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Hyphens
The “L'Eveilleur” series by Michel Kirch

PORTFOLIO



HYPHENS
THE SPIRIT
Using the French term for hyphen as a metaphor for the spirit, the various 
photographs I am presenting for “Traits d’Union” are a conceptual series in 
which man himself acts as a link, or what I would call a bridge. The series 
focuses on man’s importance and responsibility, over and above his relations 
with other human beings, with regard to nature, climate and the increasingly 
overlapping links between wild and urban areas, that which is positive and 
negative, remembered and forgotten, material and spiritual.
Man is both the problem and the solution. His increasingly predominant impact 
on the planet should be constantly guided by conscientious, responsible and 
enlightened human beings. The bridge can restore the balance that is constantly 
challenged by the elements, greed, and thoughtlessness. The enlightened man is 
this "Traits d’Union". He will come to the fore as and when the danger increases. 
In the words of Hölderlin, “where there is danger, there is also hope.”
In this series, I have captured isolated individuals, evolving in situations  
where opposing forces meet and the world’s fate hangs in the balance. 
Michel Kirch, October 2013

Plastic artist-photographer born in Metz. École de Haute Montagne  
de Chamonix, prize for organ playing at the Conservatoire, collections 
of poems. Then medical career alternating with initiatory travel,  
until full commitment to photography as from 2010.

To date, 58 exhibitions, of which 30 personal exhibitions in 12 countries. 
Including twice at Paris Photo with the Esther Woerdehoff Gallery, three 
times at MAC Paris, and guest at the Alessandria Biennial exhibition.  
He was then selected by France for the Bonjour India Festival, before 
being appointed Intercultural Ambassador at UNESCO. Sponsored by 
Edgar Morin for his work, guest at the Angkor Festival, backed by ESA.

In 2013, in addition to 8 personal exhibitions, a walk through the City  
of Metz was dedicated to him, including the Golden Courtyard Museum. 
In December 2013, he was awarded the B&W Magazine First Prize  
in the USA, just prior to the “A photographer for Eurazeo” first prize.



“DÉAMBULATION” (WANDerINg) 

150 x 198cm . 2011 | Kodak Endura silver print under Diasec | Edition 2/3 

Like human beings, civilizations are born and then die. Climates and soils change constantly, and more or less quickly,  
burying past civilizations in successive layers. But memories still live on in the minds and hearts of men.  

Memories are the bridges across civilizations.



“LeS OISeAUX” (BIrDS) 
107 x 116cm. 2011 | Kodak Endura silver print under Diasec | Edition 2/5 

Rising above the city, meeting eye-to-eye with birds, taking inspiration from their songs and their euphoric flight back down into the city:  
a bridge between the real and the imaginary.



“LA PLACe De L’HOMMe” (MAN’S PLACe)
150 x 190cm. 2013 | Kodak Endura silver print under Diasec | Edition 1/3 

A mineral, geological environment makes way for the modern city, built in parallel to the original landscape.  
Man creates a link by placing himself at the symbolic border of both entities.  

The landscape’s harmony will depend on his ability to maintain mutual respect between them.



“L’HOrIZON VerTICAL” (VerTICAL HOrIZON)
120 x 100cm. 2010 | Harman Hahnemühle Fine Art under Diasec | Edition 3/5 

The subject is balancing, at a height, so as to follow a point on the horizon. 
The man is therefore situated at the junction between the vertical and the horizontal. At the center of this geometrical arrangement is a wheel,  

whose circularity symbolizes time. Hence, the subject, by the distance obtained, becomes a bridge between time and space.



“Le Je DU JeU” (THe I Of THe gAMe)
105 x 105cm. 2011 | Duratrans under a lightbox | Edition 1/3 

Some individuals see the world as more than game of chance, and seek to unlock the secrets of the universe.  
They have scientific minds and even go so far as to seek light in black holes; they serve as our bridge between the known and the unknown.



“Le rÊVe D’ADAM” (ADAM’S DreAM)
105 x 105cm. 2013 / Harman Hahnemühle Fine Art under Diasec / Edition 1/5 

“Love is everything. And man is its chosen conveyor…”



“LA rOUTe” (THe rOAD)
105 x 140cm. 2013 | Kodak Endura silver print under Diasec | Edition 1/5 

Faced with natural disasters, technological civilization can be a salvation. 
Local devastation can be counteracted by international solidarity and its powerful resources. 

This is positive globalization.



