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A PORtfOlIO Of  
9 fRENch SMEs  
committed to accelerating their growth
Eurazeo PME helps transform French small and mid-sized enterprises (SMEs) 
into global, integrated and responsible intermediate-sized businesses

thE FlExitallic grouP 
develops high-tech sealing 

solutions for the main 
players in the energy and 
petrochemicals industries. 

group specializing in the 
distribution of innovative 

solutions in scientific 
instrumentation, Fondis 
is the leader in portable 
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Serving its clients for 
over 100 years, léon 
de Bruxelles proposes 

mussels and chips 
and Belgian cuisine 
in its 78 restaurants. 

a prestigious luxury brand, 
DESSaNgE international 

has a unique network of over 
2,000 hairdressing salons 

in 47 countries. 

a European player  
in it recycling,  

cap Vert Finance  
is present  

in 110 countries. 

Specializing in medical 
equipment, Péters Surgical 

distributes its products 
in over 150 countries. 

European firm specializing 
in lighting and signaling 
for industrial vehicles, 
Vignal lighting group  

is now developing  
in america and asia. 

a reference in the French 
retirement home sector, 
colisée welcomes more 
than 4,600 residents 

and patients.

European leader in same  
day and time sensitive  

premium freight, Flash Europe 
relies on its innovative  

digital platform. 
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EURAZEO PME

in the 10 years of working closely with our current and 
former holdings, we completed 37 transactions, enabling 
us to create sustainable value for our investors, entrepreneurs 
and their families, employees and our other stakeholders. 

ten years of trust and commitment, vital for the success of a 
responsible investor and its holdings. Past experience has 
strengthened our belief that a private equity firm cannot 
be restricted to playing a purely financial role, but must 
accompany the management teams of businesses during 
their transformation. this association between management 
and the shareholder is the primary source of long-term value 
creation.

in 10 years, we have expanded while retaining our 
professional and responsible shareholder model. our 
alliance with the Eurazeo teams in 2011 increased our 
human and financial resources and extended our visibility 
over the French private equity market. the contribution of the 
Eurazeo teams has been crucial to this successful decade. 

transparency and simplicity, the guiding 
principles of this second integrated report 
in keeping with the approach adopted last year for inte-
grated reporting*, we have taken on board the comments 
of our stakeholders and improved our ideas. this process 
has given rise to two separate documents: a summary 
report, presenting our view of the economic and societal 
changes that impact our business model and that of our 
companies, as well as our main strategic priorities and our 
organization, and a detailed report available in a flip book 
format on our website.

*  integrated reporting focuses on how an organization creates value using financial, manufactured, human, intellectual, social & 
relationship and natural capitals. 
For further information on the integrated reporting approach: www.integratedreporting.org

eurazeo PMe’s sights are firmly set on the 
future
the year 2015 is not just an anniversary, it is above all the 
beginning of a new decade of growth, with nearly 50% of 
the Eurazeo PME ii fund already invested in 5 companies. 
We can confirm our strategy of investing in high growth 
potential SMEs and our desire to become a pioneer of 
corporate social responsibility, both for our teams and our 
investments. our aim: continue to step up the transformation 
of our investments, particularly in terms of digital technology 
and international expansion.

 
Olivier Millet  

chairMaN oF thE ExEcutiVE BoarD 

10 yEARS Of cOllEctIvE  
work and success to prepare for the future
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EURAZEO PME

Playing our role of Professional  
and resPonsible shareholder  

to the hilt

“We develop a collaborative 
approach with our portfolio 

companies, with a shared 
ambition: sustainable and 

profitable growth.” 
VIRGInIe MoRGon 

ChaIRwOMaN OF thE SupERVISORy BOaRd 

“In a world that has never been so 
complex, we take up the challenge 
of combining managerial and 
shareholder talent to better guide 
our investments in their growth 
trajectory and sustainable future”. 
olIVIeR MIllet  
ChaIRMaN OF thE ExECutIVE BOaRd 
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Managers, EMPLOYEES, FInAnCe, 
PRIVATE EQUITY, DIGItAl, 

vAluE cREAtON, 
PeRMAnenCe, RESPONSIBILITY, 

CoMMitMent, entHUsIAsM, 
tRANSfORMAtION, eXPeRtIse, 
ConFIDenCe, tRANSPARENcy, 

cOMMUnIcATIOn, WoRK, 
enVIRonMent, SOcIAl,  
SOcIETAL, GRoWtH, 

INtERNAtIONAl, tAlent, 
AllIAnCe, sHAReHolDeR, 

cOMPAnIES, sMes,  
INtERMEDIAtE-SIZED 

BuSINESSES, teAM,  
GOVERNANCE, lonG teRM
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EURAZEO PME

 Managerial talent and shareholder 
proximity: the new alliance

created by eurazeo PMe

INTERVIEW WITH Virginie Morgon & oliVier Millet

in 2015, eurazeo PMe celebrated its tenth anniversary. 
What have been the achievements? 

