
 

 
 

PICARD GROUPE 
société par actions simplifiée 

Registered office: 1 route Militaire, 77300 Fontainebleau (France) 
523 999 878 R.C.S. Melun 

 

(the "Company") 

 

Dated: May 30, 2024 

 

To: Deutsche Trustee Company Limited 
21 Moorfields 
EC2Y 9DB  
United Kingdom  
(in its capacity as “Trustee” under each of the Indentures (as defined below)) 

 Deutsche Bank AG, London Branch 
21 Moorfields 
EC2Y 9DB 
United Kingdom  
(in its capacity as “Principal Paying Agent” under each of the Indentures and as 
“Calculation Agent” under the Floating Rate SSN Indenture (as defined below)) 

 

Re: Energy Target Satisfaction Notice  

 

Dear Sirs, Madams, 

1. We refer to 

1.1 the indenture dated as of July 7, 2021, governing the €310 million 5.375% 
Sustainability-Linked Senior Notes due 2027 (the “Senior Notes”) issued by Picard 
Bondco S.A. (the “Senior Notes Issuer”);  

1.2 the indenture dated as of July 7, 2021, governing the €650 million Sustainability-
Linked Floating Rate Senior Secured Notes due 2026 (the “Floating Rate SSNs”) 
issued by Lion/Polaris Lux 4 S.A. (the “Floating Rate SSN Issuer” and, together with 
the Company and the Senior Notes Issuer, the “Issuers”) (the “Floating Rate SSN 
Indenture”); and 

1.3 the indenture dated as of July 7, 2021, governing €750 million 3.875% Sustainability-
Linked Fixed Rate Senior Secured Notes due 2026 (the “Fixed Rate SSNs” and, 
together with the Senior Notes and the Floating Rate SSNs, the “Notes”) issued by 
the Company 

(collectively, the “Indentures”).  
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2. Terms used in this Energy Target Satisfaction Notice shall have the same meaning as given 
to them in the Indentures unless otherwise defined herein. References to “you” shall mean, 
collectively, the Trustee, the Principal Paying Agent and the Calculation Agent. 

3. In April 2021, the Company and its subsidiaries (the “Group”) adopted a Sustainability-
Linked Financing Framework. The Sustainability-Linked Financing Framework identifies the 
following Sustainability Performance Targets:  

3.1 a 6% reduction in energy consumption by our stores by 2023 compared to the 
Group’s baseline of 12,363 kWh°C/m3 in 2020 (the “Energy Sustainability 
Performance Target”); and  

3.2 a 10% reduction in carbon emissions from our shipping networks and logistics chains 
by 2023 compared to the Group’s baseline of 123 gCO2e/ton-km emitted in 2019 (the 
“CO2 Sustainability Performance Target”). 

4. On July 7, 2021, the Issuers issued the above-mentioned Notes under the relevant 
Indentures. Under the terms of the Notes, 

4.1 from and including the interest period commencing on June 15, 2024, the interest 
rate payable on each of the Notes shall be increased by 12.5 basis points per annum, 
unless the relevant Issuer has notified the Trustee and each Paying Agent in writing, 
at least 15 days prior to June 15, 2024, that it has attained the Energy Sustainability 
Performance Target and received an Assurance Letter; and 

4.2 from and including the interest period commencing on June 15, 2024, the interest 
rate payable on each of the Notes shall be increased by 12.5 basis points per annum, 
unless the relevant Issuer has notified the Trustee and each Paying Agent in writing, 
at least 15 days prior to June 15, 2024, that it has attained the CO2 Sustainability 
Performance Target and received an Assurance Letter. 

5. Pursuant to the provision under the Notes, we hereby notify you on behalf of the Issuers 

5.1 that the Issuers have attained the Energy Sustainability Performance Target; and  

5.2 that the Issuers have received an Assurance Letter from PricewaterhouseCoopers, 
Société cooperative, as External Verifier, regarding the attainment of the Energy 
Sustainability Performance Target, which Assurance Letter is attached hereto as 
Exhibit A; and 

5.3 that the Issuers have not attained the CO2 Sustainability Performance Target.  

6. This notice constitutes the Energy Target Satisfaction Notice pursuant to paragraph (1) of 
each of the Notes and you are entitled to rely on this Energy Target Satisfaction Notice.  

7. In light of the above, we understand that from and including the interest period commencing 
on June 15, 2024, the interest rate payable on the Fixed Rate SSNs and the Senior Notes 
and the margin on the Floating Rate SSNs shall be increased by 12.5 basis points per 
annum.  