NeVer eND
150 x 200cm. 2011 / Kodak Endura silver print under Diasec | Edition 1/3 

“The boundary between the negative and the positive is always clear-cut. Identifying it can seem like climbing a mountain. 
Taking distance can be the beginning of a solution and a step to toward awareness. The conscious man is the bridge between humanity and the barbaric.”



“Le fUgITIf” (THe fUgITIVe)
105 x 105cm. 2011 | Harman Hahnemühle Fine Art sous Diasec | Edition 3/5 

Descending from the unknown, the mind of the enlightened man brings some of heaven to earth.



“LA VOIe” (THe PATH)
175 x 175cm. 2011 | Kodak Endura silver print sous Diasec | Edition 1/3 

Beyond the landscape and its barriers, man builds bridges and roads to share goods, products and knowledge. 
If he refrains from destroying the land and conquering his fellow traveler, man will find in these paths his purpose.



cSR: commitment and 
 ACCELERATION

IN OUR CURRENT CONTEXT, IS CSR STILL A 
FOCUS IN INVESTMENT VALUE CREATION?
fabrice de gaudemar: I would say that it remains a focus 
for value creation more than ever. Stakeholders now 
expect companies to create social value with a major 
impact on the entire ecosystem, and not simply on 
shareholder value.
sophie flak: There is no longer any debate on this 
point. We now know that CSR can create value, even 
in the short term: when we reduce energy or water 
consumption for example, the impact is immediate.  
At another level, ensuring that people are eager to work 
in the company and are heading in the same direc-
tion also creates medium and long-term value since  
it serves to stabilize the social compact. The reaso-
ning “People, Planet, Profit,” in which the creation  
of economic and social value go hand in hand 
and strengthen each other, is the one we deploy  
at Eurazeo.

SOPHIE FLAK HAS JOINED EURAZEO AS CSR  
DIRECTOR. WHAT ARE HER MAIN  
ASSIGNMENTS? 
f.d.g.: Following a phase of defining objectives and 
determining strategy, it will be necessary to implement 
and accelerate the set-up of complex CSR programs. 
This stage can only be concluded with operational ex-
perience. Sophie has joined us to contribute her CSR 
field experience and to help companies roll out the 
concrete initiatives defined in their policies.
s.f.: In line with the charter, we are preparing our 2020 
vision, which will include a more technical aspect since 

it will translate to quantified objectives for Eurazeo and 
the portfolio companies. In this context, I have a triple 
role. Firstly, it will consist in mobilizing all resources to 
implement CSR within Eurazeo, which has a duty to set 
an example for its investments. The challenge is then to 
accompany the portfolio companies in defining their stra-
tegic vision and deploying their action plans. Finally, I will 
be responsible for stakeholder dialogue.

FABRICE DE GAUDEMAR, MEMBER OF THE EXECUTIVE BOARD
SOPHIE FLAK, CSR DIRECTOR
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DURING THE ACqUISITION PROCESS,  
IS A COMPANY’S MATURITY IN THE AREA  
OF CSR A SELECTION CRITERION? 
f.d.g.: As our role is not only to choose a company but 
to transform it, it is not a discriminating criterion on entry. 
However, the inability of a manager to envision a CSR 
approach can be a reason for exclusion. We can there-
fore choose companies with a low CSR maturity, but a 
strong potential for growth in this area.
s.f.: When we conduct CSR due diligence procedures, 
we also look at to what degree the company’s economic 
model is exposed to CSR issues and the level of sen-
sitivity. Our analysis matrix is thus more complete, and 
decision-making is better supported.

HOW DO YOU RAISE AWARENESS ABOUT CSR 
AMONG EURAZEO EMPLOYEES AND PORTFOLIO 
COMPANIES?
s.f.: There has been solid level of adherence within 
Eurazeo and its companies since 2011 because of 
the CSR charter, which was drafted internally on a 
collaborative basis. The objective is to make CSR 
even more strategic and aspirational. The virtually 
systematic development of CSR due diligence pro-

In 2013, we went from the communication of our 
charter to implementation, and each company 

is progressing at a speed adapted to its maturity level. 
Our goal is for the majority of our companies to have 
prepared a quantified strategic CSR plan by the end of 
next year. This accelerated deployment is only possible 
if there is a high degree of awareness on the part of the 
companies, true support from general management and 
an employee will to participate. We have this opportunity 
today at Eurazeo.”

