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To the President of Altarea SCA,  
 

  

In our capacity as external reviewer, appointed by Altarea SCA (hereinafter the "Entity"), we have 
conducted an external review in accordance with Regulation (EU) 2023/2631 to provide a limited 
assurance conclusion on the compliance of the Factsheet with Articles 4 to 8 and Annex I of 
Regulation (EU) 2023/2631 (hereinafter the " Regulation (EU) 2023/2631"). This Factsheet was 
prepared prior to the issuance of European Green Bonds by the Entity, and published in November 
2025, (hereinafter the "Factsheet") and is attached to this report. 

Conclusion 
Based on the procedures we have performed, as described in the "Nature and Extent of Procedures" 
section, and the evidence we have obtained, we are not aware of any material misstatement that 
would call into question the fact that:  

• the Factsheet has been completed, in all material respects, in accordance with Articles 4 to 8 and 
Annex I of Regulation (EU) 2023/2631;  

• and therefore, if the Entity adheres to the intended use of proceeds indicated in the Factsheet, the 
European Green Bonds are expected to meet the requirements of Regulation (EU) 2023/2631 as 
regards the use of proceeds. 

Responsibility of the Entity 

The Entity’s management is responsible for: 

• Preparing the Factsheet based on data collected from various departments within the Entity; 

• Identifying projects and activities to be financed by the proceeds from the European Green Bonds 
covered by the Factsheet; 

• Ensuring the compliance of these projects and activities with the eligibility and alignment criteria 
defined in Taxonomy Regulation (EU) 2020/852 and its associated delegated acts; 

• Completing the Factsheet in accordance with Articles 4 to 8 and Annex I of Regulation (EU) 
2023/2631; and 

• Designing, implementing and maintaining internal control deemed necessary to ensure the 
preparation of the Factsheet is free from material misstatements, whether due to fraud or error. 
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Responsibility of the External Reviewer

We are responsible for:

• Planning and performing our engagement to obtain limited assurance that:

o the Factsheet has been completed, in all material respects, in accordance with Articles 4 to 8 
and Annex I of Regulation (EU) 2023/2631;

o and therefore, if the Entity adheres to the intended use of proceeds indicated in the Factsheet, 
the European Green Bonds are expected to meet the requirements of Regulation (EU) 
2023/2631 as regards the use of proceeds.

• Forming an independent conclusion based on the procedures we have performed and the 
evidence we have obtained;

• Reporting our conclusion to the President of the Entity.

As we are engaged to form an independent conclusion on the Factsheet as prepared by the
management, we are not permitted to be involved in the preparation of the Factsheet as doing so may 
compromise our independence.

Professional Standards and Guidance Applied

We performed our limited assurance engagement in accordance with the professional guidance
issued by the French Institute of Statutory Auditors (Compagnie nationale des commissaires aux 
comptes “CNCC”), and the International Standard on Assurance Engagements (ISAE) 3000 (Revised)
- Assurance Engagements Other Than Audits or Reviews of Historical Financial Information.

Our Independence and Quality Control

We have complied with the independence and ethical requirements of Article L. 821-28 of the French 
Commercial Code and the French Code of Ethics for the audit profession. Furthermore, our firm 
applies International Standard on Quality Management (ISQM) 1, Quality Management for Firms that 
Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services 
Engagements which requires the firm to design, implement and operate a system of quality 
management, including policies and procedures regarding compliance with ethical requirements, 
professional standards, and applicable legal and regulatory requirements.

Means and Resources 

We have engaged an independent and multidisciplinary team with expertise in sustainability 
information certification under the European Corporate Sustainability Reporting Directive 2022/2464, 
sustainable development, corporate social responsibility, the Taxonomy Regulation (EU) 2020/852 
and its associated delegated acts, and sustainable finance, to assist us in carrying out our work
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Nature and Extent of Procedures

We are required to plan and perform our work to address the areas where we have identified that a 
material misstatement in the Factsheet is likely to arise.

The procedures we performed were based on our professional judgment in carrying out our limited 
assurance engagement on the Factsheet. We believe that the evidence we have obtained is sufficient 
and appropriate to provide a basis for our limited assurance conclusion.

Our procedures consisted of:

• Identifying individuals responsible for preparing the Factsheet and, where applicable, those 
responsible for internal control and risk management procedures and conducting interviews with
them;

• Assessing the appropriateness of the procedures used by the Entity to prepare the Factsheet, to 
achieve relevance, completeness, reliability, neutrality, and understandability, and considering 
industry best practices where appropriate;

• For all projects and activities intended to be financed by the European Green Bonds covered by 
the Factsheet, considering supporting documentation and conducting interviews to assess 
compliance with the alignment criteria defined in Taxonomy Regulation (EU) 2020/852 and its 
associated delegated acts;

• Obtaining an understanding of the Entity’s internal control related to the preparation of the 
Factsheet in order to design procedures that are appropriate in the circumstances, but not for the 
purpose of expressing a conclusion on the effectiveness of the Entity’s internal control;

• Assessing the compliance of the Factsheet with Articles 4 to 8 and Annex I of Regulation (EU) 
2023/2631;

• Corroborating the information disclosed in the Factsheet through interviews with management and 
cross-checking with relevant supporting documents.
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The procedures performed in a limited assurance engagement vary in nature and timing from, and are 
less in extent than for, a reasonable assurance engagement. Consequently, the level of assurance 
obtained in a limited assurance engagement is substantially lower than the assurance that would 
have been obtained had we performed a reasonable assurance engagement.

This report has been prepared within the context described above and may not be used, distributed or 
referred to for any other purpose.

Paris la Défense, 3 November 2025

KPMG S.A.
  

François Plat

Partner
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Appendix: “European Green Bond Factsheet” on Activity 7.7 of the European
Taxonomy, published in November 2025Taxonomy, published in November 2025
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