SPIE France new arrival's practical field 
assessment value which aims at completing the theoretical 
training by ensuring that the knowledge acquired is correctly 
applied in real work situations. This approach concretely 
evaluates newcomers comfort level with risks, their ability to 
apply best practices, and to adopt the right safety reflexes. It also 
allows for the quick identification of gaps between theory and 
practice in order to correct risky behaviours from the start. 
Practical assessment reinforces learning through experience and 
promotes lasting understanding of safety requirements. Finally, it 
helps secure the onboarding process and instils responsibility in 
the newcomers from their first activities.

SPIE France Facilities has been awarded the first price in the 
category “Leadership and managerial engagement” for its mobile 
elevating work platform (MEPW) safety training program 
performed by SPIE managers. Following a fatal accident in France 
in 2023, SPIE launched several workshops, organised in small 
groups, aiming at anchoring MEWP basic safety rules for using 
work platforms and strengthening the practical training of 
technicians. Hundreds of MEWP technicians were trained, 
improving their awareness of the role of the lookout and the 
handling of emergency and rescue manoeuvres. Moreover, SPIE 
and its main MEWP supplier worked together to enhance and 
harmonize MEWP emergency systems. The review of the design 
of such systems lead to the simplification of the emergency 
process and the improvement of the emergency system 
accessibility as well as efficiency.
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SPIE GSE executive committee developed a video with 
testimonials which strengthens the credibility of the safety 
message by showing the direct and visible commitment of GSE 
operational leaders. This video helps align GSE teams around a 
common priority, reminding everyone that safety takes 
precedence over all other considerations. This initiative helps 
establish a lasting culture of prevention by setting an example at 
the highest level of the company.

Focus our attention and strategy on achieving our 
ambition: significantly reduce the number of severe 
accidents

Despite a very strong health and safety dynamic and a shared 
awareness of the most significant risks, the number of severe 
accidents remains high. These contrasting results require us to 
further strengthen our health and safety culture and improve the 
management of our main risks.

In 2023, SPIE initiated a structural overhaul of its Health and 
Safety Code by consulting the operational teams across all of its 
subsidiaries. This collaborative work made it possible to define, 
for each of the major identified risks (electrical works, road safety, 
work at height, lifting operations), a set of 4 to 5 clear and 
non‑negotiable operational measures, complementing the vital 
safety rules. This new simplified and strengthened version was 
launched at the end of 2024 and fully deployed across the Group 
in 2025.

The code reinforces our fundamentals and realigns our teams 
around simple and clear rules. These operational measures are 
non‑negotiable and must be strictly applied by our employees, 
temporary workers and subcontractors.

TARGET AND PERFORMANCE

The objectives below are directly aligned with the Group Health & 
Safety Policy, which aims to achieve zero serious and fatal 
accidents and to continuously improve accident frequency rates. 
These targets translate the ambition set out by the policy into 
measurable commitments.

In compliance with its health and safety policy, SPIE had set the 
target at reducing the number of severe accidents   by 50% by 
2025 versus 2019 which counted 16 severe accidents. This target 
applies to both SPIE employees and temporary workers in all 
subsidiaries. In order to take into account the interests of the 
various stakeholders, the managing directors of the subsidiaries 
consulted employees to set relevant targets for each subsidiary. 
These targets are consolidated at Group level.

In terms of performance, SPIE recorded 15 severe accidents in 
2025 which means that the group reached only -6.25% instead of 
the -50% target initially set. However, SPIE’s business model 
implies growing its range of multi‑technical services by the 
means of regular, targeted external acquisitions. The total number 
of worked hours between 2019 and 2025 has significantly 
increased. Computing the frequency rate of severe accidents in 
2019 and 2025 gives respectively 0.21 and 0.16 which means that 
the number of severe accidents has indeed decreased by 23% 
relatively to the volume over a 6 year period.

It is for this reason that SPIE has decided to change the 
methodology to measure its performance for the period 
2025‑2030. The average severe accident frequency rate (per 
million hours worked) between 2019 and 2024 will be taken as 
the reference. The target is set at reducing this frequency rate by 
30% by 2030. This in order to provide a more consistent and 
clearer picture.

The company monitors the results on a monthly basis through the 
Executive Committee and reports internally on a quarterly basis 
to monitor progress towards the target.

Fatal Severe LTIFRTRCFR

TRCFR: Number of workplace accidents with and without lost time per million hours worked.
LTIFR: Number of workplace accidents with lost time per million hours worked. 

2018 2019 2020 2021 2022 2023 2024 2025
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5.81 6.97

4.62
6.6

4.81

  (1)

SPIE defines an accident as severe when a worker stays at the hospital for more than 24 hours, or has suffered a bone fracture, a permanent disability, a severe 
burn, or a loss of consciousness.

(1)
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NUMBER OF VICTIMS

  2025 2024 2023

Own workforce 1 2 1

Subcontractors working on behalf of SPIE 0 4 0

TOTAL FATALITIES 1 6 1

 

SPIE recorded one fatality in 2025.

In Germany, an electrician is assigned to dismantle overhead 
conductor cables in a transformer tower. He suffered a fatal 
electrical shock. SPIE conducted an in‑depth analysis with the 
operational teams concerned in order to define the root causes of

these accidents and put in place an appropriate corrective and 
preventive action plan. 
 The lessons learned are shared throughout the organisation and 
integrated into the SPIE group action plan to avoid similar 
accidents in the future.
 

OTHER HEALTH AND SAFETY METRICS

  2025 2024 2023

HEALTH AND SAFETY AT WORK MANAGEMENT SYSTEM      

  Scope certified ISO 45001 or equivalent 93% 88% 91%

ACCIDENTS INVOLVING SPIE EMPLOYEES      

  Number of work‑related accidents recorded 543 587 632

  Frequency rate of recorded work‑related accidents  6.20 6.85 8.07

  Number of lost time accidents 399 394 424

  Frequency rate of lost time work‑related accidents  4.55 4.60 5.41

  Number of days lost due to work‑related accidents 11,242 11,996 11,936

  Severity rate  0.13 0.14 0.15

ACCIDENTS INVOLVING SPIE EMPLOYEES AND TEMPORARY WORKERS      

  Number of work‑related accidents recorded 621 658 752

  Frequency rate of recorded work‑related accidents  6.60 6.97 8.65

  Number of lost time accidents 452 436 505

  Frequency rate of lost time work‑related accidents  4.81 4.62 5.81

  Number of days lost due to work‑related accidents 12,890 12,688 13,301

  Severity rate  0.14 0.13 0.15

 
Data related to occupational diseases are not communicated yet as this reporting process is in phase‑in. 
 These data will be communicated in 2027.
 

(a)

(b)

(c)

(a)

(b)

(c)

Number of work‑related accidents with days lost + number of work‑related accidents without days lost per million worked hours.(a)
Number of work‑related accidents with days lost per million worked hours.(b)
Number of days lost in the year per thousand worked hours.(c)

130 SPIE • UNIVERSAL REGISTRATION DOCUMENT 2025



3

SUSTAINABILITY STATEMENT

Social information

3.3.3 WORKERS IN THE VALUE CHAIN

S2WORKERS IN THE VALUE CHAIN ESRS

MATERIAL ISSUES

Subcontractors' working conditions 
 

  POLICIES   MAIN ACTIONS  

CODE OF ETHICS

 

 

SUPPLIER & SUBCONTRACTOR 
CHARTER

ONE SPIE SUBCONTRACTING 
GUIDELINES
 
 
 
 

 

 Impact direction Description Type Value Chain Scope Horizon Policy pillars

Negative impact

Subcontractors may be injured or 
experience ill health while working on 
our clients’ premises or at SPIE. Actual  Upstream NA

Short term
Medium Term
Long term

SPIE’s 
supplier and 
subcontractor 
 charter

 

INTERACTION BETWEEN IRO AND SPIE’S BUSINESS MODEL

SPIE works with subcontractors and temporary workers, who 
account for over 56% of total expenses.

Supplier and subcontractor selection and management is an 
essential condition of a successful contract completion for our 
customers.

In terms of value chain workers, we place specific emphasis on 
the selection and management of subcontractors which represent 
about a third of the Group’s purchasing spend. Unlike suppliers of 
products, subcontractors that provide specialist manpower 
services act in SPIE’s name and on its behalf, while SPIE retains 
responsibility for the work performed by them. There, SPIE is 
exposed to risks relating to managing subcontractors and the risk 
that they may fail to perform their work in compliance with labor 
and other laws and SPIE’s safety standards.

SPIE and its’ customers have increasingly high standards in 
terms of upholding health&safety, human rights and labour 
standards. The laws in these fields are also more strict over time. 
Upholding those standards and documenting compliance may 
represent a challenge for all parties, specially for our 
subcontractors, the majority of whom are small to 
medium‑sized regional companies.

 
 
 
Selection, supervision and control of subcontractors●

 
Pilot projects on subcontractors' health & safety management●
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SUPPLIER AND SUBCONTRACTOR POLICIES

SPIE’s supplier and subcontractor charter sets expectations 
across all sustainability aspects, including compliance with all 
applicable laws, compliance with the ILO rights and principles at 
work, and health&safety. Subcontractors with framework 
contracts must formally accept this charter as part of their 
agreement. The Supplier and Subcontractor Charter applies to all 
companies that have a business relationship with SPIE. In 
addition, by way of SPIE’s general purchasing conditions, all 
subcontractors tacitly accept the conditions of this policy.