Fabrice de Gaudemar
_

cedures during the acquisition phase also began 
in 2011. In terms of investments, the investor teams 
have organized meetings with each company mana-
ger regarding the awareness of our CSR vision and 
the set-up of CSR reporting using a new, more effec-
tive tool. This reporting covers 100% of the compa-
nies held on a majority basis. Finally, in keeping with 
our efforts in 2012 with Rexel, Europcar and Elis, we 
have organized a responsible purchasing seminar 
with all our SMEs.

HOW DO YOU ASSIST YOUR INVESTMENTS  
WITH THE DEFINITION OF THEIR  
CSR STRATEGY AND MEASURING  
THEIR PERFORMANCE OVER TIME?
s.f.: The 2013 reporting introduces the idea of CSR 
measurement for social and environmental issues. 
Based on the figures published, we will jointly define 
the strategic plans with our investment teams in dis-
cussion seminars, and implement them using en-
hanced reporting.
f.d.g.: With respect to performance measurement, 
progress has been quantified using the data collected 
over three years. The introduction of new measure-
ment tools will facilitate the comparison of the progress 
accomplished, both over time and between indicators. 
On this basis, we will be able to define specific quanti-
tative objectives.
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01 — guarantee

sTroNg aND EXEMPLarY  
 GOVERNANCE 

Building confidEncE

Setting up appropriate 
management and supervisory 
bodies, regardless of the size of 
our investments and their degree 
of maturity, is a prerequisite if we 
are to fulfil our role as professional 
shareholders effectively and 
responsibly.
Solid shareholder governance 
upstream multiplies our ability 
to convince investors, while 
rigorous governance principles 
downstream allow us to determine 
a clear operational framework  
with the managers of our 
companies. Transformation  
and acceleration strategies thus 
gain in efficiency, and sound 
governance creates confidence, 
which itself is synonymous 
with performance. Eurazeo is 
gradually rolling out best practices 
for all its investments covering 
governance, ethics, transparency, 

independence, the set-up of 
supervisory bodies and risk 
anticipation. The company is 
pursuing two objectives: managing 
change and boosting the 
performance of its investments.

best prActices 

PROMOTE A SOCIAL 
COMMITMENT RELATED TO 
THE COMPANY’S ACTIVITY

GUARANTEE STRONG 
AND EXEMPLARY 

GOVERNANCE

PROMOTE GENDER 
EQUALITY IN THE 

WORKPLACE

PRACTICE 
RESPONSIBLE 

HUMAN RESOURCES 
MANAGEMENT

SHARE A CORPORATE 
PROJECT WITH 

EMPLOYEES

OPTIMIZE ENERGY USE 
AND CONSERVE WATER 

AND BIODIVERSITY

The six principles of the cSR charter 

 Eurazeo continuously reviews 
identifiable and material risks 
relating to its activity and that of its 
investments by means of a dedicated 
team and the increasing presence 
of audit committees within its 
investments.

 70% of the portfolio 
companies have an audit 
committee, while the Supervisory 
Boards or Boards of Directors of 
the other companies audit their 
statutory and consolidated financial 
statements at least once yearly 
during meetings held in the presence 
of the statutory auditors.

 In 2013, the first detailed 
mapping of Accor’s stakeholders 
was completed. For each one, the 
group identified topics for dialogue, 
defined the instruments and analyzed 
materiality.
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02 — Practice responsible 

HuMaN rEsourCEs 
 MANAGEMENT

flEXiBiliTy And 
RESPonSiBiliTy 

In a constantly changing 
environment, companies must 
develop flexible models and stay 
agile. How can flexibility and 
accountability be reconciled?  
This is the challenge of the second 
pillar of Eurazeo’s CSR charter, 
which encourages its portfolio 
companies to practice responsible 
management of human resources, 

particularly in the following areas:
• quality of work life, which includes 
working conditions, labor relations 
and career management.
• welfare and social protection, 
which includes access to healthcare 
services, provident insurance and 
preparation for retirement.
• employability throughout 
working life, particularly through a 
commitment to employee training 
and development both during and 
after their time in the company.  
The goal is to ensure that 

employees continue to be equipped 
with the skills needed for their 
employability, at a time when 
working life is becoming longer 
and lifetime employment has all but 
disappeared. 
Eurazeo ensures that the conditions 
are met to allow shareholder 
value to grow, in accordance 
with best practices for employee 
management, regardless of the 
sector and the country in which  
the company operates. 

best prActices 

 Eurazeo invests significantly in training  
to ensure that its employees retain the highest 
level of knowledge and expertise. In 2013,  
over 1,000 days of training were dispensed,  
for an average of 17 days per employee.