Olivier Millet: i would first like to recall our initial 
ambition, which was to transform French SMEs into inter-
national intermediate-sized businesses. in ten years, we 
have fine-tuned our economic model: this may seem obvious 
today, but it wasn’t a few years ago. Eurazeo PME has 
been consistent with this pledge to accompany SMEs over 
5 to 10 years. Structures, amounts invested, capital, organi-
zation, employees, our business has come full circle. this 
model was validated in four stages: the trust exhibited by 
the Macif group as of 2006, the iPo in 2007, the integra-
tion of the teams within Eurazeo in 2011, and the stakes 
of international institutional investors in 2015. in 10 years, 
we have invested €517 million, signed 13 acquisitions, 
assisted our companies with 24 external growth transac-
tions, and sold 11 international groups. the value of our 
portfolio has increased from €23 million in 2006 to more 
than €414 million today. as to our investment capacity, it 
has been multiplied by 10 between oFiPEc 1 and Eurazeo 
PME ii. 

Virginie Morgon: i would like to acknowledge the 
formidable work accomplished by the teams. in this respect, 
2015 is a continuation of the past decade, with Eurazeo 
PME ii invested at nearly 50% — or €260 million —, the 
acquisition of Flash Europe, whose growth model is mainly 
international and, lastly, the sale of cap Vert Finance. the 
year is also a continuation in terms of the solid performances 
that confirm the resilience of the Eurazeo PME business 
model. the EBitDa of the companies stood at €94 million 
in 2015, or nearly 15% of the margin, and the average 
multiple over the last five sales amounts to 2.5 times the 
initial investment. 

What are the highlights of the decade’s 
momentum? 

OM: three highlights marked this decade. the 2007 
iPo was a major and decisive event in the life of Eurazeo 
PME. it turned us into a genuine business shareholder rather 
than simply a business financier. Financing thus became a 
means rather than an end. our true work begins when we 
become a shareholder; this makes all the difference.

another highlight was the integration with Eurazeo in 
2011, a true acknowledgment of the five preceding years 
and a challenge that has now been met thanks to the 
Eurazeo and Eurazeo PME teams. the alliance had to be 
desirable for Eurazeo and it had to “create” a favorable 
environment, while we had to become something of a 
hybrid: belonging to Eurazeo while, at the same time, 
exercising substantial autonomy in terms of resources and 
operations. this integration was a major stepping stone in 
terms of developing our companies, particularly in china, 
Brazil and, shortly, the united States.

lastly, i would mention our pioneering cSr vision 
beginning in 2008. this useful and viable model for us is 
fully rooted in a reality that is regional, corporate, human 
and more. We have succeeded in building it in the midst of 
an unfavorable economic environment, which is truly a feat. 

at the time of its integration within eurazeo in 
2011, the task of eurazeo PMe was to transform 
french sMes into global intermediate-sized 
businesses. What are your group’s objectives for 
the coming years?  

VM: this task is still current, since it is central to 
Eurazeo’s business model, which is based on the acceler-
ated transformation of businesses, particularly by the inter-
national channel.  
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“Our ambition was 
to accelerate the 
transformation of Eurazeo 
PME. We have succeeded, 
tripling our nAV in 5 years.” 
VIRGInIe MoRGon  

the SMEs that we select have specific needs to better 
face an increasingly competitive environment, establish their 
international presence and boost their flexibility. the quality 
of the Eurazeo PME model and teams meets these chal-
lenges. like the three other Eurazeo divisions, Eurazeo PME 
is able to seize growth opportunities abroad, particularly 
with the support of our offices in china and Brazil.

our ambition was to accelerate the transformation of 
Eurazeo PME. We have succeeded, tripling our NaV in 
5 years. We have great hopes for our subsidiary, which 
should double in size over the next 5 years.