Regarding health and safety, SPIE aims for zero accidents. SPIE 
requires that no person is exposed to unacceptable health or 
safety risks while working under its responsibility. We expect our 
suppliers and subcontractors to identify and eliminate any unsafe 
working conditions. Our suppliers and subcontractors must 
implement all necessary preventive measures to achieve the 
above‑mentioned zero accident objective and thus prevent the 
occurrence of occupational accidents and diseases (training, 
safety orientation, protective equipment, work equipment, adapted 
operating procedures, etc.). Last, the design and methods of use 
of our suppliers and subcontractors products and equipment 
must prioritize the preservation of the physical integrity and 
health of users or third parties.

SPIE can conduct internal or external audits to verify their 
compliance with the charter and request corrective actions. 
Non‑compliances that are not addressed can result in legal action 
or termination of the contractual relationship. The document is 
published on SPIE’s website.

ONE SPIE SUBCONTRACTING GUIDELINES

In addition to the charter, SPIE has designed specific 
subcontractor management guidelines. Those address the 
identification of subcontracting needs, the management of 
subcontractor panels (a group of pre‑selected and approved 
subcontractors), subcontractor selection and supervision 
processes through a series of 12 best practices. Using formal HSE 
and legal criteria in the selection process, collecting and 
controlling subcontractors’ legal documents are clear 
expectations set out in the guidelines. Every year, all subsidiaries 
assess their level of compliance with those best practices, while 
SPIE internal control department verifies whether they were 
upheld. The document is published on SPIE’s website

HEALTH&SAFETY SPECIFIC SUBCONTRACTOR MANAGEMENT

SPIE employees work alongside subcontractors in the field. 
Subcontractors are therefore exposed to the same risks as SPIE 
employees. In 2025, SPIE developed a thorough process to 
pre‑evaluate, select, induct and monitor subcontractors, including 
regular reviews of their health and safety performance during the 
contract.  This new process has been tested in several Business 
Units in France, Germany and the Netherlands. The return on 
experience that is shared across those Business Units will enable 
a broader deployment across the Group.
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3.4 GOVERNANCE /AFR /

G1BUSINESS CONDUCT ESRS

MATERIAL ISSUES

  Business ethics & corporate culture
 

 

  POLICIES MAIN ACTIONS 2025 KPIs AND 2030 TARGET

CODE OF ETHICS
 

RESULT 2025
 61%  
 

TARGET 2030
 100% EMPLOYEES IN 
HIGH‑RISK FUNCTIONS
 

   

   

   

 

3.4.1 BUSINESS CONDUCT AND CORPORATE CULTURE

SIGNIFICANT IMPACTS, RISKS AND OPPORTUNITIES

Through our double materiality assessment (DMA), we identified the following material risk related to corruption:

 Impact direction Description Type Value Chain Scope Horizon Policy pillars

Risk

During the course of its business 
activities, SPIE faces risk of bribery and 
corruption, particularly through its oil & 
gas services business and public 
procurement (recognised as vulnerable 
to bribery and corruption risk). Actual

Upstream
Own 

Operation
Downstream Group

Short term
Medium 
Term
Long term

Code of 
Ethics

 

BUSINESS ETHICS AND RISK OF CORRUPTION (GOV‑1)

SPIE is committed to acting according to high standards of ethics 
and integrity in order to earn and to maintain the trust of our 
customers, employees, suppliers, shareholders and other 
stakeholders. SPIE maintains strict ethical requirements in the 
conduct of its activities to ensure that practices comply with the 
laws and regulations in force.

The Group has a zero‑tolerance policy regarding corruption.

Operational guidelines●
 
Group & subsidiaries' risk mapping●
 
Training●
 
Internal control audits●
 
Whistleblowing system●

Zero corruption●

Employees in high‑risk functions trained 
in business ethics

●

 (1)

See “High‑risk functions trained in 2025” section below for further details on this rate.(1)
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The prevention of corruption and influence peddling has been a 
key priority for SPIE’s top management and is implemented in 
various ways. When the Compliance Officer needs support from 
the CEO or the audit committee, whether to obtain information or 
resources, or discuss compliance‑related issues, the Compliance 
Officer can contact them directly.

The Tone from the Top commitment is demonstrated through:

The commitment of Top Management to anti‑corruption 
compliance is also reflected at subsidiary level as the local 
Managing Directors chair the local Ethics Committees and ensure 
regular communication and regular improvement of the local 
anti‑corruption plans.

Ethics commitments are adopted by the Group’s management 
bodies following proposal made by the Group’s management 
bodies on proposition of the Group Ethics Committee. SPIE’s main 
subsidiaries have Ethics Committees chaired by the local 
Managing Director, of which the Compliance officer is also a 
member. These local Ethics Committees ensure the proper 
application of ethics rules. The Group Ethics Committee is 
composed by the Group head of Human Resources, the Group 
head of Audit & Risks, the Group head of Legal, Compliance & 
Insurance, the Group Compliance Officer and the head of 
Accounting responsible for Sapin  2 accounting controls. He 
includes the Group CEO as a permanent member. The Committee 
meets as frequently as required to fulfil its mandate.

An update on compliance with the Sapin  2 law and its various 
pillars was presented in 2025 to the CSR & governance committee 
of the Board of Directors. The audit committee, and the CSR & 
governance committee of the Board of Directors periodically 
reviews this point through ad hoc reports and Internal Audit 
reports. Specific trainings are planned to be provided to members 
of the Group Executive Committee and the Board of Directors in 
2026 to strengthen the best governance practice of the Group, and 
cascade them in local subsidiaries.

REPORTING SUSPECTED INFRINGEMENTS (G1‑1)

SPIE has put in place specific mechanisms at Group level to 
identify, report and investigate concerns about illegal behaviour or 
conduct contrary to its code of ethics through a dedicated tool 
(WhistleB), operational since 2022.

SPIE’s whistleblowing procedure describes the types of events 
that can be reported, the reporting channels available and the 
measures taken to protect whistleblowers (such as the 
non‑application of any form of sanction, dismissal or 
discrimination).

Alerts may be reported to managers, a staff representative, the 
entity’s compliance manager or the Group’s compliance officer. 
SPIE has a non‑retaliation policy against whistleblowers. In 2026, 
a dedicated training to alert management will be deployed.

SPIE examines all complaints submitted and communicates with 
the person concerned, in particular to collect additional 
information if necessary.

All employees and external stakeholders have access to the 
whistleblowing mechanism through an external website from a 
third‑party supplier. This website is available at all times and can 
be used anonymously if necessary.

The whistleblowing procedure is published on the Group’s website 
and SPIE’s Group compliance Officer is responsible for this 
procedure. All local compliance officers are qualified legal experts 
and therefore have the necessary expertise to deal with 
alerts. Alerts can be made by employees and other stakeholders 
such as customers, suppliers or shareholders. The Group and/or 
the local compliance officer is generally responsible for 
investigating alerts from whistleblowers and reporting the results 
to the relevant local/Group Ethics Committee.

The results are only communicated to the Board of Directors or to 
similar control bodies if they represent a very significant financial 
or reputational risk.

SPIE is also committed to respecting and promoting 
internationally recognised human rights in its value chain, in 
particular the fundamental principles and rights at work of the 
International Labour Organisation.

POLICIES – CODE OF ETHICS

Our anti‑corruption and bribery policies are covered by SPIE’s 
code of ethics, published on the Company’s website in seven 
languages, which defines the principles that all employees must 
follow and the types of prohibited activities. In addition, the 
Group’s major subsidiaries may each adopt a local anti‑corruption 
code, which is supplementary to the Group code of ethics, in order 
to address specific risks identified in their local risk mapping.

internal communications highlighting the importance of ethics 
and anti‑corruption efforts;

●

regular presentations by the Compliance Officer to the Group 
Executive Committee, to report about the progression of the 
annual anti‑corruption plan, present new procedures or any 
relevant item of the anti‑corruption plan;

●

approved updates and actions by the Executive Committee in 
August and November 2025;

●

SPIE’s annual and public renewal of its commitment to zero 
corruption to the United Nations Global Compact.

●
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Policy Code of ethics

Content Defines SPIE’s commitment to ethical business conduct, ensuring compliance with laws and 
regulations while preserving the trust of stakeholders such as customers, shareholders and 
employees. 
 The code covers key areas such as respect for human rights, anti‑corruption, fair competition 
and financial transparency. The code also provides details on how violations can be reported and 
the Company’s non‑retaliation policy for whistleblowers.
 

Scope Covers all SPIE employees and also relations with third parties

Senior manager or responsible executive officer Group Compliance officer, who is currently the Group director of legal affairs and insurance.

Relevant third‑party standards The code of ethics complies with the OECD Guidelines for Multinational Enterprises

Access for stakeholders The code is publicly available on the Company’s website.

