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O V E R  T H E  PA S T  T E N  Y E A R S ,  W E  H AV E 
B O L S T E R E D  O U R  C O M M I T M E N T S 
F O R  R E S P O N S I B L E  A N D  S U S TA I N A B L E 
A C T I V I T Y.  A S  A N  I N V E S T O R  I N  T H E 
R E A L  E C O N O M Y,  W E  C O N T R I B U T E  T O 
V IGOROUS AND POS I T I VE  GROWTH FOR 
A L L  O U R  S TA K E H O L D E R S .  W E  A R E  AT 
THE  FORE F RONT  IN  I D ENT I F Y ING  AND 
REDUC ING THE  R I SKS  RE LAT ING TO OUR 
ACT I V I T I E S .  OUR  GOVERNANCE  I S  THE 
BEST GUARANTEE OF OUR COMMITMENTS.

2016 Annual Review
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INDEPENDENCE
RESPONSIBILITY
EXPERTISE

AUDACITY
LONG-TERM

74

Audacity

In our business, being 
audacious means daring to 
follow your convictions to go 
the extra mile.

Long-term

We are convinced that 
companies can only grow in 
the long-term.

Independence

We stand for independence of 
spirit, financial independence 
and independence from external 
pressure.

Responsibility 

Our role as a committed 
professional shareholder means 
knowing how to combine 
sustainable development with 
value creation.

Expertise

Our strength lies in  
our in-depth understanding  
of the markets where we 
operate and the companies  
in which we invest.

DISTINCTIVE VALUES

Eurazeo’s values go beyond just words  
by guiding our actions and those of our employees.  

They fully reflect our specific identity.

Eurazeo 
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Corporate social responsibility is an integral 
part of our business. It is incorporated into all 
our decisions and shared with everyone in 
our sphere of influence. We strongly believe 
that in order to create value, a company must 
be in tune with the interests of civil society. 

#WEAREMAKERS



RESPONSIBLE COMMITMENTS

Eurazeo is aware that Corporate Social Responsibility (CSR)  
creates value. The four pillars of our 2020 CSR strategy reflect  

our ambition: place our business and that of our portfolio  
companies under the umbrella of responsibility. 

76

Eurazeo 

Investing 
responsibly 

— 
Ambition:  

Integrate CSR at all stages 
of the investment cycle.

Establishing 
exemplary 

governance
— 

Ambition:  
Ensure that all Eurazeo companies have 

exemplary governance bodies.

Creating 
sustainable 

value 
— 

Ambition:  
Ensure that all Eurazeo 
companies have a CSR 

progress plan. 
Being a vector 

of change  
in society

— 
Ambition:  

Ensure that all companies 
improve their impact  

upon society.
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CHOOSING  
RESPONSIBILITY

Responsible by experience

Eurazeo is unlike any other private equity firm. 
Its sense of responsibility is a building block of 
its identity, forged by over 130 years of history. 
This heritage is mainly reflected in a long-term 
vision of company growth, a constant focus 
on its robust business model and a desire to 
contribute to society.
Eurazeo’s responsibility is illustrated on a 
daily basis by the concrete actions and the 
culture it transmits in its sphere of influence: a 
mature governance practice, combining clear 
responsibilities, a well-defined structure and 
transparency; strict business ethics and tight 
risk control, over and above the financial risks. 
Eurazeo strives to maintain a certain balance 
when considering the interests of its various 
stakeholders, starting with its shareholders, 
teams and the companies it supports. This 
sense of responsibility is also expressed in its 
commitments: gender diversity, education and 
the fight against climate change.