Can you confirm your investment criteria for the 
coming years?

OM: Eurazeo PME can confirm its business model 
and it remains highly selective in its investments. We are 
looking for SMEs with high growth potential, particularly 
at the international level. Working closely with manage-
ment, we wish to provide them with supplementary expertise 
to structure a robust governance, identify external growth 
opportunities, capture and exploit the inputs of a digital 
age, modernize their organizations and encourage their 
sustainable development with a cSr strategy that is inte-
grated in their business model. in addition, by relying on 
Eurazeo’s international network, we can invest in foreign 
companies, as was the case in india with Péters Surgical 
or develop partnerships similar to what colisée has done 
in china. Seizing opportunity flows at the international level 
represents a considerable advantage for our investments. 
it is our wish to transform local and solid SMs into “pocket-
sized multinationals.”

Why has corporate and social responsibility always 
been a significant focus in the transformation of 
your portfolio companies?

OM: it’s part of the DNa of Eurazeo PME. From the 
onset our cSr vision was an expression of our will, a 
commitment which others sometimes viewed with derision 
and surprise. i remember our first cSr report that came out 
in 2008. We have since demonstrated that cSr is funda-
mentally useful in our business, in terms of both business 
and investor relationships. We were virtually alone in this 
effort and now the entire venture capital industry has made 
the switch. 

as precursors, from the very start we expressed our wish 
for transparency and shared in open source our integrated 
cSr experience and vision. cSr is a true growth driver 
for SMEs.

VM: this was one of the subjects we discussed 
in 2011, with olivier and his teams. at Eurazeo, we 
always envisaged cSr as a powerful lever for value 
creation. We’ve demonstrated it this year, with six portfolio 
companies, including three from Eurazeo PME (Dessange 
international, léon de Bruxelles and Péters Surgical) since 
all the progress plans implemented by these companies 
generated savings of more than €180 million.

What do the company management teams 
currently expect from private equity?

VM: the alternative financing and the sluggish economy 
with its low interest rates do not change our investment 
strategy, but add to our competitive environment. likewise, 
the new challenges companies face — particularly the 
digital transition and the collaborative economy — have a 
direct impact on our own business model. in this context, 
the entrepreneurs that solicit Eurazeo PME are not only 
seeking a financial contribution to materialize their growth 
project, but above all a team of committed, stimulating 
and enthusiastic experts to help them roll out their long-term 
growth strategy.

OM: it is in this sense that we are developing our 
business model, by strengthening some of our legal, digital, 
cSr, hr or communications expertise. We are now 
preparing our companies for the integration of these new 
disruptive models generated by the collaborative economy. 
our wish is for an ever increasing flexibility and adaptability 
for our SMEs so as to meet the challenges of an economic 
environment in perpetual movement.

What are the team talents that are definitely 
innovative and likely to appeal to future sMes?

OM: Without a doubt, our ability to reconcile flex-
ibility, economic performance, innovation and, above 
all co-building. We guide the investments and simplify 
processes. co-building is the response to complexity. 
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EURAZEO PME

“The reason why Eurazeo is 
successful in all its initiatives 
is because of its far-reaching 
resources.” 
olIVIeR MIllet  

co-building can be defined as proximity with the company’s 
stakeholders; this is reflected in productive exchanges with 
the management of our SMEs. We are co-owners of the 
company with management; this is our investment philos-
ophy.

VM: We in n fact provide our companies with much 
more than financial resources. Beyond the business lines 
and geographies on which we have worked extensively 
these last years, we have developed an ensemble of skills 
that create value and which we network with all group 
companies (digital, cSr, risk management, etc.). this is a 
collaborative investment approach that we are developing 
with our companies to serve a shared ambition: profitable, 
long-term and sustainable growth.

Where do you see private equity in ten years?
VM: Private equity will double in the coming years 

for several reasons. First, this kind of share ownership has 
proven itself in terms of financial performance. We have 
demonstrated that it can also be effective at the societal 
level, and in any event, the two do not conflict with each 
other. Shareholding in family businesses has also proven 
itself. our economic role is to work on growth and the 
change in dimension, the first objective being to ensure 
the company’s continuity. in this respect, France is a land 
of opportunity with numerous SMEs that have to be rapidly 
transformed into intermediate-sized businesses.