Corresponding material issue(s) Corruption and business ethics

Taking into account the interests and views 
of stakeholders

The code is available on the SPIE website

 

SPIE’s code of ethics complies with the French anti‑corruption law 
(Sapin II), which is largely aligned with the principles of the United 
Nations Convention against Corruption. It is included as an annex 
to the internal regulation in the countries where required to be 
enforceable towards employees and is provided to newcomers as 
a mandatory document contained within the welcome package. 
The code of ethics will be updated, if necessary, following the

completion of the consolidation of the risk mapping currently 
being finalised at the holding level and within the Group’s major 
local subsidiaries. 
 A guide for the implementation of the code of ethics is 
communicated to the Group’s employees and includes examples 
of prohibited behaviours and procedures to prevent corruption.
 

MAIN ACTIONS

Group and subsidiaries’ risk mapping and internal 
control audits

Specific accounting controls, and audits and internal 
investigations have been put in place to detect any potential 
corruption through unusual transactions or in violation of ethical 
rules. The maturity of the anti‑corruption program is regularly 
monitored. In 2025, a dedicated audit on Subsidiaries compliance 
regarding Sapin  2 pillars has been conducted, to support 
integration/adjustments within the anti‑corruption action plan and 
program.

Measures to strengthen the Group’s anti‑corruption framework 
have also been implemented as part of a continuous improvement 
approach, including (i) the roll out of an updated consolidated risk 
mapping in addition to the (ii)  update of the Group’s major 
Subsidiaries local risk mappings, (iii)  the implementation of 
anticorruption codes within the Group’s and local subsidiaries 
reflecting their updated risk mapping, (iv) the implementation of a 
Group third party screening tool (Compliance Catalyst by Moody’s), 
in addition to the local existing one’s locally in the Subsidiaries. 
The Group Ethics Committee has also edited and communicated 
the minimum standards rules to be deployed locally for the 
screening of the third parties.

Operational guidelines

In 2025, the procedure regarding hospitality expenses and the 
acceptance/allocation of gifts and invitations has been reviewed 
and approved by the Group Executive Committee for the holding 
perimeter. In 2026, a dedicated tool to centralise, monitor and 
approve these expenses will be considered. Given the inherent 
risks associated with sponsorship and patronage activities, a 
dedicated procedure is being prepared to oversee these 
operations, and will be deployed in 2026, as well as an internal 
tool designed to centralise, monitor and approve sponsorship and 
patronage activities across the Group.
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Training

SPIE employees also receive training on anti‑corruption and 
anti‑bribery. Employees in high‑risk positions undergo training, 
which generally takes the form of face‑to‑face training with a 
small group of participants. High‑risk functions are defined using 
the applicable risk mapping and mainly include functions with 
significant relationships with third parties, such as sales or 
purchasing functions. 

Depending on the entity concerned, between 5% to 10% of SPIE 
employees hold high‑risk positions (see metrics on high‑risk 
functions trained in section below).

In 2026, additional sensitisation or communication events will be 
organised to strengthen employees’ attention to anti‑corruption 
and anti‑bribery issues.

Whistleblowing system

SPIE also considers the European directive on whistleblowers, 
which is being transposed in the countries where we operate. We 
plan to update our policies and processes by 2026 (see details in 
above section “Reporting suspected infringements").

TARGET AND METRICS

High‑risk functions trained in 2025 within the Group (G1‑3)

Cumulated number of high risk functions trained through 2025
Estimated target 

population % 2025 2030 target

3,544 5,857 61% 100%

 

The figure indicated at end of 2025 is the reference figure based 
on a training renewal cycle (3 to 5 years). The estimated target 
population is therefore based on an objective to be achieved in 
2030. The percentage indicated shows the progress made 
between the reference year and the target year.

The estimated target population meaningfully increased in 
comparison with 2024, from 2,473 to 5,857. This is mainly due to 
an extended population considered as high‑risk functions within 
SPIE GSA.

Methodology

High‑risk functions are defined at Group level, while 
implementation (i.e., identification of the target population) is 
carried out by SPIE subsidiaries, taking into account local 
practices. Each subsidiary is responsible for identifying all 
high‑risk employees and monitoring the completion of the training 
program. At year‑end, the Group collects data from the 
subsidiaries and computes the consolidated figures and rates.

The definition of high‑risk functions and the training renewal cycle 
will continue to be clarified and harmonised in 2026.

INCIDENTS OF CORRUPTION OR BRIBERY (G1‑4)

In 2025, SPIE Operations and SPIE Global Services Energy were 
convicted of bribery of a foreign public official and conspiracy to 
commit extortion by the Paris Criminal Court.

The criminal proceedings relate to allegations of bribery of a 
public official in Indonesia, in connection with a dispute involving a 
former employee of the Oil & Gas business unit, whose dismissal 
occurred more than ten years ago. In the first instance, the Paris 
Criminal Court fined SPIE Global Services Energy and SPIE 
Operations €1.5 million each.

In the related civil claim, the Paris Criminal Court ordered all the 
defendants (i.e., the two entities, and two other individuals) jointly 
to immediately pay 

The defendants were also ordered to pay, jointly and severally, the 
sum of €20,000 immediately to cover the costs incurred by the 
civil party.

The ongoing criminal proceedings do not involve any SPIE group 
entities other than SPIE Global Services Energy and SPIE 
Operations. Both these entities strongly contest the allegations 
and have appealed this Court's decision.

The Group has fully cooperated with the judicial authorities 
throughout the proceedings and reaffirms its unwavering 
commitment to the highest ethical standards in conducting its 
business.

 

€15,000 in compensation for reputational harm incurred by 
the former employee, and 

(i)

€25,000 in compensation for non‑material harm. In addition, 
the defendants were jointly ordered to immediately pay 
€20,000 for costs incurred by the civil party to the 
proceedings.

(ii)
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3.4.2 CYBERSECURITY (COMPANY SPECIFIC)

 

G1CYBERSECURITY
 ENTITY‑SPECIFIC

 
ESRS

MATERIAL ISSUES

  Increased threats to cybersecurity
 

 

  POLICIES MAIN ACTIONS 2025 KPIs AND 2030 TARGET

CYBERSECURITY

RESULT 2025
 59%
 

TARGET 2030
 100% EMPLOYEES
 

   

   

   

 

CYBERSECURITY RISK MANAGEMENT

Cybersecurity risks are a major concern for SPIE. They are 
therefore included in the Group’s risk mapping and are subject to 
a global risk management approach, including the appointment of 
an executive sponsor, a clear distribution of responsibilities, the 
development of relevant action plans and ongoing monitoring. 
Cybersecurity made necessary by the increased digitalisation of 
activities was also identified as an important issue by SPIE’s 
double materiality assessment (see section  3.1.4). SPIE 
recognises the critical importance of protecting its operations, 
data and reputation against cyber threats, especially in an 
increasingly digital world.

Risks and opportunities

SPIE faces many challenges in terms of cybersecurity, including 
the need to protect itself against the increase in cyberattacks and 
to protect sensitive data (including personal data), while 
maintaining the trust of its customers and partners. This risk is 
increased by the increasing use of data, IoT and sensors in our 
activities, which makes the Group more dependent on information 
systems for the management of its operations and its customer 
relations.

The potential consequences of cybersecurity failures, such as 
data breaches or disruptions to critical systems, could result in 
losses for SPIE and its stakeholders, including financial losses, 
damage to reputation and disruptions in service delivery. In 
addition, the use of third‑party suppliers for certain IT services 
introduces additional performance and security risks. However, 
digitalisation also offers opportunities for the Company, such as 
the ability to collect data from equipment to improve services, 
innovate and optimise operations.

Risk prevention measures

SPIE has implemented a comprehensive cybersecurity risk 
management programme, including:

CyberSOC●
 
ZeroTrust Programme●
 
Training●

Employees equipped with digital devices 
trained on cybersecurity 

●

Investments have been made to develop the necessary skills related 
to cybersecurity and to be able to mitigate the cyberthreats likely to 
impact the Group;

●

A global deployment of the CyberSOC organisation to monitor 
cybersecurity events, manage incidents, implement 
self‑remediation rules and carry out corrective and preventive 
actions;

●

Group alert system to ensure timely reporting of cybersecurity 
incidents to General Management;

●

A Group cybersecurity policy establishing security measures and 
providing an assessment framework for subsidiaries, including a 
detailed cybersecurity roadmap with priority actions to mitigate 
cyberthreats;

●

Annual compliance assessments and external audits measuring the 
Group’s cybersecurity maturity and recommending further 
improvements;

●

Regular reporting of cybersecurity performance and risk 
assessments to the Group executive committee and the Board of 
Directors.

●
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Long‑term objective

SPIE recognises that cybersecurity is an ongoing issue and is 
committed to continuing to strengthen its capabilities in the medium 
and long term. This includes addressing the different levels of maturity 
between business units and geographies, with the aim of achieving a 
more unified and robust cybersecurity posture.

By proactively addressing cybersecurity risks and investing in robust 
prevention measures, SPIE aims to ensure the continuity of its 
operations, protect sensitive data and maintain the trust of its 
stakeholders in an increasingly interconnected and digitalised world.

