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As a listed company, Eurazeo improves and strengthens its governance at 
all times. An evaluation process for the level of internal control at the com-
panies in which it invests allows those companies to position themselves 
as compared to a common reference of principles and best practices.

Organization and operation
Eurazeo has adopted a two-tiered governance structure with an Executive Board and a 
Supervisory Board. Governance is based on a strict separation of management functions, 
carried out by the Executive Board, and oversight functions, carried out by the Supervisory 
Board. At Eurazeo, governance relies on precise and clearly-defined rules, and on absolute 
trust between the Executive Board and its Supervisory Board, which is composed of top 
calibre individuals from the business world.

> Activity of the Supervisory Board in 2010 (1)

In 2010, the Supervisory Board devoted most of its work to reviewing changes in portfolio 
assets, investment projects, examining the annual and half-year financial statements 
and corporate governance issues. The Supervisory Board devotes one meeting each year 
specifically to a detailed review of the Company’s investments and its strategy.

> Striving to perfect ethical behaviour
The internal regulations in force at the Company require employees to comply with cer-
tain rules, notably market integrity. In addition, Executive Board members serving as 
directors on the boards of companies in which Eurazeo invests do not receive directors’ 
fees in respect of those functions, as all such fees are paid directly to Eurazeo. The legal 
department oversees an up-to-date list of the offices held by these persons. In addition 
to ensuring that officers comply with statutes limiting the number of offices they may 
hold, this oversight also serves to make sure that there is no conflict between their duties 
as members of Eurazeo’s Executive Board and their responsibilities at Eurazeo group 
companies. Finally there is a securities trading charter which was adopted in 2004 and 
updated in 2010 in order to take into account november 3, 2010 AMF recommendation 
n° 2010-07. The purpose of the charter is to define the rules for trading in Eurazeo’s 
shares by Eurazeo’s Executive Board members, Supervisory Board members and the 
non-voting members.

(1)  Detailed information on the role and functioning of the Supervisory Board is included in the Registration Document.

OuR GOvERnAnCE

governance principles
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Governance of a professional and responsible shareholder
The establishment of audit committees at each of its equity investments has contributed 
for several years to enhancing Eurazeo’s own governance. These committees meet an 
average of once per quarter, and are systematically attended by the Chief Financial 
Officer of Eurazeo, one or more members of the investment team, the Chief Accountant, 
the Head of Consolidation and the Head of Eurazeo’s internal Audit function. Initially 
intended to provide a mission that focused primarily on examining the financial statements, 
these committees have expanded their scope. Gradually, more space has taken by the 
discussions and work devoted to financial reporting procedures, the quality of internal 
control and the monitoring of major risks. These committees ensure the role of overseeing 
the effectiveness of internal controls over operations and risk management. Eurazeo 
ensures the transmission of a perennial culture of internal control and risk management. 
Its governance is notably based on the long term development of internal control processes 
and the risks of its equity investments and in order to better meet the information needs 
of its committees. Eurazeo encourages the sharing of best practices and methodological 
tools. For example, for investments in which it has a controlling interest, Eurazeo shares a 
standard for the general principles of internal control and a methodological approach to 
risk mapping.

The work of Eurazeo’s Audit Committee and those of its investment holdings are put in 
place as according to the Ordinance dated December 8, 2008. Thus, the Eurazeo Audit 
Committee Charter takes into account the total of missions attributed to the specialized 
committees by the Ordinance. Its contents and its implementation are consistent with the 
spirit of the conclusions of the AMF working group related to the Audit Committee (Report 
on the Audit Committee - July, 2010). This structured approach is one of the pillars of 
Eurazeo’s governance as a professional and responsible long term shareholder.
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eurazeo 

contributor 
to overall value 
creation

stRateGY

By accelerating the transformation of its companies, 
Eurazeo contributes to the development of entire eco-
nomic sectors and job creation. Eurazeo therefore fosters 
overall value creation which includes and goes beyond 
the pure creation of financial value. That contribution can 
be analyzed through four axes of transformation, each of 
them participating in the creation of global value.

Strategy
This is the transformation axis that creates the most value 
since the challenge is to turn our companies into sustain-
able leaders in their respective sectors; leaders by their 
numbers, but even more by their mindset and their ability to 
rethink their markets. Eurazeo’s reflections are being carried 
out in close partnership with managers. The objective is to 
imagine and anticipate the future challenges and transfor-
mations that these companies will face, but also to identify 
the niches that will guarantee their future development. 

The effectiveness of the Eurazeo’s intervention relies on 
its core competencies: the quality of its teams, its rational 
and multi-sector approach, as well as its ability to match 
the ambitions of its companies with their environments 
and resources. 

Corporate Governance
Eurazeo, as a listed company, encourages its holdings 
to apply the best practices in place and to adapt them 
to their size, whether or not they themselves are listed. 
This quest for “the best possible governance” fosters 
the creation of sustainable value, whose benefits will be 
measured well beyond its divestiture.