OM: our sector also faces a major challenge. in 
response to a world that has never been so complex, we 
are betting on an alliance between managerial and share-
holder talent to better guide our investments in their growth 
trajectory and continuity. We wish to demonstrate our talent 
on numerous fronts: work, effectiveness, proximity, commit-
ment, ethics, fairness, etc. this is the starting point and the 
only strategy that makes sense, and sense will be crucial to 
financial performance in the coming decade.

Moreover, ten years ago, Eurazeo PME decided to 
commit over the long term to its companies, with holding 
periods ranging from five to ten years. the companies in 
which we are currently shareholders have and will have a 
relationship of ten to twenty years with private equity. these 
are changing times and the paradigm has shifted. once 
the structuring stage is completed, Eurazeo PME guides 
the company towards growth on an organized basis. this 
is because we work with very solid companies whose 
will and vision in terms of growth are unrelenting. in this 
context, the private equity players are sufficiently diversified 
to accompany all their growth phases.

VM: in an economic environment that remains uncertain 
for managers and organizations, Eurazeo PME guarantees 
a form of stability and continuity. time can be an incredible 
force! this is quite a paradox: while time accelerates, we 
can legitimately assert that we control the management, 
because we have the flexibility to initiate action over the 
long term. it takes time to transform a company. at their side, 
we support their changes and encourage their innovation 
and audacity. accompanying over the long term is to work 
with time and this is our strength

OM: this control over economic time is also a commit-
ment on the part of both Eurazeo, and the companies. 
a vector of moral comfort for the companies, the level of 
demand and commitment is extremely high, on the part of 
Eurazeo in relation to us and us in relation to the companies. 
the long term is a crucial component of the Eurazeo model. 
We are constantly projecting ourselves into the future and 
we think in terms of a time-space of 10 or 20 years. 
however, the reason why Eurazeo PME can accomplish 
all its initiatives is because of its permanent capital, the basis 
of its confidence in the future and its day-to-day serenity. 
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Being a long-term responsible shareholder,  
our 10-year commitment 

as a professional, long-term shareholder, responsible investor, and partner in 
their development, Eurazeo PME provides French SMEs with all the financial, 
human and organizational resources to help them move to the next growth level 
and create sustainable value.

Since 2006, Eurazeo PME has invested in companies valued at between 
€50 million and €200 million with profiles combining a recognized market 
positioning and strong management ambition, particularly with regard to inter-
national growth. our approach to investing and monetizing businesses is not 
based on a short-term speculative outlook, but is tailored to their growth cycle. 

a Eurazeo subsidiary since 2011, we have extensive financial and human 
resources to accompany SMEs, selected according to stringent investment 
criteria. our flexible financial approach is based on the capital we commit and 
a level of debt adapted to the company’s liquidity and investment requirements.

10 yEARS 
of developing a winning expertise

  Euronext listing 
in July

  €103 million 
raised  
in oFiPEc i

  OFI Private Equity,  
launch of a new 
player in the lBo 
market in France

 €150 million under management 
  Creation of the aFic’s sustainable 

development club 
  Signature of the uN Principles 

for responsible investment (Pri)

  Création of oFiPEc ii  
(€140 million raised) 

  A team of 7 professionals 
  1st carbon assessment  

of the portfolio  

  Capital increase  
of €35 million 

  Creation of the Executive 
committee with 5 members 

  Drafting of the cSr charter 
  the team runs its first marathon 

in New York

2007
2006

2008 2009 2010

€23 Million 
in net 
assets 
(naV)

20152006
 

€790 Million 
raised

€517 Million 
inVested

€326 Million 
diVested
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Building on its successes, eurazeo PMe  
is equipped to maximize its resources

Change in net asset 
Value (naV)

rather than signaling an end, the year 2015 marks the beginning of a new 
cycle of sustainable growth and shared value creation. 