THE GROUP’S CYBERSECURITY POLICY

Policy The Group’s cybersecurity policy 

Content This policy focuses on identifying a range of cybersecurity threats and addressing their 
root causes, such as unpatched software, unmanaged administrative privileges, network 
vulnerabilities and lack of awareness. It also highlights the importance of data availability, 
integrity and confidentiality, particularly for critical IT assets and sensitive data. The policy 
describes SPIE’s cybersecurity governance structure, including committees and roles and 
responsibilities, and details the policy management process.

Scope Covers all employees, temporary workers, subcontractors, subsidiaries and any other 
authorised users of SPIE with access to SPIE’s Information Systems. It is applicable to the 
Group’s entire IS/IT portfolio.

Senior manager or responsible executive 
officer

The Group information security officer and the information security officer of each 
subsidiary are responsible for implementing this policy.

Relevant third‑party standards The Group’s cybersecurity policy is based on recognised standards such as ISO 27001, 
NIST, CSF and CIS

Access for stakeholders The policy is presented to the IT teams to ensure its integration into day‑to‑day operations. 
SPIE is making the policy more accessible via its new intranet page under development, in 
order to provide an easily accessible resource for all employees.

Corresponding material issue Increased cybersecurity risk related to digital growth

Taking into account the interests 
 and views of stakeholders
 

The cybersecurity committee was involved in the development of this policy, then validated 
by the Group’s IT & digital director.

(a)

The Group’s cybersecurity policy was updated in 2024 to include more control points compliant with local and international standards, such as the European directive 
NIS2 (Network and Information Security 2), CIS, NIST, CSF and ISO 27001.

(a)
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IT security incidents

 
2027

Targets
2026 

Targets 2025 2024 2023 2022 2021

Number of serious IT security incidents 0 0 0 0 0 0 0

of which, those requiring notification to a data 
protection supervisory authority 0 0 0 0 0 0 0

Endpoint detection and response (EDR) 
protection solution deployment ratio (excluding 
recent acquisitions) 100% 100% 98% 100% 99% 94% 50%

Percentage of employees trained in new 
enhanced e‑learning on cybersecurity (excluding 
recent acquisitions) 100% 100% 59% 10%      

 

ACTIONS AND RESOURCES RELATED TO SUSTAINABILITY

SPIE’s cybersecurity mission is to protect the Group and ensure 
customer confidence in our digital systems and services. 
Protecting the Group means implementing a strong cybersecurity 
strategy to protect SPIE’s systems, data, networks, applications 
and users against cyberthreats. To ensure that customers can 
trust our digital systems and services, it is necessary to maintain

the security, reliability and compliance of all digital operations and 
customer data processing in accordance with industry standards.

SPIE has implemented the following actions and initiatives to 
achieve the cybersecurity objectives described in its cybersecurity 
roadmap.

 (1)

Note on methodology, assumptions and context:µµµEndpoint Discovery and Response (EDR) refers to a type of security software that monitors endpoints 
(devices such as computers and servers) to detect and respond to cyber threats. The metric shows the percentage of endpoints within an organisation that have 
EDR software installed and running.

(1)
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3.5 APPENDICES

3.5.1 EU TAXONOMY REGULATORY REPORTS /AFR/

Financial 
Year 2025

Proportion 
of 

Taxonomy 
eligible 

activities

Taxonomy 
aligned 

activities
m€

Proportion 
of 

Taxonomy 
aligned 

activities

Breakdown by environmental objective
 of Taxonomy aligned activities
 

Proportion 
of enabling 

activities 

Proportion 
of 

transitional 
activities

Not 
assessed 
activities 

considered 
non-

 material
 

Taxonomy 
aligned 

activities in 
2024

Proportion 
of 

Taxonomy 
aligned 

activities 
in 2024KPI

Total
m€

Climate 
change 

mitigation

Climate 
change 

adaptation
Water

Circular 
Economy Pollution

Biodiversity

Turnover 10 380 76% 5 168 50% 50% - - - - - 43% 3%   4 827 49%

CapEx 473 70% 22 5% 5% - - - - - 0% 4% - 181 22%

OpEx 893 - - - - - - - - - - - - - -
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Reported KPI  Turnover  

Financial year 2025
Environmental objectives of Taxonomy

 aligned activities
 

Activities Code

Taxonomy
 eligible KPI
 (Proportion
 of Taxonomy
 eligible 

Turnover)
    

Taxonomy
 aligned KPI
 (monetary
 value of 

Turnover)
   m€

Taxonomy
 aligned KPI
 (Proportion of 

Taxonomy
 aligned 

Turnover)
   

Climate change 
mitigation

Climate change 
adaptation Water

3.10. Manufacture of hydrogen CCM 3.10 0% 11 0% 0% 0% 0%

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 CCM 3.20 0% 677 7% 7% - -

4.1. Electricity generation using solar photovoltaic technology CCM 4.1 1% 101 1% 1% - -

4.3. Electricity generation from wind power CCM 4.3 0% 161 2% 2% - -

4.5. Electricity generation from hydropower CCM 4.5 0% 12 0% 0% - -

4.6. Electricity generation from geothermal energy CCM 4.6 0% 4 0% 0% - -

4.8. Electricity generation from bioenergy CCM 4.8 0% 12 0% 0% - -

4.9. Transmission and distribution of electricity CCM 4.9 15% 1 539 15% 15% - -

4.10. Storage of electricity CCM 4.10 1% 55 1% 1% - -

4.12. Storage of hydrogen CCM 4.12 0% 8 0% 0% - -

4.14. Transmission and distribution networks for renewable and 
low‑carbon gases CCM 4.14 0% 5 0% 0% - -

4.28. Electricity generation from nuclear energy in existing 
installations CCM 4.28 2% 198 2% 2% - -

4.29. Electricity generation from fossil gaseous fuels CCM 4.29 0% 5 0% 0% - -

5.1. Construction, extension and operation of water collection, 
treatment and supply systems CCM 5.1 1% 76 1% 1% - -

5.5. Collection and transport of non‑hazardous waste in source 
segregated fractions CCM 5.5 0% 1 0% 0% - -

5.7. Anaerobic digestion of bio‑waste CCM 5.7 0% 0 0% 0% - -

6.13. Infrastructure for personal mobility, cycle logistics CCM 6.13 0% 0 0% 0% - -

6.14. Infrastructure for rail transport CCM 6.14 1% 59 1% 1% - -

6.15. Infrastructure enabling low‑carbon road transport and 
public transport CCM 6.15 0% 39 0% 0% - -

6.16. Infrastructure enabling low carbon water transport CCM 6.16 0% 1 0% 0% - -

6.17. Low carbon airport infrastructure CCM 6.17 0% 0 0% 0% - -

7.1. Construction of new buildings CCM 7.1 1% 10 0% 0% - -

7.2. Renovation of existing buildings CCM 7.2 6% 14 0% 0% - -

7.3. Installation, maintenance and repair of energy efficiency 
equipment CCM 7.3 7% 559 5% 5% - -

7.4. Installation, maintenance and repair of charging stations for 
electric vehicles in buildings (and parking spaces attached to 
buildings) CCM 7.4 1% 96 1% 1% - -

7.5. Installation, maintenance and repair of instruments and 
devices for measuring, regulation and controlling energy 
performance of buildings CCM 7.5 2% 54 1% 1% - -

7.6. Installation, maintenance and repair of renewable energy 
technologies CCM 7.6 1% 80 1% 1% - -

8.1. Data processing, hosting and related activities CCM 8.1 4% 128 1% 1% - -

9.3. Professional services related to energy performance of 
buildings CCM 9.3 18% 1 259 12% 12% - -

Sum of alignment per environmental objective         - -

TOTAL KPI (TURNOVER)     50% 50% - -
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Environmental objectives of Taxonomy
 aligned activities
 

  

Circular Economy Pollution Biodiversity
Enabling activity 

(E)
Transitional activity 

(T)

    
   
   
 Proportion of Taxonomy 

aligned in Taxonomy eligible
   

  

0% 0% 0%   T 100%   

- - - E   50%   

- - -     98%   

- - -     100%   

- - -     100%   

- - -     100%   

- - -     100%   

- - - E   100%   

- - - E   100%   

- - - E   100%   

- - - E   100%   

- - -     100%   

- - -   T 27%   

- - -     100%   

- - -     100%   

- - -     100%   

- - - E   100%   

- - - E   100%   

- - - E   100%   

- - - E   100%   

- - - E   100%   

- - -     6%   

- - -   T 2%   

- - - E   73%   

- - - E   100%   

- - - E   28%   

- - - E   84%   

- - -   T 33%   

- - - E   67%   

- - -         

- - - 43% 3% 66%   
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Reported KPI CapEx  

Financial year 2025
Environmental objectives of Taxonomy

 aligned activities
 

Activities Code

Taxonomy
 eligible KPI
 (Proportion of Taxonomy
 eligible CapEx)
   

Taxonomy
 aligned KPI
 (monetary
 value of CapEx)
   

Taxonomy
 aligned KPI 
 (Proportion of Taxonomy
 aligned CapEx)
   

CCM CCA Water

    % m€ % % % %

6.5 Transport by passenger cars and 
light commercial vehicles CCM 6.5 51% 20 4% 4% - -

7.7 Acquisition and ownership of 
buildings CCM 7.7 19% 0 0% 0% - -

7.4. Installation, maintenance and repair 
of charging stations for electric vehicles 
in buildings (and parking spaces 
attached to buildings) CCM 7.4 0% 2 0% 0% - -

7.6. Installation, maintenance and repair 
of renewable energy technologies CCM 7.6 0% 0 0% 0% - -

Sum of alignment per environmental objective     5% 5% - -

TOTAL CAPEX   22 5% 5% - -
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Environmental objectives of Taxonomy
 aligned activities
 

Circular Economy Pollution Biodiversity Enabling activity Transitional activity

     
   
  
 Proportion of Taxonomy 

aligned in Taxonomy eligible
   

% % % E T %

- - -   T 8%

- - -     0%

- - - E   100%

- - -     100%

- - -      

- - - 0% 0% 7%
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3.5.2 TABLES OF CORRESPONDANCE

DISCLOSURE REQUIREMENTS IN ESRS COVERED BY THE UNDERTAKING’S SUSTAINABILITY STATEMENT (IRO‑2)

Below is a list of ESRS topical standards and their corresponding 
disclosure requirements.