Organization and Human Resources 
In this area, Eurazeo has launched a process of sustainable 
human and social development. More than ever, it brings 
its experience to improve global management of talent 
and to make sure that a conducive environment is 
implemented to foster positive dynamics within teams, 
to the company’s benefit.  Eurazeo pays close attention 
to the quality of the social environment and encourages its 
companies to improve the information feedback process 
towards human resource departments. Besides, in order 
to improve its knowledge on human resources manage-
ment, Eurazeo will soon implement a reporting process 
which will improve the company’s ability to anticipate 
CSR-related issues. Finally, Eurazeo contributes to identi-
fying the best talent when recruiting leaders.

The environment
Whatever their industry, Eurazeo’s companies’ activities 
have an environmental impact, pushing Eurazeo to take this 
issue into consideration before the investment was made. 
Eurazeo’s aim is to encourage its companies to tackle 
environment-related challenges from a risk perspective, 
but also to help them to leverage the new market oppor-
tunities arising from environmental constraints. This is for 
instance the case with Rexel in the renewable energy 
and high energy quality building sectors, with Europcar 
through the future development of innovative concepts 
for urban mobility, or through Fonroche, a photovoltaic 
energy producer.
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creating overall value 
means taking 
into account all 
the parameters 
and stakeholders within 
a company’s environment, 
and projecting the full 
picture beyond 
short term.
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toll free nuMber (in france) 
and shareholder contacts

Eurazeo provides its shareholders with a 
toll-free phone number. This allows them 
to ask questions directly to the persons 
responsible for shareholder information, 
from 9 a.m. to 6:00 p.m. 

FREE CALL FROM A LAND LINE

Shareholders may also submit their 
requests:
• By mail, to the following address: 
Eurazeo - Shareholder Services
32, rue de Monceau - 75008 Paris 
France
• By fax to:
Shareholder Services
+33 (0) 1 47 66 84 41

Eurazeo commits itself to make regular, transparent and quality infor-
mation available to its shareholders. With strong knowledge of the 
regulatory environment, it builds a relationship of trust with the financial 
community. 

Implementing best practices
The Investor Relations department, which produces all financial communication, bases its 
work on the general principles and best practices defined in the “Financial Communications: 
Framework and Practices” guide produced by the Observatoire de la Communication 
Financière under the auspices of the French Financial Markets Authority (AMF).

The Executive Board defines the financial communication strategy, based on recommen-
dations provided by the dedicated team. All press releases are validated in advance by 
the members of the Executive Board. In addition, disclosures regarding half-year and 
annual results are submitted to the Audit Committee and to the Supervisory Board. On 
certain ad hoc subjects, the Supervisory Board committees may be consulted for their 
opinion prior to the dissemination of information. In compliance with recommendations, 
Eurazeo abstains from communicating with analysts, journalists and investors for two 
weeks prior to the release of quarterly, half-year and annual results.
 
Making information accessible
Eurazeo makes numerous information and communication resources available to share-
holders and members of the investment community: Annual Review, Registration Document, 
website, notices and financial releases, etc.

For 2010, Eurazeo has chosen to no longer produce a two volume document, but instead to 
produce two separate documents: an Annual Review which presents the Group’s business 
and its holdings, and which targets a wide audience (individual shareholders, journalists 
or anyone interested in Eurazeo) and a Registration Document which is filed at the AMF 
and more oriented towards the financial community. Objective: improved access to 
shareholder information. In parallel, the make-up of the Registration Document has been 
completely redesigned to make access to information as intuitive as possible.

Meeting the financial community
To share its strategy and become better acquainted with it audiences, Eurazeo has multiplied 
the number of meetings with the financial community. That amounts to meetings, presen-
tations or road shows with analysts, portfolio managers and journalists. Conference calls 
are systematically organized at each disclosure (sales, operations, etc.). These regular 
events permit us to maintain contact with stakeholders and participate in building a trusting 
relationship. These efforts also contribute to ensuring that Eurazeo’s shares are followed 
on a regular basis by ten financial analysis services: CA Cheuvreux, Deutsche Bank, 
Exane BnP Paribas, Goldman Sachs, HSBC, JP Morgan Cazenove, Kepler, Oddo, Société 
Générale and uBS.

shArehOlders:
trAnspArency As A priOrity 
cOmmitment

OuR COMMITMEnTS
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eurAzeO cOmmits itself 
tO cOrpOrAte sOciAl 
respOnsibility (csr)

Eurazeo aspires to be part of a long-term vision which extends beyond the 
financial issues. That’s why it’s committed to supporting its companies 
in the implementation of best practices in the field of CSR, while defining 
a structured and consistent policy for itself.

CSR, creating sustainable value for businesses
In order to help its investment companies accelerate their transformation and create 
more overall value, Eurazeo has a double ambition: optimize their performance in terms 
of CSR (Corporate Social Responsibility) and strengthen its leadership role among Group 
companies. That commitment, which is built over time, began with the establishment of 
sound governance bodies and the development in 2008 of an environmental diagnosis of 
its investments. 

In 2010, a new stage was reached with the launch of a reflection on sustainable development 
led by an Executive Board member. The preliminary consultation conducted in 2010 and 
which is continuing in close collaboration with Group companies in 2011, resulted in the 
operational deployment of several projects launched in 2011. This is mainly a matter of 
constructing a CSR reporting process for Eurazeo and its subsidiaries which provides 
access to regular information on the sustainable development activities of Group companies, 
and of playing a leadership and supportive role for companies less advanced in the logic 
of continually moving forward on this issue. 