A Corporate  
Social Responsibility pioneer

Eurazeo is the first private equity firm to have 
invested in CSR by formalizing a strategy 

Responsibility is a founding value of Eurazeo that underlies all its initiatives. This 
ambition, which is reflected in each facet of its activity and for all stakeholders, has 

become a distinguishing feature. It boosts the appeal and performance of the model, 
at a time when Corporate Social Responsibility is of growing importance.

tailored to the issues of its shareholder business; 
a proactive approach to better respond to the 
Company’s new challenges. For nearly ten 
years, Eurazeo has therefore set ambitious 
targets for itself and its  portfolio companies, by 
mustering substantial resources and helping them 
define a strategy that encompasses all aspects 
of CSR. A dedicated team was set up to deliver 
a roadmap defining the quantified priorities and 
objectives for 2020. Based on this action plan, 
Eurazeo launched a continuous improvement 
process in order to develop the CSR practices 
of the companies in which it is a shareholder: 
all companies have made progress in adopting 
the “Seven CSR essentials” and initiated at least 
one an acceleration program. The approach is 
gradually expanding. In 2016, Eurazeo made 
headway in the fight against climate change 
and the transition to a low carbon economy.

An integrated approach

In an increasingly complex environment, CSR 
is a performance and long-term value creation 
driver. It is incorporated into the very core of 
Eurazeo’s business, with teams systematically 
considering CSR challenges (environmental, 
social, societal and governance) at each stage 
of the investment cycle. They rely on proprietary 
methodologies: materiality scoring, economic 

OUR STRATEGY V/V

FROM VISION  
TO ACTION 
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AND THE FUTURE?

Nearly  
€200M  

in avoided expenses  

as of 12/31/2016 as a result  

of CSR programs.

82%  
of our companies  

are involved in at  

least one CSR 

acceleration program.

Three major priorities promoted by Eurazeo among  
the companies in which it is a shareholder:

 
“decarbonization” of activities and, more generally, the transition  

to a low carbon economy;

•

enhancement of responsible purchasing practices;

•

and, as always, the ambition to maintain the highest  
standards in terms of business ethics.

and industrial resilience studies; road maps and 
“toolboxes” created for each portfolio company 
incorporating its specific CSR challenges; 
vendor due diligence processes in order to 
leverage the progress achieved during the 
Eurazeo shareholding period. Finally, as the best 
way to develop a CSR strategy is to demonstrate 
its economic relevance, Eurazeo is one of the 
first investment companies to have perfected 
an innovative methodology for measuring the 
economic gains generated by the social and 
environmental actions undertaken by its portfolio 
companies.

Together  
for steady progress

To push back the boundaries, Eurazeo instructs 
and encourages its portfolio companies to 
become involved in acceleration programs such 
as Eurazeo Pluriels, which focuses on adopting 
initiatives to promote gender diversity.
Eurazeo and its companies have also made 
progress in responsible purchasing by sharing, 
among the tools created, a responsible 
purchasing charter and a materiality analysis 

of CSR risks relating to the supply chain.
These regular exchanges  are one of the 
strengths of the Eurazeo CSR model, as best 
practices can be quickly adopted thanks to this 
shared approach.
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EURAZEO  
rises to the carbon challenge

In 2015, the carbon impact of 

human activity on the climate was 

finally recognized as a global 

challenge. The agreement arising 

from the 2015 Paris Climate 

Change Conference (COP 21), 

adopted by 195 countries, has 

now set the target: reduce global warming to 2°C by 2100. 

The objective has been translated into a carbon “budget”, 

which defines the limits for fossil fuel consumption, with the 

threshold now estimated at around 20% of the current 

global reserves (source: carbontracker.org).

A NEW CARBON RISK

Committed to combating climate change, the European 

Union is forging ahead with its transition to a low carbon 

economy. In France, this has resulted in a change in 

legislation, which requires more and more businesses, 

including investment companies, to draw up an assessment 

of their carbon emissions and propose plans to adapt to 

climate change. This growing consideration of carbon issues 

- to the point that we now refer to the “carbon bubble” - has 

a direct economic impact on certain sectors. Companies in 

the fossil fuel sector have therefore seen their assets 

depreciate.

EURAZEO, A PROACTIVE VOLUNTEER

Driven by climate issues, Eurazeo delivers scenario-

based modeling in order to measure and reduce the 

carbon impact and risk exposure of its portfolio 

companies. In 2015, the strategy 

gathered momentum with the 

launch of the 2020 Carbon 

Initiative, alongside four other 

private equity players. The aim of 

this initiative, a sector first, is to 

measure and reduce the portfolio 

companies’ greenhouse gases (GHG) using a common 

methodology that is applicable in the long term and can 

be widely shared. Among the commitments, undertaken 

is the publication of the portfolio companies carbon 

footprint by 2020. At the end of 2016, all Eurazeo’s 

companies1 had successfully initiated or completed this 

project.