Heads of functions are in charge of determining the material 
information providing the necessary insights to understand the 
management of SPIE’s impacts, risks or opportunities. The

specific risk of skills shortages was discussed between several 
heads of function to determine whether such risk was relevant to 
SPIE’s own workforce or whether it could also affect workers in 
the value chain. Disclosures on own workforce alone were 
deemed as being relevant.

 

ESRS Topical 
Standard

ESRS Disclosure 
Requirements Section in Sustainability Statements Reference Starts page 

ESRS 2 BP‑1 Basis for preparation 3.1 54

  BP‑2 Basis for preparation 3.1 54

  GOV‑1 Sustainability governance and decision‑making 3.1.5 69

  GOV‑2 Sustainability governance and decision‑making 3.1.5 69

  GOV‑3 Sustainability governance and decision‑making 3.1.5 69

  GOV‑4 Sustainability risk management and due diligence 3.1.6 71

  GOV‑5 Sustainability risk management and due diligence 3.1.6 71

  SBM‑1 Our business model and value chain 3.1.1 60

  SBM‑1 Our sustainability strategy 3.1.2 60

  SBM‑2 Stakeholder engagement 3.1.3 62

  SBM‑3 Our material impacts, risks and opportunities 3.1.4 64

  IRO‑1 Our material impacts, risks and opportunities 3.1.4 64

  IRO‑2 Our material impacts, risks and opportunities 3.1.4 64

ESRS E1 E1‑1 Climate transition plan 3.2.5 78

  E1‑2
Policies related to climate change mitigation and 

adaptation 3.2.4 77

  E1‑3 Decarbonation action plan and resources 3.2.8 83

  E1‑4 Climate and environmental targets 3.2.10 86

  E1‑5 Greenhouse gas emissions and energy consumption 3.2.11 92

  E1‑6 Greenhouse gas emissions and energy consumption 3.2.11 92

  E1‑7 Carbon credits, GHG removals and internal carbon pricing 3.2.10 86

  E1‑8 Carbon credits, GHG removals and internal carbon pricing 3.2.10 86

  E1‑9 Carbon credits, GHG removals and internal carbon pricing 3.2.10 86
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ESRS Topical 
Standard

ESRS Disclosure 
Requirements Section in Sustainability Statements Reference Starts page 

ESRS S1 S1‑1 Human resources policies 3.3.2 103

  S1‑2
Process for engaging with own workforce 

 and workers’ representatives about impacts
 

3.3.2 104

  S1‑3
Processes to analyse impacts and channels 

 for own workforce to raise concerns
 

3.3.2.3 105

  S1‑4
Management of impacts on own workforce, 

 and identification of opportunities and effective solutions
 

 3.3.2.5 to 3.3.2.8 108 to 127

  S1‑5
Targets related to managing impacts, risks and 

opportunities  3.3.2.5 to 3.3.2.8 108 to 127

  S1‑6 Characteristics of the undertaking’s employees 3.3.2.4 106

  S1‑9 Diversity and inclusion 3.3.2.8 123

  S1‑13 Training and skills development 3.3.2.6 112

  S1‑14 Health and safety 3.3.2.9 127

ESRS S2 S2 Workers in the value chain 3.3.3 131

ESRS G1 G1‑1 Business conduct and corporate culture 3.4 133

 

LIST OF DATAPOINTS REQUIRED UNDER OTHER EU REGULATIONS [ESRS 2 IRO‑2]

List of datapoints in cross‑cutting and topical standards that derive from other EU legislation

This appendix is an integral part of the ESRS 2. The table below illustrates the datapoints in ESRS 2 and topical ESRS that derive from 
other EU legislation.

LIST OF DATAPOINTS IN CROSS‑CUTTING AND TOPICAL STANDARDS THAT DERIVE FROM OTHER EU LEGISLATION

This appendix is an integral part of the ESRS 2. The table below illustrates the datapoints in ESRS 2 and topical ESRS that derive from 
other EU legislation.

Disclosure Requirement
 and related datapoint
 

SFDR   reference Pillar 3   reference
Benchmark
 regulation   reference
 

EU Climate Law   reference Applicable section

ESRS 2 GOV‑1
 Board’s gender diversity
 paragraph 21 (d)
  

Indicator number 13
 of Table #1 of Annex 1
 

  Commission delegated 
regulation (EU) 2020/1816 
(5),
 Annex II
 

  3.1.5
 Composition and diversity 
of management and 
supervisory bodies (GOV‑1)
 ESRS 2 GOV‑1

Percentage of Board members who
 are independent paragraph 21 (e)
 

    Delegated regulation (EU) 
2020/1816,
Annex II

  3.1.5 
 Composition and diversity 
of management and 
supervisory bodies (GOV‑1)
 

ESRS 2 GOV‑4
 Statement on due diligence 
paragraph 30
 

Indicator number 10
 Table #3 of Annex 1
 

      3.1.6
 Declaration on due 
diligence (GOV‑4)
 

ESRS 2 SBM‑1
Involvement in activities related
 to fossil fuel activities
 paragraph 40 (d) i
  

Indicators number 4
Table #1 of Annex 1

Article 449a regulation (EU) 
No 575/2013;
Commission Implementing 
regulation
(EU) 2022/2453 (6)
Table 1: Qualitative 
information on Environmental 
risk and Table 2: Qualitative 
information on Social risk

Delegated regulation (EU) 
2020/1816,
Annex II

  3.1.2
Activities in the fossil fuels 
sector
 

ESRS 2 SBM‑1
Involvement in activities related
 to chemical production
 paragraph 40 (d) ii
  

Indicator number 9
Table #2 of Annex 1

  Delegated regulation (EU) 
2020/1816,
Annex II

  Not applicable

ESRS 2 SBM‑1
Involvement in activities related
 to controversial weapons
 paragraph 40 (d) iii
  

Indicator number 14
Table #1 of Annex 1

  Delegated regulation (EU) 
2020/1818 (7),
Article 12(1) delegated 
regulation (EU) 2020/1816,
Annex II

  Not applicable

(a) (b) (c) (d)
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SFDR   reference Pillar 3   reference
Benchmark 
 regulation  reference
 

EU
Climate Law   reference Applicable section

ESRS 2 SBM‑1
Involvement in activities related to 
cultivation and production of tobacco 
paragraph 40 (d) iv

    Delegated regulation (EU) 
2020/1818,
Article 12(1) delegated 
regulation (EU) 2020/1816,
Annex II

  Not applicable

ESRS E1‑1
Transition plan to reach climate 
neutrality by 2050 paragraph 14

      Regulation
(EU) 2021/1119,
Article 2(1)

3.2.5
3.2.8

ESRS E1‑1
Undertakings excluded from 
Paris‑aligned Benchmarks 
paragraph 16 (g)

  Article 449a regulation (EU) 
 No 575/2013;
 Commission Implementing 
regulation
(EU) 2022/2453
Template 1: Banking 
book‑Climate Change 
transition risk: Credit quality of 
exposures by sector, 
emissions and residual 
maturity

Delegated regulation (EU) 
2020/1818,
Article12.1 (d) to (g), and 
Article 12.2

  Not applicable

ESRS E1‑4
GHG emission reduction targets 
paragraph 34

Indicator number 4
Table #2 of Annex 1

Article 449a regulation (EU) 
No 575/2013;
Commission Implementing 
regulation
(EU) 2022/2453
Template 3: Banking book – 
Climate change transition risk: 
alignment metrics

Delegated regulation (EU) 
2020/1818,
Article 6

  3.2.5
 
3.2.10

ESRS E1‑5
Energy consumption from fossil 
sources disaggregated by sources 
(only high climate impact sectors) 
paragraph 38

Indicator number 5
Table #1 and Indicator 
 n. 5 Table #2 of Annex 1
 

      3.2.11
Energy consumption and 
mix in MWh (E1‑5)
 

 
ESRS E1‑5 
 Energy consumption
 and mix paragraph 37
  

Indicator number 5
Table #1 of Annex 1

      3.2.11
Energy consumption and 
mix in MWh (E1‑5)
 

ESRS E1‑5
 Energy intensity associated with 
activities in high climate impact 
sectors paragraphs 40 to 43
 