Eurazeo’s objective is to proactively foresee changes in the regulatory environment and initiate 
a regular dialogue with Group companies which is broadened to include non-financial 
issues. These projects also include the implementation of an environmental policy at the 
Eurazeo level through the establishment of a carbon assessment, actions to raise employers 
awareness as well as CSR training and thereby the pursuit of social commitment.

Transmitting a culture of internal control and risk management
Eurazeo ensures that it transmits with a long term perspective a culture of internal control 
and risk management at each of its investment holdings, by implementing governance 
that meets the highest standards in place, notably through the establishment of audit 
committees. Its conviction: the operational implementation of effective oversight of internal 
control and risk management is built over time in an iterative method with investment 
holdings.

Moreover, Eurazeo encourages the sharing of best practices and methodological tools 
such as standards in the field of internal control and a methodological approach to risk 
mapping. This structured approach constitutes one of the pillars of Eurazeo governance 
as a professional and responsible long term shareholder.

“eurazeo’s objective 
is to initiate a regular 
dialogue with group 
coMpanies which is 
broadened to include 
non-financial issues.”
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Concerned about retaining its employees over the long term and to 
continuously improve working conditions, Eurazeo has developed a 
very dynamic human resource policy. It offers its employees the oppor-
tunity to follow high-quality career paths, to durably strengthen their 
skills and continually raise the level required by their participation, par-
ticularly in relations with the Group’s investments holdings. 

A diverse, experienced and qualified team
Eurazeo, the Group’s parent company, had a 48 member team at December 31, 2010. 
This team includes the members of the investment team, the communication, accounting 
and internal audit departments, the legal department as well as all support functions for 
the investment activity. 

The Eurazeo Investment Committee is made up of around twenty investment professionals 
with a wide range of experience in consulting and finance – including members of the 
Executive Board.

These specialists, who dispose of recognized know-how in financial engineering and a wide 
range of business sector expertise, apply both Eurazeo’s in-house investment discipline, 
and their specific knowledge of the markets and sectors where the Eurazeo is present, 
in order to work actively on company projects that Eurazeo may support and develop in 
order to enhance their potential. The Investment Committee meets weekly to study the 
“deal flow”.

As part its recruitment policy, Eurazeo is determined to maintain the cohesion of its team. 
The choice of each employee is thus a function of the personal contribution he or she can 
make to Eurazeo and his or her professional integrity, which is an absolute necessity in 
the investment profession.

Optimization of skills
With respect to training, Eurazeo’s objective is to offer employees the opportunity to be 
and remain at their highest level. Training courses are designed to fit with investment 
projects in progress or issues affecting the profession. The courses most often taken 
are related to techniques specific to capital investment, law, accounting and foreign 
languages. Eurazeo also allows employees to participate in external training courses and 
trade conferences.

mOtivAting 
And retAining emplOyees

“Men and woMen 
at eurazeo have 
the saMe enthousiasM, 
the saMe ethics, 
the saMe Mutual respect 
and the saMe sense 
of professionalisM.”

OuR COMMITMEnTS
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Motivation and retention over the long term
An employee profit-sharing program was implemented in 1998. A discretionary profit-
sharing agreement associates all staff members to the Group’s results, with carious 
objectives by function. All profit sharing bonuses paid into a company savings plan (PEE) 
or a collective retirement savings plan (PERCO) receive a significant matching contribution 
from Eurazeo: the size of the matching contribution has been maxed out since 2008. In 
2010, the entire staff benefited from the stock grant plan established in 2007.
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In a process of solidarity, Eurazeo has enlisted itself for the benefit of 
several associations involved in the fields of healthcare and the battle 
against exclusion. Its actions take the form of financial aid, generally 
repeated over several years, which supports these associations to 
achieve their projects.

JOint initiAtives 
with AssOciAtiOns

L’ENvOL: To help children fighting serious 
illnesses 
A government approved association, recog-
nized as being of public utility, which helps 
children fighting serious illnesses; in 2010 
L’EnvOL welcomed 537 critically ill children 
for a leisure break during their continued 
treatment. Their approximately 12 day stay 
permits young patients to escape their iso-
lation and get back in touch with all kinds of 
activities that had been previously prohibited 
by their illness and to discover the joys 
of friendship and vacation. The children 
recharge their batteries, regain confidence 
in themselves and always leave L’EnvOL 
stronger and better equipped to fight their 
disease. The families, who know their children 
are in good hands and happy, also take full 
advantage of the break.

Fondation Gustave Roussy: To encour-
age research on personalized cancer 
treatments
The Institut Gustave Roussy is the first 
centre of its kind dedicated to the fight 
against cancer in Europe. The “Cancer 
Revolution” campaign is a humane adven-
ture involving an atypical trio composed 
of research physicians, major donors and 
patients receiving individualized treat-
ments. They work hand-in-hand which 
permits tangible results as of tomorrow 
and not in 10 or 20 years. The personalized 
approach is at odds with current practices 
and is part of a clear process: how to give 
the right medicine to the right patient at the 
right dose at the right time... Because each 
cancer is biologically different and each 
patient is genetically different.