PUSHING BACK THE BOUNDARIES

Further progress was made in 2016. In line with the 

COP21, Eurazeo intensified its efforts and broke new 

ground beyond the regulatory framework by becoming 

the first company in the sector to respond to the Carbon 

Disclosure Project (CDP). It is also at the cutting edge in 

supporting its portfolio companies. Working with one of 

the industrial companies of its portfolio, Eurazeo is currently 

setting up the Science Based Target (SBT) approach, an 

innovative methodology for calculating the carbon budget 

available to the company. Eurazeo’s short-term objective 

is to apply this methodology to all portfolio companies for 

which carbon is a major issue. 

1. Fully consolidated or equity-accounted.

“THE CONSIDERATION OF THE CLIMATE FACTOR  
HAS BECOME A KEY INDICATOR OF A COMPANY’S PERFORMANCE 

AND, ABOVE ALL, ITS SUSTAINABILITY.”
Sophie Flak,  

Director of Eurazeo Corporate Social Responsibility (CSR) and Digital
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GOVERNANCE

12119 10

1413 16

New  
member

15

1 2 43

76 85

SUPERVISORY BOARD

As of December 31, 2016, the Eurazeo Supervisory Board had thirteen members,  
including seven independent members and one non-voting member.
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1. MICHEL DAVID-WEILL
Chairman of the Supervisory Board  
End of term of office: 2018

2. JEAN LAURENT***
Vice-Chairman of the Supervisory Board, 
Chairman of the Board of Directors  
of Foncière des Régions
End of term of office: 2017

3. BRUNO ROGER 
Honorary Chairman of the Supervisory 
Board, Chairman of Lazard Frères (SAS)  
and Compagnie Financière Lazard Frères 
(SAS) and Chairman of Lazard Frères Banque 

4. CHRISTOPHE AUBUT
Member of the Supervisory Board 
representing employees
End of term of office: 2019 

5. HAROLD BOËL* 
Chief Executive Officer of Sofina SA
End of term of office: 2020

6. ROLAND DU LUART
Company director
End of term of office: 2020

7. ANNE LALOU*
Managing Director of  
La Web School Factory
End of term of office: 2018

8. VICTOIRE DE MARGERIE* 
Main shareholder and Chairwoman  
of Rondol Industrie
End of term of office: 2020 

9. MICHEL MATHIEU 
Deputy Chief Executive Officer of Crédit 
Agricole SA, Chief Executive Officer of LCL
End of term of office: 2018

10. FRANÇOISE MERCADAL-
DELASALLES*
Member of the Executive Committee  
and Group Head of Corporate Resources 
and Innovation at Société Générale group
End of term of office: 2019

11. OLIVIER MERVEILLEUX  
DU VIGNAUX
Manager of MVM Search Belgium
End of term of office: 2018
 

12. STÉPHANE PALLEZ*
Chairwoman and Chief Executive Officer 
of La Française des Jeux (FDJ)
End of term of office: 2017

13. GEORGES PAUGET*
Managing Partner of Almitage. Lda
End of term of office: 2020

14. JACQUES VEYRAT***
Chairman of Impala SAS
End of term of office: 2017 

15. JEAN-PIERRE RICHARDSON
Non-voting member
Chairman and Chief Executive Officer  
of Joliette Matériel SA
End of term of office: 2018

16. ANNE DIAS* **
New member 
Founding Chairwoman  
of Aragon Global Holdings
End of term of office: 2021

The Eurazeo Supervisory Board has four specialized and permanent committees  
to help in the decision-making process (composition as of 12/31/2016).