Indicator number 6
 Table #1 of Annex 1
 

      3.2.11
 Energy intensity of 
activities with a high 
climate impact
 

ESRS E1‑6
Gross Scope 1, 2, 3 and Total GHG 
emissions paragraph 44

Indicators number 1
and 2 Table #1 of
Annex 1

Article 449a; regulation (EU)
 No 575/2013;
 Commission Implementing 
regulation
(EU) 2022/2453
Template 1: Banking book – 
Climate change transition risk: 
Credit quality of exposures by 
sector, emissions and residual 
maturity

Delegated regulation (EU) 
2020/1818,
Article 5(1), 6
and 8(1)

  3.2.11
Total greenhouse gas 
emissions (sum of 
scopes 1, 2 and 3; in tonnes 
of CO2 equivalent)
 

ESRS E1‑6
Gross GHG emissions intensity 
paragraphs 53 to 55

Indicators number 3
Table #1 of Annex 1

Article 449a regulation (EU) 
 No 575/2013;
 Commission Implementing 
regulation
(EU) 2022/2453
Template 3: Banking book – 
Climate change transition risk: 
alignment metrics

Delegated regulation (EU) 
2020/1818,
Article 8(1)

  3.2.11
 
Intensity of greenhouse gas 
emissions 

ESRS E1‑7
GHG removals and carbon credits 
paragraph 56

      Regulation
(EU) 2021/1119,
Article 2(1)

 
3.2.10
Carbon credits, GHG 
removals and internal 
carbon pricing (E1‑7, E1‑8)
 

ESRS E1‑9
Exposure of the benchmark portfolio
 to climate‑related physical risks 
paragraph 66
 

    Delegated regulation (EU) 
2020/1818,
Annex II delegated 
regulation
(EU) 2020/1816,
Annex II

  3.2.2

(a) (b) (c) (d)
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ESRS E1‑9
 Disaggregation of monetary amounts 
by acute and chronic physical risk 
paragraph 66 (a)
 ESRS E1‑9
 Location of significant assets at 
material physical risk 
paragraph 66 (c).
   

  Article 449a regulation (EU)
 No 575/2013;
 Commission Implementing 
regulation
 (EU) 2022/2453
 Paragraphs 46
 and 47; Template 5: Banking 
book – Climate change 
physical risk: Exposures 
subject to physical risk.
     

    We have chosen to defer 
the reporting of monetary 
amounts (in accordance 
with the ESRS1 phase‑in 
requirement, annex C).
 
3.2.10
 Anticipated financial effects 
from material physical and 
transition risks and 
potential climate‑related 
opportunities (E1‑9)
 ESRS E1‑9

 Breakdown of the carrying value of 
its real estate assets by 
energy‑efficiency classes 
paragraph 67 (c).
 

  Article 449a regulation (EU) 
 No 575/2013;
 Commission Implementing 
regulation
(EU) 2022/2453
Paragraph 34; Template 
2:Banking book -Climate 
change transition risk: Loans 
collateralised by immovable 
property – Energy efficiency of 
the collateral

    We have chosen to defer 
the reporting of assets by 
energy efficiency classes 
(in accordance with the 
ESRS1 phase‑in 
requirement, annex C).
 

ESRS E1‑9
Degree of exposure of the portfolio 
 to climate- related opportunities 
paragraph 69
 

    Delegated regulation (EU) 
2020/1818,
Annex II

  3.1.1
3.2.12
European taxonomy of 
sustainable activities

ESRS E2‑4
Amount of each pollutant listed in 
Annex II of the
E‑PRTR regulation (European 
Pollutant Release and Transfer 
Register) emitted to air, water and 
soil, paragraph 28

Indicator number 8
Table #1 of Annex 1
Indicator number 2
Table #2 of Annex 1
Indicator number 1
Table #2 of Annex 1
Indicator number 3
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

   
ESRS E3‑1
Water and marine resources 
paragraph 9

Indicator number 7
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS E3‑1
Dedicated policy paragraph 13

Indicator number 8
Table 2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS E3‑1
Sustainable oceans and seas 
paragraph 14

Indicator number 12
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS E3‑4
Total water recycled and reused 
paragraph 28 (c)

Indicator number 6.2
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS E3‑4
Total water consumption in m3 per 
net revenue on own operations 
paragraph 29

Indicator number 6.1
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS 2- IRO 1 – E4 paragraph 16 (a) i Indicator number 7
Table #1 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS 2- IRO 1 – E4 paragraph 16 (b) Indicator number 10
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS 2- IRO 1 – E4 paragraph 16 (c) Indicator number 14
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS E4‑2
Sustainable landagriculture 
practices or policies paragraph 24 (b)

Indicator number 11
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS E4‑2
Sustainable oceansseas practices or 
policies paragraph 24 (c)

Indicator number 12
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS E4‑2
Policies to address deforestation 
paragraph 24 (d)

Indicator number 15
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

(a) (b) (c) (d)
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ESRS E5‑5
Non‑recycled waste paragraph 37 (d)

Indicator number 13
Table #2 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS E5‑5
Hazardous waste and radioactive 
waste paragraph 39

Indicator number 9
Table #1 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS 2- SBM3 – S1
Risk of incidents of forced labour 
paragraph 14 (f)

Indicator number 13 
Table #3 of Annex I

      3.3.4
3.9

ESRS 2- SBM3 – S1
Risk of incidents of child labour 
paragraph 14 (g)

Indicator number 12 
Table #3 of Annex I

      3.3.4
3.9

ESRS S1‑1
Human rights policy commitments 
paragraph 20

Indicator number 9
Table #3 and
Indicator number 11 
Table #1 of Annex I

      3.3.4
3.9

ESRS S1‑1
Due diligence policies on issues 
addressed by the fundamental 
International Labor Organisation 
Conventions 1 to 8,
paragraph 21

    Delegated regulation (EU) 
2020/1816,
Annex II

  3.3.4
3.9

ESRS S1‑1
processes and measures for 
preventing trafficking in human 
beings paragraph 22

Indicator number 11 
Table #3 of Annex I

      3.3.4
3.9

ESRS S1‑1
workplace accident prevention policy 
or management system 
paragraph 23

Indicator number 1 
Table #3 of Annex I

      3.3.10

ESRS S1‑3
grievance/complaints handling 
mechanisms paragraph 32 (c)

Indicator number 5 
Table #3 of Annex I

      3.3.4

   
ESRS S1‑14
Number of fatalities and number and 
rate of work‑related accidents 
paragraph 88 (b) and (c)

Indicator number 2 
Table #3 of Annex I

  Delegated regulation (EU) 
2020/1816,
Annex II

  3.3.10

ESRS S1‑14
Number of days lost to injuries, 
accidents, fatalities or illness 
paragraph 88 (e)

Indicator number 3 
Table #3 of Annex I

      3.3.10

ESRS S1‑16
Unadjusted gender pay gap 
paragraph 97 (a)

Indicator number 12 
Table #1 of Annex I

  Delegated regulation (EU) 
2020/1816,
Annex II

  Figure not published in the 
URD but available on the 
group’s website: https:// 
www.spie.com/en/ 
sustainable‑development/ 
our‑sustainability‑policy/ 
social

ESRS S1‑16
Excessive CEO pay ratio 
paragraph 97 (b)

Indicator number 8 
Table #3 of Annex I

       

ESRS S1‑17
Incidents of discrimination 
paragraph 103 (a)

Indicator number 7 
Table #3 of Annex I

      3.3.4

ESRS S1‑17 Non‑respect of UNGPs 
on Business and Human Rights and 
OECD paragraph 104 (a)

Indicator number 10
Table #1 and Indicator n. 
14 Table #3 of Annex I

  Delegated regulation (EU) 
2020/1816,
Annex II delegated 
regulation
(EU) 2020/1818 Art 12 (1)

  3.3.4
3.9

ESRS 2- SBM3 – S2
Significant risk of child labour or 
forced labour in the value chain 
paragraph 11 (b)

Indicators number 12
and n. 13 Table #3 of 
Annex I

      3.9

ESRS S2‑1
Human rights policy commitments 
paragraph 17

Indicator number 9
Table #3 and Indicator n. 
11 Table #1 of Annex 1

      3.3.11
3.9

ESRS S2‑1 Policies related to value 
chain workers paragraph 18

Indicator number 11
and n. 4 Table #3 of 
Annex 1

      3.3.11

(a) (b) (c) (d)
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ESRS S2‑1Non‑respect of UNGPs on 
Business and Human Rights 
principles and OECD guidelines 
paragraph 19

Indicator number 10
Table #1 of Annex 1

  Delegated regulation (EU) 
2020/1816,
Annex II delegated 
regulation
(EU) 2020/1818, Art 12 (1)

  3.3.4

ESRS S2‑1
Due diligence policies on issues 
addressed by the fundamental 
International Labor Organisation 
Conventions 1 to 8,
paragraph 19