 Péters Surgical has initiated a process 
to prevent psychosocial risk with the help 
of a specialized firm. This has enabled the 
identification of measures for improving the 
quality of life at the workplace and the preparation 
of a prevention plan that will bolster the 
communication and dissemination of information 
in 2014. 
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03 — Share

a CorPoraTE ProJECT  
 WITH EMPLOYEES 

EXPlAin And 
conVincE

To be a shareholder in a 
company is to become a part 
of its history and to enter the 
future with a transformation 
project that makes sense. 
Success requires combining 
an in-depth understanding of 
current economic changes with a 
long-term vision. The commitment 
of the managing team and the 
company’s employees to drive the 
transformation project is another 
success factor.

From that moment, the ability 
to explain a transformation 
strategy and convince others of 
its merit is essential. In addition 
to responding to a search 
for meaning on the part of 
managers and employees, it is 
also a guarantee of success and 
performance. The same is true 
for the growth of shareholder 
value, which is the very purpose 
of a professional and responsible 
investor.

best prActices 

 Eurazeo employees are 
associated with the company’s 
success: 76% of them are 
shareholders. 

 Cap Vert Finance promotes 
an entrepreneurial spirit and 
aligns the interests of its 
managers with the success of 
the business: the managers of 
each new subsidiary receive a 
portion of the capital, which they 
distribute among the employees 
showing the greatest commitment 
to the new company’s growth. 
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The context is promising: while 
regulatory pressure is increasing 
the presence of women on 
management teams and supervisory 
bodies, consumer trends are also 
encouraging companies to change. 
Eurazeo has therefore mobilized 
itself to ensure that parity and equal 
treatment are an integral part  
of all its investments. 

in PHASE WiTH  
THE MARkET

Eurazeo considers that equality  
and parity are company 
performance factors and wishes 
to share this conviction with all its 
investments. The objective: a wider 
use of processes and indicators  
to encourage parity and equality. 
This encompasses recruitment, 
career management and 
compensation policy. 

04 — Promote gender 
EquaLITY  
 IN THE WORKPLACE

best prActices 

 Rising Talents is a unique 
network of 125 young women 
with high potential, created as 
part of the Women’s Forum for the 
Economy and Society. Eurazeo 
has been a supporter for 7 years.

 For Léon de Bruxelles,  
encouraging pluralism and 
seeking at diversity represent  
a key aspect of progress.  
The organizational structure  
set up at the end of 2013  
features a balanced gender mix  
at the managerial level  
(7 women and 7 men).
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05 — optimize energy use 

aND CoNsErVE WaTEr  
 AND BIODIVERSITY 

PREciouS 
RESouRcES
The preservation of the 
environment is a performance and 
longevity factor for companies. 
As a responsible investor, Eurazeo 
is witness to the growing impact  
of environmental issues on 
economic models, and believes 
that natural resources represent  
a precious form of capital. 
Throughout the world, the 
availability of energy and 
water is the sine qua non of 
industrial, human and economic 

development. Their accessibility 
and cost will determine whether 
companies can sustain and 
develop their activities, and 
more largely, create conditions 
conducive to progress. 
In order to further integrate these 
challenges in the development 
activities and policies of its 
portfolio companies, 
Eurazeo actively supports  
the deployment of strategies,  
processes and indicators  
covering all environmental 
impacts.

best prActices 

In association with Cèdre, a 
waste collection, sorting and 
recycling adapted enterprise*, 
Eurazeo recycled 5 tons of waste  
in 2013. These 5 tons are equivalent 
to saving:
• 103 trees
• 182,000 liters of water
• 3,300 kilos of CO2

• 24,000 KWh

 In 2013, Elis pursued its 
energy optimization.
The company reduced its natural 
gas KWh ratio by 6.2% per kilo of 
laundry treated in Europe. There 
was also progress in terms of 
water consumption, which in 2013 
decreased by 7.5% per kilo of 
laundry delivered at group level.

* at least 80% of the employees of adapted 
enterprises are disabled.
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06 — Promote a social

CoMMITMENT rELaTED 
TO THE COMPANY’S ACTIVITY

projects that meet actual needs. 
Within a company supporting  
such projects, a social commitment 
serves to motivate and unify 
employees, giving meaning  
to their involvement and reinforcing 
their sense of belonging and loyalty. 
Eurazeo also believes that a social 
commitment can drive innovation. 