We assert our long-term shareholder strategy to accompany SMEs in their 
expansion and assist them in becoming responsible, audacious, visionary, 
connected, flexible and international intermediate-sized businesses. With a 
€520 million commitment, the Eurazeo PME ii fund enables us to invest between 
€100 million and €150 million annually. 

the team of 15 experienced and dedicated professionals combine all the compe-
tencies needed to anticipate the economic and societal challenges facing the 
management teams of our portfolio companies. in coordination with Eurazeo, 
our team’s international expansion to china in 2013, Brazil in 2015 and shortly 
to the united States provides us with greater flexibility in these high-potential 
markets for French SMEs. 

  oFi Private 
Equity teams join 
Eurazeo 

 Delisting

  NAV exceeds €225 million
   50% of revenue realized 

internationally 
  Study on non-financial 

performance valuation 
  team runs the Rome marathon 

    50% of Eurazeo PME ii 
invested 

   Support of a Eurazeo 
team in Brazil

   team runs the Chicago 
marathon 

   Opening of the 
Eurazeo PME ii fund 
to institutional investors 
(€156 million)

9 MeMbers of  
the inVestMent teaM 

7 WoMen / 8 Men

    Launch of  
Eurazeo PME ii with 
€520 million and  
€130 million invested 

   Signature  
of the uN global 
compact

  14 professionnals  
with complementary 
expertise

  team runs the Berlin 
marathon

  Support of a Eurazeo 
team in China 

€414 million

€23 million

of WhoM 

2016

2011

2014
2015

2013
2012

€414 Million 
in net 
assets

 

15 Professionals 

x18

20152006

2015
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in 10 years, our investment 
capacity has multiplied by 5.

on average, our portfolio has nine 
companies whose transformation 
we accelerate in an atmosphere of 
mutual trust with management.

 
A business model  

that has proven itself

DETECT  
GRoWtH 

PotentIAl

ACTIVATE  
All GRoWtH  

leVeRs

BUSINESS mODEL

mANAGE THE  
eURAZeo PMe

COmPANY

 Structure funds
 -   Investment strategy
 -   AmF registration and 

approval 
 -   Legal and financial 

structuring
 Raise capital

 -   Eurazeo equity 
contributions

 -   Third-party investor 
subscription 

  Maintain relations 
with investors

  Monitoring of societal trends

  Definition of target sectors

  Identification of investment 
opportunities

  Strategic and operational due 
diligence 

  Validation of the target’s 
potential 

  negotiation and finalization 
of the acquisition 

  Establish strong and exemplary 
governance

  Development of the business 
model

  Organic growth

  Adaptation of organizations

  International development

  External growth

  Innovation

  Attract and develop 
talents

  Coordinate risks and 
opportunities through 
professional and 
structured governance

ATTRACT 
CAPItAl

BE A mAJORITY SHAREHOLDER
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EURAZEO PME

ProFESSioNal 
SharEholDEr actiVitiES

corPoratE actiVitiES

the results of the last 10 years illustrate the resilience  
of our business model, which is based on three major activities:  

attract capital, be a majority shareholder and share the value created.  
the business is supported by corporate activities.

PROVIDE 
ReGUlAR AND 
tRAnsPARent 
InFoRMAtIon

REALIZE 
VAlUe

SHARE  
CReAteD 

VAlUe 

  Achieving transformation 
objectives

 Disposal:
 -  to an industrial company
 -  to a financial investor
 -  IPO

  Incentive schemes for 
investment management 
and employees

  Management team carried 
interest program

  Eurazeo and third-party 
investor return

  Provide regular 
reporting

  Publish an integrated 
annual report

  communicate on the 
financial and non-
financial performance 
of companies

the corporate teams of Eurazeo and 
Eurazeo PME, including the cSr 
department, internal audit, treasury, legal, 
human resources, or financial reporting and 
investor relations provide seamless support 
to the management teams and companies of 
Eurazeo PME. they work to deliver reliable 
and transparent information in terms of the 
investments and within Eurazeo PME. 
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10 yEARS 
of transforming French sMes into global 

intermediate-sized businesses

By strictly managing our business portfolio, we have managed to multiply by 2.5 
the value of the last 5 companies sold, with an average irr of 22%. 

in an extremely competitive European private equity market with vast investment 
capacity, our collaborative approach appeals to many entrepreneurs seeking 
to transform their company into an international player. Most acquisitions take 
place by private agreement at the request of the entrepreneurs or their board 
of directors. 

Drawing on our formidable achievements, we can confirm our robust investment 
approach based on a holistic financial and non-financial analysis of a company’s 
medium and long-term value creation potential. We believe that an attractive 
business model, top-notch managerial team and relations of mutual trust forged 
at the pre-acquisition phase are the keys to a successful investment. 