    Delegated regulation (EU) 
2020/1816,
Annex II

  3.3.11
3.9

ESRS S2‑4
Human rights issues and incidents 
connected to its upstream and 
downstream value chain 
paragraph 36

Indicator number 14
Table #3 of Annex 1

      3.9

ESRS S3‑1
Human rights policy commitments 
paragraph 16

Indicator number 9
Table #3 of Annex 1 and 
Indicator number 11 
Table #1 of Annex
1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS S3‑1
non‑respect of UNGPs on Business 
and Human Rights, ILO principles or 
and OECD guidelines paragraph 17

Indicator number 10
Table #1 Annex 1

  Delegated regulation (EU) 
2020/1816,
Annex II delegated 
regulation
(EU) 2020/1818, Art 12 (1)

  Not applicable; not 
identified as material in the 
materiality analysis

ESRS S3‑4
Human rights issues and incidents 
paragraph 36

Indicator number 14
Table #3 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

ESRS S4‑1 Policies related to 
consumers and end‑users 
paragraph 16

Indicator number 9
Table #3 and
Indicator number 11
Table #1 of Annex 1

      Not applicable; not 
identified as material in the 
materiality analysis

 

(a) (b) (c) (d)
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ESRS S4‑1
Non‑respect of UNGPs on Business 
and Human Rights and OECD 
guidelines paragraph 17

Indicator number 10
Table #1 of Annex 1

  Delegated regulation (EU) 
2020/1816,
Annex II delegated 
regulation
(EU) 2020/1818, Art 12 (1)

    

ESRS S4‑4
Human rights issues and incidents 
paragraph 35

Indicator number 14
Table #3 of Annex 1

        

ESRS G1‑1
United Nations Convention against 
Corruption paragraph 10 (b)

Indicator number 15
Table #3 of Annex 1

        

ESRS G1‑1
Protection of whistle‑blowers 
paragraph 10 (d)

Indicator number 6
Table #3 of Annex 1

        

ESRS G1‑4
Fines for violation of anti‑corruption 
and anti‑bribery laws paragraph 24 
(a)

Indicator number 17
Table #3 of Annex 1

  Delegated regulation (EU) 
2020/1816,
Annex II)

    

ESRS G1‑4
Standards of anti- corruption and 
anti- bribery paragraph 24 (b)

Indicator number 16
Table #3 of Annex 1

        

 

(a) (c) (d)

Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability‑related disclosures in the financial services sector 
(Sustainable Finance Disclosures Regulation) (OJ L 317, 9.12.2019, p. 1).

(a)

Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential requirements for credit institutions and investment firms 
and amending Regulation (EU) No 648/2012 (Capital Requirements Regulation “CRR”) (OJ L 176, 27.6.2013, p. 1).

(b)

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial 
contracts or to measure the performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (OJ L 171, 
29.6.2016, p. 1).

(c)

Regulation (EU) 2021/1119 of the European Parliament and of the Council of 30 June 2021 establishing the framework for achieving climate neutrality and amending 
Regulations (EC) No 401/2009 and (EU) 2018/1999 (‘European Climate Law’) (OJ L 243, 9.7.2021, p. 1).

(d)

Commission delegated regulation (EU) 2020/1816 of 17 July 2020 supplementing Regulation (EU) 2016/1011 of the European Parliament and of the Council as regards 
the explanation in the benchmark statement of how environmental, social and governance factors are reflected in each benchmark provided and published (OJ L 406, 
3.12.2020, p. 1).

(e)

Commission Implementing Regulation (EU) 2022/2453 of 30 November 2022 amending the implementing technical standards laid down in Implementing Regulation 
(EU) 2021/637 as regards the disclosure of environmental, social and governance risks (OJ L 324,19.12.2022, p.1.).

(f)

Commission delegated regulation (EU) 2020/1818 of 17 July 2020 supplementing Regulation (EU) 2016/1011 of the European Parliament and of the Council as regards 
minimum standards for EU Climate Transition Benchmarks and EU Paris‑aligned Benchmarks (OJ L 406, 3.12.2020, p. 17).

(g)
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3.6 REPORT ON THE CERTIFICATION OF 
SUSTAINABILITY INFORMATION AND VERIFICATION 
OF THE DISCLOSURE REQUIREMENTS UNDER 
ARTICLE 8 OF REGULATION (EU)

(Financial year ended December 31, 2025)

This is a translation into English of the Statutory Auditor report on the certification of sustainability information and verification of the 
disclosure requirements under Article  8 of Regulation (EU) 2020/852 of the Company issued in French and it is provided solely for the 
convenience of English‑speaking users.

This report should be read in conjunction with, and construed in accordance with, French law and the H2A guidelines on “Limited assurance 
engagement - Certification of sustainability reporting and verification of disclosure requirements set out in Article  8 of Regulation (EU) 
2020/852".

This report is issued in our capacity as Statutory Auditors of SPIE S.A (“the Group”). It covers the sustainability information and the 
information required by Article 8 of Regulation (EU) 2020/852, relating to the financial year ended 31 December 2025 and included in 
sections 3.1 to 3.5 of Chapter 3 entitled "Sustainability Statement" of the Group Management Report (hereinafter the "Group Sustainability 
Statement") included in the Group’s 2025 Universal Registration Document.

Our procedures, which relate to this information, were performed in an evolving context characterized by uncertainties surrounding the 
interpretation of applicable texts and the development of market practices.

Pursuant to Article L.233284 of the French Commercial Code (Code de commerce), SPIE S.A. is required to include the abovementioned 
information in a separate section of the Group management report.

This information enables an understanding of the impacts of the Group’s activities on sustainability matters, as well as the way in which 
these matters affect the development of its business, performance and position. Sustainability matters include environmental, social and 
governance matters

Pursuant to Article L.82154 paragraph II of the French Commercial Code, our responsibility is to carry out the procedures necessary to 
issue a conclusion, expressing limited assurance, on:

This engagement is carried out in compliance with the ethical rules, including independence, and the quality control rules prescribed by 
the French Commercial Code.

This engagement is carried out in compliance with the ethical rules, including independence and quality control rule, prescribed by the 
French Commercial Code.

It is also governed by the H2A guidelines on "Limited assurance engagement - Certification of sustainability reporting and verification of 
disclosure requirements set out in Article 8 of Regulation (EU) 2020/852".

In the three separate sections of the report that follow, we present, for each of the sections of our engagement, the nature of the 
procedures that we carried out, the conclusions that we drew from these procedures and, in support of these conclusions, the elements 
to which we paid particular attention and the procedures that we carried out with regards to these elements. We draw your attention to 
the fact that we do not express a conclusion on any of these elements taken individually and that the procedures described should be 
considered in the overall context of the formation of the conclusions issued in respect of each of the three sections of our engagement.

Finally, where deemed necessary to draw your attention to one or more disclosures of sustainability information provided by SPIE SA in 
the Group management report, we have included an emphasis of matter paragraph hereafter

LIMITS OF OUR ENGAGEMENT

As the purpose of our engagement is to express limited assurance, the nature (choice of techniques), extent (scope) and timing of the 
procedures are less than those required to obtain reasonable assurance.

This engagement does not provide a guarantee regarding the viability or the quality of the management of SPIE S.A. In particular, it does 
not provide an assessment of the relevance of the choices made by SPIE S.A. in terms of action plans, targets, policies, scenario analyses 
and the transition plan, which would go beyond compliance with the ESRS reporting requirements.

compliance with the requirements of sustainability reporting standards adopted by the European Commission pursuant to Article 29 
ter of Directive (EU) 2013/34 of the European Parliament and of the Council of 26 June 2013, as amended by Directive (EU) 2022/2464 
of the European Parliament and of the Council of 14  December  2022 (hereinafter ESRS for European Sustainability Reporting 
Standards), of the process implemented by SPIE S.A. to determine the information reported, including, where applicable to the Group, 
the obligation to consult the social and economic committee provided for in the sixth paragraph of Article L. 2312‑17 of the French 
Labour Code (Code du travail);

●

compliance of the sustainability information included in sections 3.1 to 3.5 of Chapter 3 entitled "Sustainability Statement" of the Group 
Management Report with the provisions of Article L. 233‑28‑4 of the French Commercial Code, including with the ESRS; and

●

compliance with the reporting requirements set out in Article 8 of Regulation (EU) 2020/852.●
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It also does not relate to the Group’s compliance with the legal and regulatory provisions relating to the vigilance plan published pursuant 
to Article L.225‑102‑1 of the French Commercial Code.

In addition, the comparative information relating to financial years prior to 2024 has not been the subject of a sustainability information 
certification report within the meaning of Article L.821‑54 of the French Commercial Code.

Furthermore, as forward‑looking information is inherently uncertain, actual future outcomes may differ, sometimes significantly, from the 
forward‑looking information in the Group management report.

Our engagement does, however, allow us to express conclusions regarding the process for determining the sustainability information to 
be reported, the sustainability information itself, and the information reported pursuant to Article 8 of Regulation (EU) 2020/852, as to the 
absence of identification or, on the contrary, the identification of errors, omissions or inconsistencies of such importance that they would 
be likely to influence the decisions that readers of the information subject to this engagement might make.