7,000 children hosted 
since 1997

www.lenvol.asso.fr

objective: E10 million between now and 2013 
to achieve the “cancer revolution”

www.igr.fr

OuR COMMITMEnTS
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Solidarités Nouvelles face au Chômage (2) 
(SNC): Creator of social contact and an 
entrepreneur of solidarity
Founded in 1985 by Jean-Baptiste de 
Foucauld, the association SnC demon-
strates that unemployment is not inevitable. 
Its 1,200 volunteers support 2,100 persons 
in their job search every year. In pairs, 
they listen and bring human compassion 
and methodological support to individuals 
they meet regularly, as long as necessary. 
In 2010, a rate of 58% of positive outcomes 
was achieved. For accompanied persons 
who are unable to find their place in the 
labour market, Solidarités nouvelles face 
au Chômage creates and finances tempo-
rary jobs in partner associations. Result: 
95 jobs created in 2010, or 90,000 hours 
of employment.

105 solidarity groups,
2,100 persons supported,
95 solidarity jobs created.
the majority of persons supported are between 
30 and 50 years of age.

www.snc.asso.fr

created: March 1998
2,500 children enrolled in 2010.
present in 20 difficult 
neighbourhoods in lyons, 
grenoble and saint-Étienne.
31 companies created

www.sportdanslaville.com

L’Académie Christophe Tiozzo: To pro-
mote social and professional integration 
through the practice of boxing
A non-profit association, the Academy 
was founded in 2008 following the meeting 
between Christopher Tiozzo, triple World 
Champion in boxing, and Thomas Piquemal(1). 
Its objective is to promote boxing as a 
sporting activity in difficult neighbourhoods. 
This discipline is extremely demanding and 
conveys values which permit its practitioners 
to insert themselves professionally. The 
Academy is a strong national network con-
sisting of two clubs created in villiers-le-Bel 
and Toulouse and 6 certified partner clubs 
committed to respecting its Charter. In 
2010, the Association helped 42 persons, 
who had lost their employment, to define 
a professional project along with all partner 
companies.

created: april 2008
january 2009:
creation of the first club 
in villiers-le-bel

www.lacademie.org 

Association Primo Levi: To care for and 
support victims of torture and political 
violence
Since 2007, Eurazeo has supported the 
Primo Levi Association which provides 
medical and psychological care as well as 
social and legal support to men, women 
and children who are victims of torture and 
refugees in France. Its care centre hosts 
over 300 patients every year, and provides 
over 6,000 free consultations. The associ-
ation provides several training courses, in 
France and internationally, to professionals 
in contact with such patients. Beyond that, 
the association publishes a quarterly revue, 
organizes conferences and conducts 
awareness campaigns to promote the im-
proved reception and appropriate treat-
ment of torture victims. 

Sport dans la ville: To promote the cre-
ation of companies and professional 
integration through sports
Sport dans la ville offers every child a ped-
agogic and educational program which 
permits him or her to succeed in their ori-
entation and insertion in the business 
world. The program, which is based on the 
creation of businesses, Entrepreneurs dans 
la ville, permits young persons from difficult 
neighbourhoods to educate themselves 
in entrepreneurship within EMLYOn. 

Afterwards, they move on to create a 
company and are hosted within a “Sport 
Incubator” in the city. That site provides 
them with fully equipped offices as well as 
personalized support by experts (finance, 
legal, fiscal, etc.).

300 patients received each year
6,000 free consultations 
provided

www.primolevi.org

(1) Thomas Piquemal is a company executive in 
France. Since 2010, he has been Group Senior 
Executive - Vice President of Finance at EDF.
(2) New Solidarity against unemployment.
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OuR COMPAnIES
ACCOR

To define its new priorities and objectives over the 2011-2015 period, Accor is placing 
reliance on a more scientific and quantified vision of the impact of its actions. In 2010, 
Accor was the first hotel group to conduct a quantified study of its environmental impact 
inspiring itself from the multi-criteria life cycle analysis method. In addition, in May 2011, 
Accor launched the first international barometer on customer expectations in terms of 
sustainable development in the Hotel business. Another innovation: to contribute to the 
progress of the entire sector, Accor is sharing the results for free.

50,000 employees trained in the fight 
against child sex tourism over five years.
A 5.5% reduction in energy 
consumption and a 12% reduction 
in water consumption (versus 2006).
12% of hotels certified ISO 14001 
and EarthCheck.
1.7 million trees funded through laundry 
savings within the framework 
of the “Plant for the Planet” project.

Breakdown of total sales by region Breakdown of room openings  
by ownership form

Sustainable development  
What progress has been made?

