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For Eurazeo, CSR creates value for Group companies and participates fully 
in accelerating the transformation of companies. The CSR 2020 strategy refl ects 

this profound conviction. 
-

1 • Investing 
responsibly
Ambition: integrating 
CSR at all stages 
of the investment cycle 

4 •  Being a vector 
of change in 
society 
Ambition: ensuring that 
all Eurazeo companies 
improve their societal 
footprint annually  

2 • Establishing 
exemplary 
governance
Ambition: ensuring that all 
Eurazeo investments have 
exemplary governance bodies

3 •  Creating 
sustainable value
Ambition: ensuring that all 
Eurazeo companies have 
a CSR progress plan  

4
Sustainable

COMMITMENTS
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A TIME FOR A RETURN

Corporate Social Responsibility contributes to securing 
sustainable growth for the businesses accompanied 

by Eurazeo, thus enabling them to achieve an extensive 
transformation. Once this goal has been met, the value 
created by the company should be monetized through 
a divestment to a corporate or a financial investor. The 
company may possibly initiate an IPO. In any case, it is ready 
to fully assume its new development framework and secure 
its long-term growth.
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CSR, 
driving value 
creation

 IN
VEST RESPONSIBLY

 ESTABLISH EXEMPLARY GOVERNANCE

 CREATE SUSTAIN
ABLE VALUE

 BE A VECTOR O
F CHANGE IN

 SOCIETY 

1 2 3 4
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Upstream to an acquisition, 
the analysis of a target 
investment systematically 
i n c l u de s  CSR  d ue 

diligence. This phase enables 
an exhaustive approach to the 
company’s challenges and risks, 
its potential CSR impacts and 
value creation opportunities. The 
professionalism of this process was 
again boosted this year via the 
specialized due diligence reviews 
conducted by expert fi rms regarding 
complex topics such as the fi nancial 
modelling of carbon impacts or site 
exposure to geo-climate risks.

In 2015, ten CSR due diligence re-
views were carried out by Eurazeo.

Supporting progress

To monitor the CSR performance and 
measure progress during the holding 
phase, Eurazeo continued to roll out 
its investment reporting by means of 
a specifically designed tool that 
has been available to the portfolio 
companies since 2014. This tool 
enables the monitoring of key social, 
governance, environment and supply 
chain indicators. It offers managers 

an all-inclusive vision that can serve 
as a fulcrum for deciding on progress 
plans. This year, 16 companies 
deployed the reporting, beyond the 
legal obligations of the Grenelle II 
law, which only concerned ten 
companies.

Planned disposals are now subject to 
CSR reporting, as illustrated by this 
year’s sale of Cap Vert Finance. •

1

Exemplar y governance 
guarantees the successful 
deployment of transforma-
tion strategies. It was in this 

spirit that Eurazeo created a CSR 
Committee in 2014 to assist its 
Supervisory Board. Chaired by a 
woman, the committee met twice 
in 2015.

Reinforcing governance 
bodies

The presence of more women in 
governance bodies is another pro-
gress marker, the 2020 objective 
being a 40% Board membership 
in all the investments, which sur-
passes the legal obligations, and 
30% for independent directors. 
These two indicators are very 

important for Eurazeo since they 
underpin a larger governance 
philosophy: endow the Boards 
with a plurality of profiles and 
expertise that is adapted to the 
various company strategies. This 
was demonstrated in 2015 when 
Colisée – a group where the HR 
dimension is crucial – welcomed 
the former female HR Director of 
AccorHotels to its Board. •

2

INVEST
responsibly

A long-term shareholder, Eurazeo integrates CSR 
at all stages of the investment cycle. 

-

ESTABLISH 
exemplary governance

Eurazeo has one conviction: governance quality is an essential factor in 
business performance and longevity. 

-
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To facilitate the implementation of a pragmatic CSR approach that creates value, 
Eurazeo has defi ned a roadmap for all its investments. 