The impact on performance, 
although difficult to measure,  
is nonetheless real. 
With this in mind, Eurazeo 
encourages its portfolio companies  
to make a social commitment  
by supporting a practical initiative  
in relation to each individual activity.

A SignificAnT  
coMMiTMEnT 
Eurazeo believes that a social 
commitment linked to a company’s 
activity creates value and can 
generate multiple benefits. 
In the various regions, tremendous 
momentum can be generated  
based on useful and innovative 

Main associations supported by Eurazeo.

best prActices

 Eurazeo has pledged to 
help the most disadvantaged, 
to fight against exclusion 
and unemployment, and to 
support entrepreneurship and 
photographic sponsorship. 
With a 2013 budget of more than 
€560,000, Eurazeo provides  
long-term support for the solidarity 
projects of several associations. 

 The Canadian subsidiary of 
3SP Group unites employees from 
12 different countries, with widely 
diverse technical training.  
To encourage their integration  
and success, the compagny offers  
on-site French lessons in partnership 
with the Ministry of Immigration  
and Cultural Communities.
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cSR indicators 
 FOR EURAZEO aND  
ITs suBsIDIarIEs

GOVERNANCE
percentage of companies  
with separate executive and supervisory bodies
percentage of companies  
with independent directors 
percentage of independent directors 

PRACTICE RESPONSIBLE HUMAN  
RESOURCES MANAGEMENT
hires
departures at the employer’s initiative
percentage of permanent employees (1)

percentage of companies that have surveyed  
their employees in the last 3 years 

SHARE A CORPORATE PROJECT  
WITH EMPLOYEES 
group variable portion/payroll
average holding period (years) 

PROMOTE GENDER EqUALITY  
IN THE WORKPLACE 
percentage of women in the permanent workforce 
percentage of total compensation paid to women 
percentage of women in the first  
decision-making body
percentage of women on supervisory boards  
or boards of directors

OPTIMIZE ENERGY USE AND CONSERVE WATER 
AND BIODIVERSITY
percentage of companies that have measured their 
greenhouse gas emissions in the last three years
presence of a dedicated environment or csr manager
amount spent on water (€ millions)
amount spent on energy excluding fuel (€ millions)
percentage of non-hazardous waste recovered 
compensation paid in respect of environmental 
litigation 

PROMOTE A SOCIAL COMMITMENT RELATED 
TO THE COMPANY’S ACTIVITY
expenditure on societal actions (€ thousands)
expenditure on social actions (€ thousands)
number of ngos supported

100%

100%

64%

9
2
98%
0

8.3%
-

56%
28%
20%

27%

0%

100%
nm**
0.05
66%
0

 
560
150
9

100%

70%

30%

13,051
1,852
92%
50%

4.3%
6

47%
41%
13%

16%

20%

70%
5.3
49
39%
0

 
950
4,100
na***

EURAZEO SA EURAZEO AND  
ITS SUBSIDIARIES 

These indicators cover the 2013 reporting scope, as defined by the Grenelle II 
Act. They comprise the activity of Eurazeo and its fully consolidated subsidiaries 
present in the portfolio from January 1 to December 31, 2013.
The 10 subsidiaries included in the reporting scope are: Eurazeo – Eurazeo  SA  
and its Luxembourg subsidiaries –, Europcar, Elis, ANF Immobilier, APCOA,  
and 3SP Group, as well as the Eurazeo PME investment management com-
pany and its subsidiaries Dessange International, Léon de Bruxelles and Gault 
& Frémont.

3SP GROUP > 1
ANF IMMOBILIER > 2

APCOA > 3
DESSANGE INTER. > 4

ELIS > 5
EURAZEO SA > 6

EURAZEO PME > 7
EUROPCAR > 8

GAULT & FREMONT > 9
LÉON DE BRUXELLES > 10

revenue – €4.2 bIllIon

headcounT – 31,800 employees

waTer consumpTIon – 6.3 mIllIon m3

energy consumpTIon excludIng fuel – 890 gwh

greenhouse gas emIssIons – 251,000 Tons of co2 eQ

* The companies have several decision-making bodies, the names of which vary depending on the company: 
Executive Committee, Executive Board, etc. At Eurazeo, the first decision-making body is the Executive Board, 
composed of five members. The second is the Executive Committee, which has 10 members.  
** non material. *** not available.
(1) Indefinite-term contracts (French CDI).
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