  Franchise contracts  49%
  Management contracts  29%
  Fixed leases  11%
  Owned   8%
  variable leases  3%

  Rest of Europe  39%
  France  34%
  north America  10%
  Asia-Oceania  10%
  Latin America & Caribbean  5%
  Middle & Eastern Africa  2% 

Economic conditions within the sector

2010 was highlighted by favourable momentum in the hotel business cycle in all customer 
segments, with an acceleration of performance in the second half-year. The recovery that 
began in the main contributing countries (Germany and the uK in the first half, France 
during the summer) gradually spread to most European countries in the second half-year 
period: occupancy rates continued to increase while average prices began their ascent, 
particularly in the fourth quarter. The business also benefited from the dynamism of emerging 
markets: Asia and Latin America showed strong sales growth for the full year period. 
Given the active implementation of the “Asset Management” program in 2010 - 30% of 
the program’s objectives were achieved during the year - and the renewed attractiveness 
of the Group’s assets for real estate investors, Accor announced the acceleration of its 
asset management program in 2011-2012, with a target of having a cumulative impact of 
1.2 billion euros on restated net debt over the two full-year periods. This acceleration will 
enable the Group to expand its asset management program, beyond the 2010-2013 plan 
of 450 hotels (with a 2 billion euro impact on ajusted net debt).

Indicators
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OuR COMPAnIES
EDENRED

Economic conditions within the sector

In 2010, the year of Edenred’s launch, the Group achieved its objectives with an issue 
volume of 13,875 million euros, an increase of 10% on a comparable basis. This good 
performance was mainly due to the Group’s high exposure in emerging countries, which 
represent 55% of issue volume, benefiting from a buoyant economic environment. The 
increase in the emissions volume in these countries reached 15% at constant consolidation 
scope and exchange rates (ccsr), while developed countries reported more moderate 
growth (up 4% at ccsr). Edenred’s business, which is sensitive to the job market, should 
benefit from the continued strong economic dynamism of emerging markets in 2011, a 
source of job creation, as well as the first signs of stabilization in unemployment rates 
observed in Western Europe since mid-2010. On the other hand, Eastern and Central 
Europe continue to suffer from a difficult economic environment.
Edenred’s business is also sensitive to changes in interest rates, due to the fact that its 
activity requires negative working capital of more than 2 billion euros. The decrease in 
interest rates impacted the Group’s financial revenues in 2010, down 16% over the year, 
however stable over the last quarter. This provides a favourable component for 2011, 
reflecting the recovery of Brazilian interest rates since the second half of 2010. As to Europe, 
it’s beginning to benefit from a more favourable comparison basis.
Finally, Edenred, whose business model is linked to changes in inflation rates, should 
benefit from its high exposure to the Latin American region.

Indicators

by type of product by geographic area

  Employee benefits related to meal & food  78%
  Employee benefits related to quality of life   9%
  Expense management  8%
  Incentive and rewards  4%
  Social benefits programs  1%

  Emerging countries  55% 
  Developed countries  45% 

2010 highlights the will to federate sustainable development actions around an ambitious 
project at the Group level. The dialogue with our stakeholders is the first step to better 
understand their expectations and to build with them a relationship based on exchange, 
mutual interests and responsibility while taking into account the socio-economic and 
environmental considerations:
• businesses and communities sensitive to being attractive employers;
• beneficiaries, for which our solutions make life easier;
• affiliated service providers who would like to build customer loyalty;
• governments, looking for efficiency to put their social and economic policies in place.

Internal solidarity day “Eden for All”: 
Collaborators from 31 countries have 
mobilized to help their communities.
Edenred Brazil launches a carbon 
footprint analysis of its businesses.
FOOD project: More than 70 initiatives 
have been undertaken in Europe 
to promote healthy eating.

Sustainable development 
What progress has been made?

Breakdown of total issue volume
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OuR COMPAnIES
ANF IMMOBILIER

AnF Immobilier has performed a comparative analysis of assets representative of 
its real estate assets to measure the impact of renovation work. This permits an 
average improvement of energy consumption of over 30% and of 82% on GHG 
emissions. Moreover, the HQE® is the standard for any new AnF Immobilier project 
which now has a wide network of expert partners who are associated as of the 
study phases. The year 2010 was also highlighted by the finalisation of a sponsoring 
partnership established with the CREPI, committed to professional reintegration 
in the region. Implemented through the involvement of AnF collaborators in the 
PACA region, it illustrates the commitment of teams and should be extended to 
Lyons in 2011.

Analysis of pre and post renovation 
environmental performance.
Issuance of the first NF Bâtiments Tertiaires 
certificates for the HQE® certification 
(High Quality Environmental standard) 
under renovation in France (program phase) 
with the objective of obtaining the BBC 
(Low Energy Consumption Building) certification.
The involvement of the teams within the 
framework of a partnership with CREPI, 
a player in reintegration.