-

3

The seven “CSR essentials” 
of the roadmap proposed 
to investments 
• Appointing a CSR manager

• Establishing annual CSR 
reporting 

• Creating an operational 
CSR committ ee 

• Including CSR issues on the 
agenda of Board meetings 
at least once a year 

• Conducting an 
environmental and/or 
greenhouse gas assessment 
every three years 

• Performing a social 
barometer every three years

• Conducting CSR audits 
of priority suppliers

A dapted to each invest-
ment regardless of its 
size and sector, the road-
map calls for the roll-out 

of seven “CSR essentials.” This 
system proved its worth in 2015 
with the general adhesion of the 
companies’ management teams 
and some impressive advances, 
including Vignal Lighting Group, 
which has already deployed six 
of the seven “essentials” since its 
acquisition in February 2014. 
And, for the fi rst time this year, 
Eurazeo conducted an employee 
barometer (Great Place to Work), 
an “essential” initiative scheduled 
to take place every three years 
under the roadmap and already 
implemented by nine companies.

Sett ing objectives

To create sustainable value, 
 Eurazeo also assists its investments 
in set t ing quanti tat ive CSR 

progress targets for 2020. This 
approach, which is joint ly 
prepared based on the reporting 
of each company and the analysis 
of sector challenges, consists in 
defi ning a restricted number of 
indicators – less than ten or so – 
broken down according to the 
environment, social, governance 
and supply chain categories. It 
provides a strategic focus on the 
priority CSR initiatives, and a 
factual measurement of the 
progress made from year to year. 
In 2015, 31% of the portfolio 
companies had defined their 
quantitative targets.

Accelarating 
deployments

The three CSR acceleration 
programs that Eurazeo launched 
in 2014 – responsible purchasing, 
environmental footprint and 
gender equality – made excellent 
progress in 2015. The challenge 
is to mobilize the investments with 
respect to these sensitive issues 
and to provide them with the 
practical tools to accelerate 
action. Because of the changing 
regulatory context, the “responsible 
purchasing” program was a 
central concern in 2015. Eurazeo 
therefore worked wi th the 
purchasing teams of each portfolio 
company to identify the CSR risks 
relating to the supply chain and 
the priority issues to be covered. 
At the same time, a cross-functional 
“responsible purchasing” group 
bringing together CSR, purchasing 
and legal managers was set up. 
The fi rst meeting in November 

“One year aft er 
its launch, the 
Eurazeo CSR 2020 
strategy is a 
success, as 
demonstrated by 
the fact that the 
portf olio companies 
have adopted 
its ideas and by 
the progress made 
in 2015.”
Sophie Flak, 
CSR Director 

2015 was an opportunity to 
share experiences on the roll-out 
of a Code of conduct governing 
commerc ia l  re la t ions.  The 
document had received the prior 
input of a specialized legal fi rm 
and was made available to all the 
portfolio companies.

Promoting diversity

Finally, convinced that diversity 
is a significant performance 
factor for the business, Eurazeo 
surveyed the managers of a 
dozen companies to identify their 
perceptions and expectations 
on this issue. The results of this 
barometer were shared with all 
the investment managers on the 
occasion of “Transformation Day” 
in February 2016. •

CREATE
sustainable value
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combine company management 
responsibility with an objective 
vision of the percentage of 
carbon produced by an activity 
and the water consumed. In 
2015, in partnership with four 
other French private equity 
compan ies ,  Eu razeo a l so 
launched a long-term approach 
allowing private equity investors 
to manage and reduce the 
greenhouse gas emiss ions 
of their portfolio companies. 
Together, they founded iC20 
(Initiative Carbone 2020), and 
undertook public, concrete and 
quantifiable commitments based 
on a shared methodology, 
inc luding the measurement 
of their portfolio’s direct and 
indirect carbon footprint. Six new 
members joined this initiative in 
early 2016.