Sustainability information and the information required under Article 8 of Regulation (EU) No. 2020/852 may also be subject to inherent 
uncertainty arising from the state of scientific knowledge and from the quality of the external data used. Certain information presented in 
the Group management report is sensitive to methodological choices, assumptions and/or estimates applied in preparing it.

Compliance with the requirements set out in the ESRS of the process implemented by SPIE S.A. to determine the 
information reported

Nature of procedures carried out
Our procedures consisted in verifying that:

Conclusion of the procedures carried out
On the basis of the procedures we have carried out, we have not identified any material errors, omissions or inconsistencies regarding 
the compliance of the process implemented by SPIE S.A. with the ESRS.

Elements that received particular attention
The elements to which we paid particular attention concerning the compliance with the ESRS of the process implemented by SPIE S.A. to 
determine the information reported are presented below.

Information on how the Group has updated its double materiality analysis is mentioned in section 3.1.4 "Our material impacts, risks and 
opportunities " of the Group Sustainability Statement.

Through discussions with management and other relevant personnel and inspection of available documentation, we obtained an 
understanding of:

Based on our professional judgement, our procedures also included:

the process defined and implemented by SPIE S.A., has enabled it, in accordance with the ESRS, to identify and assess its impacts, 
risks and opportunities related to sustainability matters, and to identify the material impacts, risks and opportunities that lead to the 
publication of sustainability information disclosed in the Group Sustainability Statement; and

●

the information provided on this process also complies with the ESRS.●

the identification and assessment of internal and external factors that led to changes in the double materiality assessment and in the 
impacts, risks and opportunities identified by the Group, including changes in reporting scope, stakeholder expectations and the 
Group’s ESG commitments; and

●

changes, compared with the prior year, in the list of actual or potential impacts, risks and opportunities (“IROs”) and in the impact and 
financial materiality assessment process, including the setting of thresholds.

●

exercise professional skepticism when reviewing the documentation supporting the analyses performed by the Group, as well as the 
approach implemented to identify the internal and external factors to be considered;

●

assess the appropriateness of the internal and external factors considered by the Group in light of our understanding of the Group;●

assess the relevance of the changes made by the Group to the assessment of identified actual and potential impacts, risks and 
opportunities, taking into account:

●

our understanding of the Group;–

the sector analyses and competitive benchmarks available that we considered relevant;–

assess, for changes affecting actual and potential impacts, risks and opportunities, the compliance of the impact materiality and 
financial materiality assessment process implemented by the Group (including the setting of thresholds) with the criteria defined in 
ESRS 1;

●

assess the appropriateness of the related disclosures provided in section 3.1.4 “Our material impacts, risks and opportunities” of the 
Group Sustainability Statement;

●

assess the appropriateness of the aggregation and wording changes made by the Group in relation to climate change (E1) related IROs.●
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Compliance of the information included in the Group Sustainability Statement with the provisions of 
Article L. 233‑28‑4 of the French Commercial Code, including with the ESRS

Nature of procedures carried out
Our procedures consisted in verifying that, in accordance with legal and regulatory requirements, including the ESRS:

Conclusion of the procedures carried out
Based on the procedures we have carried out, we have not identified any material errors, omissions or inconsistencies regarding the 
compliance of the sustainability information included in the Group Sustainability Statement with the provisions of Article L. 233‑28‑4 of 
the French Commercial Code, including the ESRS.

Emphasis of matter
Without qualifying the conclusion expressed above, we draw your attention to the disclosures included in the paragraph “Basis for 
preparation” within section 3.1 “General information”, which describe, in an evolving context marked in particular by the ongoing update 
of the internal control system, the assumptions used in preparing quantitative information relating to anticorruption and antibribery 
training for highrisk functions, as well as the progress plan implemented by the Group.

Elements that received particular attention
The elements to which we paid particular attention concerning the compliance of the sustainability information included in the Group 
Sustainability Statement with the provisions of Article  L. 233‑28‑4 of the French Commercial Code, including the ESRS, are presented 
below.

Information provided in application of environmental standards (ESRS E1)

Information disclosed on climate change (ESRS E1) is mentioned in section "3.2 Environment" of the Group Sustainability Statement.

The elements to which we paid particular attention concerning the compliance of this information with the ESRS are presented below.

With regard to the information published for the greenhouse gas emissions assessment, our procedures included the following:

the disclosures provided enable an understanding of the general basis for the preparation and governance of the sustainability 
information included in the Group Sustainability Statement, including the basis for determining the information relating to the value 
chain and the exemptions from disclosures used;

●

the presentation of this information ensures its readability and understandability;●

the scope chosen by SPIE S.A. for providing this information is appropriate; and●

on the basis of a selection, based on our analysis of the risks of non‑compliance of the information provided and the expectations of 
users, that this information does not contain any material errors, omissions or inconsistencies, i.e., that are likely to influence the 
judgement or decisions of users of this information.

●

obtain an understanding of the internal control and risk management procedures implemented by the Group to ensure the compliance 
of the disclosed information;

●

assess the consistency of the scope considered for the greenhouse gas emissions inventory with the scope of the consolidated 
financial statements, the activities under operational control, and the upstream and downstream value chain;

●

obtain an understanding of the greenhouse gas emissions inventory protocol used by the Group and assessing its application, on a 
sample basis, for selected emission categories and sites, for Scope 1 and Scope 2 emissions;

●

with respect to Scope 3 emissions, assess:●

the justification for the inclusion and exclusion of the various categories and the transparency of the related disclosures;–

the data collection process;–

assess the appropriateness of the emission factors used and the related conversion calculations, as well as the calculation and 
extrapolation assumptions, taking into account the inherent uncertainty related to the state of scientific or economic knowledge and to 
the quality of the external data used;

●

hold discussions with management to understand the main changes in the Group’s structure that occurred during the period and that 
could have an impact on the greenhouse gas emissions inventory;

●

for physical data (such as energy consumption), reconcile, on a sample basis, the underlying data used to prepare the greenhouse gas 
emissions inventory with supporting documentation;

●

perform analytical procedures;●

with regard to the estimates we considered to be structurally significant, used by the Group to prepare its greenhouse gas emissions 
assessment, we gained an understanding of the methodology used to calculate the estimated data and the information sources on 
which the estimates were based, and we assessed whether the methods were applied consistently.

●
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Report on the certification of sustainability information and verification

With regard to our procedures regarding the transition plan for climate change mitigation, our work mainly consisted of assessing 
whether the information disclosed in relation to the transition plan complies with the requirements of ESRS  E1 and appropriately 
describes the key assumptions underpinning the plan, noting that we are not required to express a conclusion on the appropriateness or 
the level of ambition of the objectives of the transition plan.

Compliance with the reporting requirements set out in Article 8 of Regulation (EU) 2020/852

Nature of procedures carried out
Our procedures consisted in verifying the process implemented by SPIE S.A. to determine the eligible and aligned nature of the activities 
of the entities included in the scope of consolidation.

They also involved verifying the information reported pursuant to Article 8 of Regulation (EU) 2020/852, which involves checking:

Conclusion of the procedures carried out
Based on the procedures we have carried out, we have not identified any material errors, omissions or inconsistencies relating to 
compliance with the requirements of Article 8 of Regulation (EU) 2020/852.

Elements that received particular attention
The elements to which we paid particular attention concerning the compliance of this information with the disclosure requirements 
under Article 8 of Regulation (EU) 2020/852 are presented below.

Concerning the alignment of eligible activities

Information on eligible activities can be found in section 3.2.12 "European taxonomy of sustainable activities" of the Group Sustainability 
Statement.

Our procedures included the following:

Concerning key performance indicators and accompanying information

The key performance indicators and accompanying information can be found in section  3.2.12 " European taxonomy of sustainable 
activities" of the Group Sustainability Statement.

With regard to total turnover, CapEx and OpEx (the denominators) presented in the regulatory tables, we verified the Group’s 
reconciliation of the accounting data used to prepare the financial statements.

With regard to the other amounts comprising the various metrics of eligible and/or aligned activities (the numerators), we have 
implemented analytical procedures.

Lastly, we assessed the relevance of the information set out in section 3.2.12 " European taxonomy of sustainable activities" of the Group 
Sustainability Statement with the other sustainability information in this report.

 

Neuilly‑sur‑Seine, 31 March 2026.

The Statutory Auditor

 

PricewaterhouseCoopers Audit

Bertrand Baloche Marion Hory

the compliance with the rules applicable to the presentation of this information to ensure that it is readable and understandable;●

on the basis of a selection, the absence of material errors, omissions or inconsistencies in the information provided, i.e., information 
likely to influence the judgement or decisions of users of this information.

●

consult, on a sample basis, the documentary sources used, including external sources where applicable, and conducted interviews 
with the relevant persons

●

analyze, on a sample basis, the elements on which management based its judgement when assessing whether eligible economic 
activities met the cumulative conditions set out in the Taxonomy framework required to qualify as aligned; and

●

assess the analysis performed with respect to compliance with the minimum safeguards, primarily based on the information obtained 
through our understanding of the Group and its environment.

●
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Extra‑financial ratings

3.7 EXTRA‑FINANCIAL RATINGS
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