[Signature Page - Picard Group - Energy Target Satisfaction Notice]



PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg 

T : +352 494848 1, F : +352 494848 2900, www.pwc.lu 

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256) 

R.C.S. Luxembourg B 65 477 - TVA LU25482518

Independent Auditor’s Assurance Report on selected information of Picard Bondco (the 

“Company”) 

The Board of Directors 

In accordance with our agreed terms of engagement dated 29 April 2024, we have completed our limited 

assurance engagement to report on the preparation of the selected information for the Sustainability Linked 

Bonds (ISIN: XS2361342889, XS2361343697 and XS2361344315) of the Company prepared by the Board 

of Directors of the Company (Selected Information), as included in Appendix 1, and contained in the 

document titled “Sustainability-linked financing”, as included in Appendix 2. The applicable criteria on the 

basis of which the Board of Directors has prepared the Selected Information are described in the Section 

“Basis of Preparation”, as included in Appendix 1 (Basis of Preparation).  

Responsibility of the Company’s Board of Directors for the Selected Information 

The Board of Directors of the Company is responsible for the preparation of the Selected Information on 

the basis of the applicable criteria described in the Basis of Preparation. 

Our independence and quality management 

We have complied with the independence and other ethical requirements of the Code of Ethics for 

Professional Accountants issued by the International Ethics Standards Board for Accountants (IESBA) and 

as adopted for Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF), which is 

founded on fundamental principles of integrity, objectivity, professional competence and due care, 

confidentiality and professional behavior. 

Our firm applies International Standard on Quality Management 1, as adopted for Luxembourg by the 

CSSF, which requires the firm to design, implement and operate a system of quality management including 

policies or procedures regarding compliance with ethical requirements, professional standards and 

applicable legal and regulatory requirements. 

Inherent limitations 

The absence of a significant body of established practice on which to draw to evaluate and measure non-

financial information allows for different, but acceptable, measures and measurement techniques and can 

affect comparability between entities. 

Exhibit A
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Responsibilities of the Réviseur d’entreprises agréé 

 

Our responsibility is to express a limited assurance conclusion on the Selected Information based on the 

procedures we have performed and the evidence we have obtained. We conducted our limited assurance 

engagement in accordance with International Standard on Assurance Engagements 3000 (Revised) 

‘Assurance Engagements other than Audits or Reviews of Historical Financial Information’, as issued by 

the International Auditing and Assurance Standards Board (IAASB) and as adopted for Luxembourg by the 

Institut des Réviseurs d’Entreprises (IRE) and in accordance with the Luxembourg legislation and with the 

professional standards issued by the IRE.  

 

This standard requires that we plan to perform our work to obtain limited assurance as to whether the 

Selected Information were prepared by the Board of Directors of the Company, in all material respects, in 

accordance with the Basis of Preparation. 

 

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 a reasonable assurance engagement been performed. 

 

The selection of such procedures depends on our professional judgment, including the assessment of the 

risks of management’s assertion being materially misstated. The scope of our work comprised, among 

others, of the following procedures: 

 

- assessing the design and functioning of the systems and processes used for data-gathering, collection, 

consolidation and validation, including the methods used for calculating and estimating the information and 

data presented in the Selected Information; 

 

- conducting interviews with responsible officers; and 

 

- inspecting internal and external documentation. 

 

We have evaluated the Selected Information against the Basis of Preparation. The accuracy and 

completeness of the Selected Information are subject to limitations given their nature and the methods for 

determining, calculating, or estimating such information. 

 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 

conclusion. 

 

Limited assurance conclusion 

 

Based on the procedures we have performed and the evidence we have obtained, nothing has come to our 

attention that causes us to believe that the Selected Information for the year ended 31 December 2023 has 

not been prepared, in all material respects, in accordance with the Basis of Preparation. 
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Restriction of use and distribution of the report 

 

This report, including the opinion, has been prepared for and only for the Board of Directors of the Company 

in accordance with the terms of our engagement letter and is not suitable for any other purpose. We do not 

accept any responsibility to any other party to whom it may be distributed. 

 

 

 

 

PricewaterhouseCoopers, Société coopérative     Luxembourg, 29 May 2024 

Represented by 

 

 

 

 

 

Guillaume Kuhn        Giuseppe Corsini 
Réviseur d’Entreprises Agréé 
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APPENDIX 1 – Selected Information and Basis of Preparation 

Selected Information 

KPI 1 - Energy Key Performance Indicator  

 

 

 

 

KPI 2 - CO2 Key Performance Indicator 
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Basis of Preparation 

       

KPI 1 - Energy Key Performance Indicator  
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KPI 2 - CO2 Key Performance Indicator  
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APPENDIX 2  
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