Economic conditions within the sector

In 2010, the upturn of the real estate market observed at the end of 2009 continued. The 
market has been especially supported by a low interest rate environment. Demand remained 
strong for prime assets located in city centres or in high density economic zones. Thus, 
the capitalization rates applied by the real estate experts were oriented downwards which 
mechanically drove values up. The market has also benefited from the hesitation of many 
investors towards this asset class.
On AnF Immobilier’s markets, rental property values maintained themselves very well. 
In Lyons within the Presqu’Ile sector, prime commercial rentals achieved levels of over 
2,500 euros pre-tax per square metre in zone A. For office space, the rent market remains 
in the 230-250 euros pre-tax per square metre range excluding taxes for air conditioned 
spaces. In Marseilles, after a 2009 highlighted by the crisis, demand for commercial real 
estate recovered in 2010. They were, above all, stronger and more successful. The 
requests for space in the hyper-commercial centre, which came from brand name ready-
to-wear clothing retailers as well as furniture retailers, have been the most active. The 
redevelopment of the city centre around the vieux Port, led by the architect norman Foster, 
is also critical to sustain the hyper-commercial centre as an essential commercial sector 
for Marseilles.

Indicators

Shareholder structure 
as of December 31, 2010

Revenues

Sustainable development 
What progress has been achieved?

  Eurazeo  59%
  In circulation  26%
  BPCE-COPAC  5%
  Generali  5%
  CnP  5%

  B&B Hotels  47%
  Retail  24%
  Residential  14%
  Offices  12%
  Other  3%
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OuR COMPAnIES
APCOA

In 2010, APCOA installed infrastructure for the recharging of electric vehicles:
thirty parking lots have already been equipped in Germany. APCOA also improved the 
identification of its parking lots within navigation systems which permits decrease in 
gasoline consumption and the associated CO2 emissions: over 1,300 parking lots are 
referenced in the navteq navigation systems. In addition, APCOA has equipped a portion 
of its parking lots with low consumption lamps and installed payment systems which 
provide energy savings of over 70%. Finally, in airports where the company’s present, 
APCOA has established bus lines which optimize fuel consumption, resulting in a reduction 
in CO2 emissions.

Installation of charging stations 
for electric vehicles within APCOA 
parking lots.
Integration of APCOA parking lots 
in the navigation systems 
of manufacturers.
Program to reduce energy 
consumption in parking lots.

Indicators

Economic conditions within the sector

The market for parking spaces in Europe has started to gradually recovery in 2010, 
including the airport segment, which benefitted from the strong rebound in passenger 
traffic. This trend has however been slowed by two exogenous factors that have weighed 
on the frequency:
• unfavourable weather conditions at the beginning and end of the year in a large part of 
Europe which resulted in the temporary closure of car parks, a slowing of traffic in cities, 
and cost overruns on upkeep and maintenance;
• the cloud of volcanic ash in April 2010, which paralyzed air traffic in most European cities 
for two weeks.
The main APCOA markets have returned to growth, especially in the second half of the 
year, however at different rates depending on the segments and regions. For example, 
the downtown parking segment in the uK still suffers from low economic activity and 
changes in London traffic regulations (urban tolls).

Sustainable development 
What progress has been achieved?

Breakdown of sales 
by segment

  Airports and railway stations  41%
  Downtown parking  28%
  Shopping centres  11%
  On-street parking  9%
  Hotels and exhibitions  6%
  Hospitals  4%
  Other  1%

In millions of euros 2010 2009
Revenues 699.7 639.5
Change +9.4% -0.4%
EBITDA 51 52.7
Parking spaces (in thousands) 1,331 1,298
Number of car parks 6,288 5,738
Employees 4,224 4,356

Consolidated income statement 
as of December 31, 2010
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OuR COMPAnIES
ELIS

An investment programme leading 
to optimised washing cycles.
Implementation of procedures to identify 
dangerous substances being 
discharged into water.
Launch of work on recycling linen 
at the end of its useful life.
Lifecycle analysis of the workwear 
business.

40-year revenue trend (E millions)

Economic conditions within the sector

2010 was characterised by an upturn in business in the hotel sector across the whole of 
Europe. Business was naturally boosted by rising occupancy rates, with a more pro-
nounced upturn outside the Iberian peninsula. Business in the restaurant sector remained 
lacklustre but stopped declining. Revenue trends were mixed in the Industry, Commerce 
and Services market, with an upturn in the clothing business boosted by several major 
new contracts, as well as the continuing conversion of customers into the linen rental and 
maintenance service. Conversely, Hygiene and Well-being continued to suffer in all coun-
tries in which Elis operates, with customer attrition rates higher than those seen before 
the crisis.

Indicators

The investments made in 2010 enabled the Group to significantly reduce its consumption: 
a 6.5% reduction in water consumption per kilo washed was achieved by improving controls 
on quantities loaded into washing machines and tightening monitoring of sources of leakage 
in water consumption circuits.
Similarly, the optimisation of washing programmes with the aim of reducing detergent 
consumption naturally led to energy savings (due to less water needing to be heated). 
In addition, specific investments were made to minimise energy consumption: improving 
machine settings and installing energy-saving devices. Overall, energy consumption per kilo 
washed was reduced by 4.6% in 2010.