Sharing with employees

In terms of social protection, 
Eurazeo holds discussions with 
the HR Directors of its companies 
as part of their efforts to improve 
the protection and well-being 
of employees. In 2015, these 
considerations resulted in a 
consensus as to how to measure 
the international level of protection. 
There is now an objective overview 
on this issue, an indispensable step 
to the preparation of adapted 
progress plans. 
Lastly, Eurazeo invites all its 
investments to share value 
creation or company profi ts with 
employees beyond the manager 
circle. Accordingly, the Group 
engaged in regular dialogue with 

T o help i ts investments 
reduce their environmental 
impacts, Eurazeo has 
introduced two inventive 

ratios to measure the reduction 
of carbon emissions and water 
consumption as a proportion of 
EBITDA. These indicators, which 
are novel in terms of CSR, can 

the company management teams 
in order to encourage the sharing 
of value creation with employees. 
In 2015, 56% of companies 
shared value created or company 
profi ts with employees. •

“The iC20 initiative 
is an innovative 
and pragmatic 
approach aimed at 
promoting greater 
transparency and 
accountability 
within the field of 
private equity."
Olivier Millet, 
Chairman of the Eurazeo PME 
Executive Board 

56%
In 2015, the percentage 
of companies that shared 
value created or company 
profits with employees 

In 2015, Eurazeo provided further assistance to improve the societal footprint 
of its investments. 

-

4

BE A VECTOR  
of change in society
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MEASURING 
AVOIDED IMPACTS: 
CSR as a source of 

sustainable value creation

Eurazeo has accordingly 
decided to establish a 
methodology for assessing 
avoided impacts and 

determining the fi nancial effects in 
partnership with a specialized fi rm.
Six companies are included in 
the fi rst assessment: AccorHotels, 
Elis, Dessange International, Léon 
de Bruxelles and Péters Surgical. 
Eurazeo’s goal is to gradually 
extend this analysis to all of its 
portfolio companies, and to 
conduct year-on-year performance 
monitoring. 

Valuation of direct and 
indirect avoided impacts

Over the last five years, CSR 
programs implemented by the 
companies avoided nearly €181 
million in expenditure, with direct 
savings totaling €54 million, 
thanks to the equivalent of 
796,000 metric tons of CO2 
equivalent, almost 5 billion liters 
of water, 1,812 GWh of energy, 
and 300,000 hours of absence.

Eurazeo also wished to identify 
specifi c efforts driven by the com-
panies through innovative pro-
jects. These initiatives enable the 
creation of further environmental 
and economic benefi ts, outside 
the scope of the Company itself.
 
In 2015, two initiatives were re-
corded in indirect impacts: 

- the Plant for the Planet program 
of the AccorHotels group, under 
which hotel guests are encouraged 
to reuse their towels when staying 
more than one night, with half of 
the money saved on laundry being  
donated to reforestation projects. 
Since its launch in 2009, the 
in i t ia t ive has enabled the 

sequestering of 450,000 metric 
tons of CO2, over a reference 
period of 100 years;

- the energy effi ciency work car-
ried out by Foncia, aimed at im-
proving the energy performance 
of buildings, resulted in over 
210,000 households enjoying 
total annual savings in excess of 
€26 million, i.e. over €110 mil-
lion in four years, by avoiding the 
consumption of 1,341 GWh of 
energy. 
 
Eurazeo is thus the fi rst private equi-
ty player to have valued avoided 
environmental and social impacts, 
in France and internationally. 

As a long-term investor, Eurazeo seeks to value 
the impact of its actions on social and environmental 

issues in order to demonstrate that businesses 
can use CSR policies to leverage their performance 

and value creation. 
-

Four indicators were 
measured within the 
companies: 

• Three relating to 
environmental issues:

 Water 

 Energy

 Fuel 

• and a fourth bearing on 
the social aspect 

28  Absenteeism
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DIRECT IMPACTS

INDIRECT IMPACTS

SUM OF DIRECT + INDIRECT IMPACTS

300,000
HOURS OF ABSENCE AVOIDED

 9,758

9,319

34,891

-€0.3

16,824

110,468

53,967

127,292

181,259

4.9 billion
LITERS OF WATER AVOIDED

34,000 liters 
OF FUEL AVOIDED

471 GWh
OF ENERGY AVOIDED

1,341 GWH 
OF ENERGY AVOIDED

Reduction in absenteeism and 
workplace accidents

Reduction of 
water consumption

Reduction of 
energy consumption

Reduction of 
fuel consumption

Program promoting reuse of 
towels by guests

Improved energy performance of 
buildings for the benefi t of guests

34,000 liters 
OF FUEL AVOIDED

Or 118,000 t 
CO2 eq. avoided

Or 228,000 tons 
CO2 eq. avoided

796,000 tons 
CO2 eq. avoided

28

28 300,000
HOURS OF ABSENCE AVOIDED

450,000 tons 
CO2 EQ. AVOIDED

4.9 billion 
LITERS OF WATER AVOIDED

1,812 GWh 
OF ENERGY AVOIDED

CO2

CO2

CO2

CO2

TOTAL DIRECT IMPACTS

TOTAL INDIRECT IMPACTS

TOTAL DIRECT +
INDIRECT IMPACTS

VALUATION OF AVOIDED COSTS
(in thousand euros)
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CSR STRATEGY: RESULTS 

AMBITION 2020 OBJECTIVE 2014 2015

INVESTING 
RESPONSIBLY
Integrating CSR at all stages 
of the investment cycle

100% of due diligence in the advanced study phase of 
acquisitions to incorporate a CSR Section1

67% 53%

100% of portfolio companies to perform CSR reporting 79% 100%

100% of divestment operations to incorporate CSR information 100% 100%

ESTABLISHING 
EXEMPLARY 
GOVERNANCE
Ensuring that all companies 
have exemplary 
governance bodies

100% of companies to have at least 40% women directors 
on the Board2

7% 13%

100% of controlled companies to have at least 30% 
independent Directors on the Board2

50% 50%

100% of companies to have an Audit Committee and a 
Compensation Committee2

57% 63%

CREATING 
SUSTAINABLE 
VALUE
Ensuring that all 
companies have a CSR 
progress plan

100% of portfolio companies to have deployed Eurazeo’s “CSR 
essentials”3

45% 66%

The seven “CSR essentials”4 :
— Appointing a CSR manager 6/14 13/16

— Establishing annual CSR reporting 12/14 16/16

— Creating an operational CSR committee 5/14 13/16

—  Including CSR issues on the agenda of Board meetings 
at least once a year

8/14 11/16

—  Conducting an environmental and/or greenhouse gas 
assessment every three years

6/14 7/16

— Performing a social barometer every three years 5/14 9/16

— Conducting CSR audits of priority suppliers 2/14 5/16

100% of portfolio companies to have quantifi ed CSR progress targets 21% 31%

100% of portfolio companies to be involved in at least one CSR 
acceleration program3

79% 75%

BE A VECTOR 
OF CHANGE IN 
SOCIETY
Ensure that all companies 
improve their social 
footprint

100% of portfolio companies to improve the protection and 
well-being of employees5

N/A 56%

100% of portfolio companies to share value created or company 
profi ts with employees5

N/A 56%

100% of portfolio companies to reduce their environmental 
impact5

N/A 75%

1. Due diligence is deemed to be in the advanced study phase when legal due diligence has been performed. The indicator covers all companies reviewed, 
including those that were not ultimately acquired. In 2015, the number of acquisition projects subject to in-depth due diligence procedures was multiplied 
by four. The number of CSR due diligence reviews also increased signifi cantly, from four in 2014 to ten in 2015. 2. On Supervisory Boards (SB) or Boards 
of Directors (BD). 3. The result is expressed as an average percentage of actions put in place by the companies (change of methodology compared with 
2014). 4. The results are expressed in number of companies. 5. The results were published for the fi rst time in 2015 with 2014 as the reference baseline, 
explaining the lack of results for 2014

METHODOLOGY
The scope covered by the CSR strategy encompasses Eurazeo SA and all fully consolidated companies and equity-accounted associates. These companies 
are included when calculating indicators from the end of the second full year of ownership at the latest. The fi rst full year of ownership determines a baseline 
derived from initial CSR reporting, from which subsequent variations are measured. The companies included in Eurazeo’s CSR strategy for 2015 are as follows 
(those with an asterisk are covered by the Grenelle II reporting scope): AccorHotels, ANF Immobilier *, Asmodee*, Groupe Colisée*, Desigual, Dessange 
International *, Elis, Eurazeo PME *, Eurazeo SA *, Europcar, Foncia*, Fonroche, Léon de Bruxelles *, Moncler, Péters Surgical * and Vignal Lighting Group*.

4

1
2
3
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