A strict and selective investment strategy 

aDDitioN to 
thE PortFolio

Exit FroM 
thE PortFolio

ExtErNal  
groWth

20152006
 

38 transaCtions

of WhiCh 14 Majority 
aCquisitions and 
24 external groWth 
transaCtions

IMV tEChNOlOGIES

SOhO

thE FlExItallIC GROup

SOhO

2007 2009

léON dE BRuxEllES 

Gault & FRéMONt

dESSaNGE INtERNatIONal 

FONdIS ElECtRONIC

2008

 IMV tEChNOlOGIES

MORS SMItt

IMV tEChNOlOGIES 
(minority interest)

2010

SIEM

uS uK aNd Italy 

2006

uK aNd thE NEthERlaNdS 
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Eurazeo PME works closely with the management of each of its holdings to 
support them in their transformation projects, find new sources of innovation and 
complete bold international growth transactions. in 2015, Eurazeo PME was the 
shareholder of 9 companies, all solidly positioned in their markets, with whom 
it shares the goal of accelerating their transformation. 

our expertise contributes to rationalizing the decisions of managers and limiting 
the risks undertaken by the company. We assume our responsibility as a long-term 
shareholder by reinjecting capital into defining transactions. once these transac-
tions are completed, we work with management to embark on a new growth 
phase or hand over the reins to other shareholders, selected for their ability to 
inject new momentum into the company.

A long-term accompaniment to leverage their value 

VIGnAl lIGHtInG GRoUP 
European leader in signaling lights for industrial and commercial 
vehicles, Vignal Systems merged with ABL Lights with the backing of 
Eurazeo PME, its majority shareholder since February 2014.  
Vignal Lighting Group has stepped up its development in Europe, the 
United States and Asia thanks to a complementary product range 
and investments in new modernized and environmentally-friendly 
production workshops. 
In December 2015, Vignal Lighting Group joined the Un Global 
compact.

 

last 5 diVestMents 
had an aVerage 
MultiPle exCeeding 2.5X

VIGNal lIGhtING  
GROup

COlISéE

2014

 IMV tEChNOlOGIES
FlaSh EuROpE  
INtERNatIONal

Cap VERt FINaNCE

Gault & FRéMONt

2015

thE FlExItallIC GROup

thE FlExItallIC  
GROup

MORS SMItt

2011

IdEal RéSIdENCES

Cap VERt FINaNCE

pEtERS SuRGICal

OROlIa

MK dIRECt

2013

2016
uK aNd ChINa

CaNada aNd uS

Italy
INdIa aNd Italy

2012
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long-term  

corporate projects

the time horizon of Eurazeo pME’s corporate project extends beyond the divestment 
of capital to new investors. under the impetus of Eurazeo pME, companies accelerate 
their transformation to tackle new phases of subsequent growth with new shareholders.

Shared success stories with three company sales: Gault & Frémont,  
Cap Vert Finance and Mors Smitt.

GAUlt & FRéMont GRoUP
Consolidate an ambitious corporate 
project despite a troubled economy  

company created in 1850

182 employees

revenue: €44 million in 2014 

industrial site of 24,000 m2 

logistics surface area of 16,000 m2 

PEFg FSc certified since 2010

in 2008, Eurazeo PME invested in the 
company’s share capital alongside its 
managers. the value created over the last 
seven years has been shared by all stake-
holders.

like any activity in a mature market, gault 
& Frémont has developed by clearly identi-
fying growth niches 

and organizing a road map based on 
specific market segments: distribution, retail, 
the food and non-food industry and export. 
the corporate project supported gault & 
Frémont in its position as French leader in 
the design and manufacturing of cardboard 
and paper packaging for the food and 
catering industry.

a patient shareholder, Eurazeo PME 
provided constant accompaniment to the 
management of gault & Frémont despite a 
difficult economic context between 2009 
and 2011. Working in concert to imple-
ment the strategy, Eurazeo PME supplied 
financial and operational support to 
modernize the company and conduct three 
external growth transactions: Montgolfier, 
Bio Food Pack and intersac. these three 
acquisitions strengthened gault & Frémont 
in its historical market and provided access 
to new client segments.

internally, the company transformed its 
commercial strategy so as to be more active 
on site and widely diversified its suppliers to 
better manage 

supplies and therefore, costs. it also rein-
forced its logistical capacity and modern-
ized its manufacturing base. these substan-
tial investments gave gault & Frémont a 
competitive edge and it was able to take 
full advantage of the economic recovery 
beginning in 2011.