Sustainable development 
What progress has been made?
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OuR COMPAnIES
EUROPCAR

Economic conditions within the sector

Most of the economies of countries where Europcar operates its own network returned to 
growth in 2010, though economic performance was mixed, as reflected in demand for 
short-term vehicle rental services. In spite of unfavourable weather conditions, demand 
in the ten corporate markets in which Europcar has a direct presence returned to growth in 
the first quarter of 2010. While still modest, this growth followed six consecutive quarters 
of declining volumes (from Q3 2008 to Q4 2009). It has solidified since then, although 
without any further acceleration.
In this context, the main players in the European vehicle rental industry have demon-
strated firm discipline in the way they have managed their fleets and their pricing policies, 
following the example of Europcar which, as European market leader, has pursued a 
strategy aimed at profitability and liquidity ever since the onset of the crisis.

Indicators

In 2010, Europcar continued to promote sustainable mobility:
• Continued development of the “eco-citizen” fleet: 46% of the fleet emits less than 140g 
of CO2 per kilometre.
• The Group has entered into two partnerships, one with Renault-Nissan and the other 
with the PSA Peugeot Citroën Group (Peugeot iOn model), to order 500 electric vehicles 
from each, to be delivered in 2011.
• 85% of washing areas are fitted with waste water treatment or recycling stations.
• The Group has begun to switch over to paperless contracts, rental receipts and 
invoices: two thirds of airport rental outlets have been fitted with digital tablets, and two 
thirds of rental receipts are issued in paperless form.

Entered into a partnership with PSA 
Peugeot Citroën group to acquire 
500 electric vehicles to be delivered 
in 2011.
In 2010, Europcar was awarded 
the World Travel Award for the greenest 
company in the transport sector 
for the second time.

Sustainable development 
What progress has been made?

Rental
revenue

Average
RDP YOY
variation

0.9%

3.7%

2010

+4.6%

1.2%
3.8%

S2 2010

+5.2%

3.5%

0.7%

S1 2010

+3.9%
4.2%

-11.4%

S2 2009

-8.4%

2.4%

-15.0%

S1 2009

-13.4%

3.4%

-13.1%

2009

-10.8%

Rental
days YOY
variation
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OuR COMPAnIES
REXEL

Breakdown of revenues
By geographical region By end-user market

Economic conditions within the sector

Rexel serves three end markets: industry, residential construction and commercial con-
struction. The economic crisis affected all of Rexel’s end markets from Q4 2008 onwards, 
becoming more severe in the first part of 2009 before stabilising in the second half of that 
year. In 2010, Rexel saw renewed sales growth, albeit against very low bases for com-
parison. This return to growth was especially pronounced in industrial end markets, while 
the recovery in the residential and commercial construction markets was both more 
gradual and more moderate. 
In Europe, sales grew 1.4%* and the Group continued to win market share in its three key 
markets of France, Germany and the united Kingdom (which together represent 60% of 
its European sales). In north America (which accounts for around 30% of the Group), 
sales declined by 1.2%*, with the return to growth more gradual than in Europe and Q4 
growth of 9.1%*. Finally, in Asia-Pacific (which accounts for around 10% of the Group), 
sales increased by 10.9%*, driven by strong sales performance in Australia and very strong 
growth in China, which saw sales increase by almost 30% during the year.

*On a comparable basis and adjusted for differences in the number of days.

Indicators

A year of building
Rexel has a dual environmental responsibility both through its own sustainable develop-
ment policy and through its sales, by helping to spread the use of eco-efficient products 
(with a 35% increase in sales of eco-efficient lamps) and products linked to new energies 
(with photovoltaic sales up 72%). In 2010, Rexel extended the scope of its environmental 
reporting and improved the quality of its indicators. In particular, the Group carried out 
the first ever carbon assessment of its main businesses. The Group continued to revise 
its procurement policy, with the goal of minimising the environmental impact of energy 
consumption, consumables and its vehicle fleet. Finally, Rexel is careful to ensure that 
the products it sells are compliant with new regulations (REACh, RoHS, WEEE, etc.).

The Group has completed its first carbon 
footprint assessment.
The scope of environmental reporting 
has been extended to cover 95% 
of Group entities.

Sustainable development 
What progress has been made?

  Europe  58%
  north America  30%
  Asia-Pacific  9%
  Other 3%

  Commercial 43%
  Industrial 32%
  Residential 25%
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What are your key challenges for 
the future? 
Fonroche Énergie Group’s ambition is to 
become a market leader in renewable ener-
gies. The Group chose to base its business 
around photovoltaic energy because it’s 
the only renewable energy that’s clean, 
silent and in plentiful supply. The Group 
believes that it’s one of the best answers 
to the world’s environmental challenges at 
a time when fossil fuel resources are 
beginning to run out. If Europe is to stick 
to its ambition of reducing greenhouse gas 
emissions by 20% by 2020, it needs to 
increase its renewable energy production 
by at least that amount.
The Group’s number one challenge is to 
consolidate its position in the French photo-
voltaic energy market, which remains very 
promising. Indeed, photovoltaic energy 
should reach grid parity – i.e. be competitive 
relative to conventional forms of energy – 
by 2015. Finally, our number two challenge 
is to begin to lay the foundations for our 
diversification into other countries and forms 
of energy.