SUPERVISORY BOARD COMMITTEES

COMPENSATION 
AND APPOINTMENT 
COMMITTEE
 
4 members (including 2 independent 
members)

CHAIRMAN 
Roland du Luart

MEMBERS 
Françoise Mercadal-Delasalles  
Olivier Merveilleux du Vignaux  
Georges Pauget

PERMANENT GUEST 
Christophe Aubut

NUMBER OF MEETINGS IN 2016: 4

AUDIT COMMITTEE
 
4 members (including 3 independent 
members) and 1 non-voting member

CHAIRMAN 
Jean Laurent

MEMBERS 
Harold Boël 
Michel Mathieu  
Stéphane Pallez

NON-VOTING MEMBER  
Jean-Pierre Richardson 

NUMBER OF MEETINGS IN 2016: 5

FINANCE COMMITTEE
 
6 members (including 3 independent 
members) 

CHAIRMAN 
Michel David-Weill

MEMBERS 
Anne Lalou  
Jean Laurent  
Jacques Veyrat  
Michel Mathieu  
Victoire de Margerie

PERMANENT GUEST  
Bruno Roger

NUMBER OF MEETINGS IN 2016: 1

CSR COMMITTEE
 
4 members (including 2 independent 
members)

CHAIRMAN 
Anne Lalou

MEMBERS  
Roland du Luart 
Stéphane Pallez  
Georges Pauget

NUMBER OF MEETINGS IN 2016: 2

*  Independent member.
**  Member of the Supervisory Board whose appointment will be proposed to the Shareholders’ Meeting of May 11, 2017.
*** Member whose reappointment will not be submitted to the Shareholders’ Meeting of May 11, 2017.
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The members of the Executive Board are collectively responsible  
for the management of Eurazeo. They are closely involved in the partnership formed  

by Eurazeo with its companies and assist their management teams daily.

THE EXECUTIVE BOARD
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The Executive Committee 
reviews portfolio companies 
each month and issues 
recommendations on Eurazeo’s 
investments and divestments.
In addition to the Executive 
Board, the eight members  
of the Executive Committee 
include:

MARC FRAPPIER  
Managing Partner 
Head of Eurazeo Capital 
 

OLIVIER MILLET  
Chairman of the Executive Board  
of Eurazeo PME 

FRANS TIELEMAN 
Managing Partner 
Head of Eurazeo Development 

RENAUD HABERKORN  
Managing Partner  
Chief Investment Officer of Eurazeo Patrimoine 

NICOLAS HUET  
Eurazeo General Counsel 
Executive Board Counsel

THE EXECUTIVE COMMITTEE

VIRGINIE MORGON  
Deputy CEO, 47 years old

Virginie Morgon oversees Eurazeo's 
portfolio companies. She is the 
President of Eurazeo North America 
Inc. and also chairs the Supervisory 
Board of Eurazeo PME. For the 
companies, she chairs the Supervisory 
Board of Asmodee Holding, is 
Vice-Chairwoman of the Board  
of Directors of Moncler, a director 
of Desigual and a member of the 
Supervisory Board of Les Petits 
Chaperons Rouges. She oversees  
deal flow, communication,  
NAV and fundraising.

PATRICK SAYER  
CEO, 59 years old 

In addition to his duties at Eurazeo, 
Patrick Sayer is a member of  
the Supervisory Boards of ANF 
Immobilier and Europcar Group.  
He is a director of AccorHotels  
and a member of the Board  
of Directors of l-Pulse.

PHILIPPE AUDOUIN  
Chief Financial Officer, 59 years old

Philippe Audouin is responsible  
for finance, treasury, management 
control, internal audit, IT, investor 
relations and communication.  
He sits on the Supervisory Boards  
of ANF Immobilier, Elis, Eurazeo PME 
and Europcar Group.
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OUR STAKEHOLDERS

Through consistent communication with stakeholders, Eurazeo’s governance fulfills one of its primary roles:  
to anticipate risks and opportunities in a changing world to help the Group and its portfolio companies  
develop a sustainable and responsible business. Since 2015, Eurazeo has mapped these stakeholders,  

their importance and expectations.