in 2015, the divestment was concluded in 
cooperation with the management of gault 
& Frémont. the company was valued at 
€40 million, or 53% more than Eurazeo 
PME’s most recent net asset value. the 
new shareholders were convinced by the 
management team’s ability to develop in its 
historical markets, open itself to new sectors 
and its skill in identifying and subsequently 
incorporating external growth opportuni-
ties. the transfer of capital provided the 
company with the means to pursue its 
geographic expansion and its strategic 
diversification, thus pursuing the momentum 
that first began in 2008.

fEEDBAcK
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CAP VeRt FInAnCe GRoUP
Accelerate growth through proven 
methods, strong visibility and a 
thorough understanding of the 
business 

30 years of experience

2 entities: iB remarketing and aS lEaSE

300 employees

revenue: €111 million in 2015

17 foreign subsidiaries 

165,000 inventory items

the cap Vert Finance group, whose main 
subsidiaries are iB remarketing and aS 
lease, is a French company specializing 
in product life-cycle management of elec-
tronics infrastructures. the group offers a 
full range of services, from the leasing and 

maintenance of server fleets, to the trading 
and recycling of equipment and compo-
nents, all of which integrate a structured 
environmental protection and sustainable 
development approach.

Following Eurazeo PME’s investment in 
2013, cap Vert Finance bolstered its posi-
tion as European leader thanks to the accel-
eration of its organic and external growth, 
and an economic approach that took into 
account environmental issues. cap Vert 
Finance thus undertook three major external 
growth transactions in less than two years: 
Phoenix Services in France, DcS in italy and 
aditia lease. the latter acquisition provided 
critical mass to the company in that it was 
able to expand its financing and manage-
ment offering for SME technological assets.

thanks to the expertise of the Eurazeo PME 
teams, the external growth strategy was 
highly organized. a breakthrough that facili-
tated rapid and consensual decision-making 
for the various acquisitions, and the struc-
turing of suitable financing based on the 
specificities of the business and the maturity 

of the company. in addition to its financial 
expertise, the visibility and confidence that 
Eurazeo PME has been able to develop 
with financial institutions had clearly been a 
differentiating factor. Moreover, the Eurazeo 
cSr department assisted cap Vert Finance 
management with the implementation of 
an extremely ambitious and hands-on cSr 
policy in terms of improved structuring and 
communication. lastly, the introduction of 
reliable, rapid and detailed reporting has 
allowed the company to become a true 
European intermediate-sized business that is 
receptive to the world.

Following two years of close cooperation, 
the company’s value has virtually doubled, 
standing at €137 million. Despite a shorter 
holding period than is usually the case 
for Eurazeo PME, the management teams 
jointly agreed on the carlyle proposal, 
under which cap Vert Finance can envisage 
a step-up in its international development.

MoRs sMItt GRoUP
Believing in an industrial project 
and providing the time necessary 
by reinvesting 

company created in 1898 

400 employees

Production sites in France,

the Netherlands, china  
and the united kingdom 

in March 2006, oFi Private Equity capital, 
which has since become Eurazeo PME, 
co-invested in the global leader in on-board 
electromechanical relays for the rail 
industry, the result of a Franco-Dutch merger. 

a  supplier to the sector’s largest industrial 
groups (alstom, Bombardier, Siemens, etc.), 
Mors Smitt holding covers virtually the entire 
global market.

in 2010, Eurazeo PME announced the 
purchase of the shares held by capza-
nine. Becoming a shareholder alongside 
Dardel industries and company manage-
ment, Eurazeo PME thus illustrated its long-
term accompaniment strategy in terms of 
developing leading companies operating 
in specialized markets in France and inter-
nationally. For a period of nearly six years, 
and with the support of Eurazeo PME, Mors 
Smitt accelerated its asian market deploy-
ment, with a ramp-up in india, following a 
successful set-up in china and the 2011 
acquisition of StS in the uk. Mors Smitt 
expanded its horizons by gaining a foothold 
in most of the commonwealth markets that 
use specific uk standards, in asia as well 
as africa.

aside from its geographical expansion, the 
company has simultaneously conducted 
a vast program to modernize its industrial 
facilities and innovate (r&D budget tripled) 
leading to the success of the NS1 signaling 
relay, which was certified by the SNct 
following two years of trials. 