What are you expecting from Eurazeo 
in order to continue to develop and 
transform Fonroche?
When we searched for an investor for the 
Fonroche Group, we were looking for a 
partner that would support us and help us 
achieve the Group’s ambitions in renewable 
energies. Also, on a more personal note, 
as Fonroche’s founder and main share-
holder, I wanted an investor with whom I 
would be able to discuss the strategic 
issues faced by the Group.
Eurazeo is an involved and committed part-
ner that has helped us structure the Group 
and is supporting us with our diversification 
plans. In practical terms, we have on-going 
access to Eurazeo’s business network, 
whether in industry, the financial sector or 
the political world, both in France and abroad. 
We are also working together to analyse a 
number of investment opportunities.
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“eurazeo is an involved 
and coMMitted partner 
that has helped us 
structure the group 
and is supporting us with 
our diversification plans.”

Yann Maus 
Chairman and founder 

of Fonroche Énergie Group

speaks out 
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OuR COMPAnIES

The Fonroche Énergie group, which was formed in 2008, is now a market leader in the 
French photovoltaic sector. The company is active in every aspect of the upstream portion 
of the value chain (research and development, turnkey delivery of photovoltaic power 
stations to customers, proprietary operation of power stations, etc.), as well as some 
downstream aspects through its photovoltaic panel assembly business, which has a 
plant with an annual capacity of 90 MW (making it France’s leading assembly plant). 

2010 PERFORMANCE
The company experienced sustained growth in the 2010 financial year, which consisted of 
only nine months. Consolidated EBITDA increased from 0.8 million euros for the 12 months 
to the end of March 2010 to 4.9 million euros at the end of December 2010. Consolidated 
revenues increased from 28.8 million euros to 43.9 million euros.

Fonroche’s  strong  business  growth  in  2010  can  be  seen  first  and  foremost  in  the  non-
consolidated revenue generated by Fonroche Énergie, which develops photovoltaic power 
station projects both for third parties and on a proprietary basis. Fonroche Énergie’s revenue 
increased from 30 million euros for the 12 month period to the end of March 2010 to 80 million 
euros for the 9 month period to the end of December 2010. The company also developed its 
structure and strengthened its senior management team by recruiting a Finance Director, a Sales 
Director and a Legal Director.
The French regulatory framework in support of the photovoltaic sector changed in 2010. It now 
provides  for  target  installations of 500 Mw a year,  split  into various categories by size of 
installation. In spite of this change, the company has secured a significant order book, giving 
it visibility over its business through to 2012.

The company will continue its activities in France by positioning itself mainly in roof-based solar 
power stations and photovoltaic greenhouses (projects that are within the scope of the regulatory 
framework in support of the photovoltaic sector), as well as developing niche products that fall 
outside  this  regulatory  framework,  such  as  solar-powered  street  lamps.  Alongside  these 
activities, Fonroche has begun to develop its business in two new areas. In Africa, the company 
is positioning itself in photovoltaic power station projects. The African market for solar energy is 
very promising, since this form of energy is well suited to isolated sites. 
Fonroche Énergie has also invested in a research and development consultancy for biogas 
projects (Valersys). The biogas business, which complements the solar power station development 
business, thus enables Fonroche Énergie to offer a full range of renewable energy solutions.

One Of the mArket leAders 
in the french 
phOtOvOltAic sectOr

REvEnuES
€44 million
(over nine months)

EBITDA
€5 million 
(over nine months)

France:

e25 million(1)
20% held
(1) Amount invested.

•   Strong growth in 2010: EBITDA increased from 0.8 million euros for the 12 month 
period to the end of March 2010 to 4.9 million euros for the nine month period to 
the end of December 2010

•   Change in French regulations governing the photovoltaic sector
•   Diversification in its business activities

2010
HigHligHts

  www.fonroche.fr
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Jean-François rauzier, winner
Passionate about photography ever since his childhood, Jean–François Rauzier attended the École Nationale Louis Lumière. 
This  photographer is pioneering digital assemblying techniques and has invented the concept of “Hyperphoto” which made him  
succeed in his approach. “I interfere in my own works as a witness in order to think about the future and tomorrow’s world. What 
will they be like? What will our environment look like? Is a return to nature necessary? What will man’s place be?
All of which are issued raised in hyperphotos.”

www.rauzier-hyperphoto.com

Photo credits :

© Jean-François Rauzier, Yves Forestier, Laurent Zylberman / Graphix Images, Fabrice Malzieu, Roberto Frankenberg / Figure, B. Collet, A. Veldman, X.

design and Production :

GRAND PRIX: UN PHOTOGRAPHE POUR EURAZEO (1)

For several years, Eurazeo has been committed to supporting photography and has acquired original works every year that it helps 
to promote through its Annual Review.
In 2010, Eurazeo took this commitment one step further through the organization of a photography contest. 
Entitled “Grand Prix: un photographe pour Eurazeo”, it aims at rewarding the work of a professional or student photographer.
For this first edition, candidates were invited to structure their works around two themes: “transparence” and/or “paysage de demain”.
The jury, composed of leading figures from the world of photography and communications and of Eurazeo representatives, selected the 
work of a candidate who was rewarded with a E10,000 prize; an exhibition of his pictures held from 22 february to 11 march 2011.

(1) A photographer for Eurazeo

scala del bovolo evolution

grand central indian babylone origines

babylone