MAIN EXPECTATIONS MEANS OF ACTION

Directors • Recurring performance
• Perfect control and anticipation of risks
• Transparency of financial and non-financial aspects
• Highest standards of governance and high-quality dialogue

•   Supervisory Board, Board committees
• Board meeting documentation and minutes

Shareholders • Recurring performance
• Perfect control and anticipation of risks 
• Transparency of financial and non-financial aspects
• Highest standards of governance and high-quality dialogue

• Regulatory and non-regulatory publications
• Shareholders' Meetings and investor meetings
• Road shows and investors meetings

Employees •  High-quality employees and management,  
trust and team spirit

• Interesting subjects and projects
• Attractive compensation package and profit-sharing
• Skills development

• Personal interviews
• Weekly and monthly internal meetings
• Company seminar
• Internal and external communication

Investments • Funding 
• Partnership
• External growth support
• Assistance with international expansion
• Contribution of expertise
• Network

• Meetings and interviews
• Supervisory Boards and Board committees
• Shareholder and other agreements
• Seminars and conventions

Eurazeo ERB2

Investment ERB2

Banks

Investment banks

Senior Advisors

Analysts

Service providers, 
technical advisors

Rating  
agencies

Associations 
and NGOs3

Think tanks  
and professional 

associations

Opinion leaders

State and  
local government

Local and regional 
authorities

Consumers

AMF1

Investment 
employees

Investment 
management

Supervisory 
bodies

SB4 

Member

Eurazeo 
employees

Eurazeo  
management

Co-investors

Shareholders

    
    

    
     

      
        

  Public sphere 
           

               Professio
na

l sp
here 

 

 

 

 

 
                      

      

 

 

  

  
  

  
  

 S
oc

ia
l s

p
he

re

Internal stakeholders  
Investments 
External stakeholders

1. French Financial Markets Authority.
2. Employee Representative Bodies.
3. Non-Governmental Organizations.
4. Supervisory Board.

Important
Vert important
Strategic
Eurazeo

Economic sphere
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OUR RISK MANAGEMENT

As an equity investor operating in an environment surrounded by uncertainties, Eurazeo is faced  
with a set of risks that may hinder the completion of its objectives. At each key phase of its investment business,  
Eurazeo has implemented processes designed to identify and prevent the primary risks. This system is effective  

due to the heavy involvement of corporate executive officers and employees, at their respective levels  
of responsibility and authority, and a strong risk management culture.

Ab

Ris
k f

ac
tor

s

Risk management system components

Risk factors

Risk management system components

TRANSFORM & 
REALIZE VALUE 

DETECT  
& INVEST



Eurazeo 

86

Eurazeo strives to further societal progress,  
within and beyond its scope of responsibility.  

At the core of its commitments are education and gender  
diversity, both performance and success drivers.

o MENTORING

AN INNOVATIVE 
MENTORING PROGRAM
Eurazeo strongly believes that gender 
diversity is a key performance factor.
Launched in 2014, the Eurazeo Pluriels 
program was set up to promote gender 
diversity within Eurazeo and the 
companies in which it is a shareholder. 
This commitment was confirmed in 2016 
with the launch of a unique cross-
mentoring program, combining 
employees from 15 portfolio companies. 
Designed to further the professional 
development of the participants,  
this innovative mentoring introduces 
male-female mentor/mentee pairings,  
thus ensuring diversity in terms of gender, 
generation and type of company. 

EDUCATION u 

COMBATING 
ACADEMIC FAILURE

Eurazeo has rolled out its 
sponsorship strategy, focusing on 
education, and, more specifically, 
the fight against academic failure. 

An initial program was set up to 
teach young students basic reading 

and writing skills using a digital 
application on a tablet.  

Thanks to Eurazeo’s support, around 
20 classes in Paris’ 19th district, 

Calais and Corbeil-Essonnes have 
already benefited from this initiative 
undertaken by the Agir pour l'école 

association. A second program in 
the form of a “semi-boarding school” 

was developed with Apprentis 
d'Auteuil. Under this program, 

students received personal assistance 
with their homework. Since the start 
of the 2015 school year, more than 

70 students have received this 
unique academic support. In 2016, 

Eurazeo extended its social 
commitment by supporting Teach for 
France, an association promoting an 

original idea for greater equality in 
schools. This offers young volunteer 

graduates the possibility of taking up 
two-year vacant positions in the 

French National Education system in 
schools located in priority education 

networks. In 2016, 29 students 
joined high schools in the 

départements of Seine-Saint-Denis 
and Val-de-Marne. 

FEATS
2016IN 