the transformation of this Franco-Dutch 
SME into a solid and innovative interna-
tional intermediate-sized business drew 
the attention of industrial players in the 
rail sector. in June 2012, Eurazeo PME 
sold its interest to the uS rail equipment 
manufacturer Wabtec, realizing a value of 
€21.5 million, for an annual rate of return 
of 27%. Wabtec’s investment in Mors Smitt 
comes at a propitious time in the company’s 
history. its growth prospects are now partic-
ularly attractive, with a powerful industrial 
synergy in a rail sector in full consolidation.
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seven years of cooperation based  
on a joint project

world leader in reproduction biotechnologies, IMV technologies develops products 
and techniques at the cutting edge of innovation in artificial animal insemination.  
Gilles de Robert, chairman of the group that was sold in 2014 by Eurazeo pME,  

looks back on seven years of cooperation, but above all on a beautiful human adventure.

fEEDBAcK

INTERVIEW WITH gilles de robert de lafregeyre 

Why did you choose eurazeo PMe at the time? 
Gilles de Robert: in 2007, the meeting with olivier 

Millet, who then headed oFi PE, was the deciding factor. 
i was face to face with someone who had a tremendous 
ability to listen, who managed an entity that had the size 
of an SME and could thus understand our expectations and 
needs. i was proven right by what followed…

What did the eurazeo PMe teams bring you in 
terms of added value?

G. de R.: listening above all. the team immediately 
understood our business, providing us with a great work 
comfort in an atmosphere of mutual transparency. they let 
us get on with things without limiting us or preventing us 
from working, by accepting the risk. i specifically remember 
the acquisition of a company in china. a good invest-
ment fund can assume the business risks while securing 
the financing. Eurazeo PME excels in this area! We were 
also made aware of everything concerning cSr, using a 
pragmatic and measured approach. Without the team’s 
impetus, iMV technologies would not be as committed to 
these issues today!
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What event best illustrates your cooperation with 
eurazeo PMe?

G. de R.: in June 2007, just after the delisting of iMV 
thanks to Eurazeo PME’s investment, we wished to acquire 
our main competitor in France. i asked olvier Millet to trust 
us and he did. When the shareholding was renewed in 
2010, Eurazeo PME retained its minority, real proof of its 
confidence since it joined in and guided us for the purchase 
in china. Because of the strength of the relations, there was 
no diffference betwen the two periods.

how are you currently capitalizing on the 
experience of this period?

G. de R.: By maintaining the consolidation momentum 
— at a rate of one acquisition per year since 2007 — and 
cultivating a cSr DNa that is being absorbed by the entire 
company. the involvement of Eurazeo PME, its industrial 
and business perspective are without equal. its tailored 
accompaniment is valuable for an investment. i personally 
found an alter ego who guided me in the management of 
iMV. We have built a solid business over time. Even today, 
i still benefit from the same responsiveness since the relation-
ship did not end after the divestment.

What are the future developments of iMV?
G. de R.: We are pursuing the same strategy based on 

three pillars: lead in animal reproduction, consolidate our 
international development, with an eye on latin amerca 
and Eastern countries, and develop high value-added tech-
nologies. all of which is driven by a true environmental 
awareness which means we work with greener technolo-
gies at costs stockbreeders can bear.

revenue: €63 MILLION (2013),  
of which approximately 80% related to animal repro-
duction

450 employees

+80% of revenue realized on exports

10% of revenue reinvested in r&D

300 patents registered in France and internationally

5 foreign subsidiaries:  
united States, china, italiy, Netherlands

Network of distributors in more than 120 countries

4 production sites: l’aigle and rambouillet (France) 
Shanghai (china) and amsterdam (Netherlands)
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10 yEARS 
of combining performance 

and responsibility

In our role of accompanying the management teams of SMEs in their sustainable 
growth projects, we make sure that the value created is shared between 

the various stakeholders. Corporate Social Responsibility (CSR) is fully incorporated 
into the business model and strategy of the companies.

Total  
€517 million

FInAncIAL RESOURcES

€277 million

EURAZEO PME II 
investors 

€2,6 million

EURAZEO PME 
management 

team members 

€237 million

OFIPEc I + 
OFIPEc II 
investors 

CAPITALS  
SINCE 2006

BUSINESS mODEL

mANAGE THE 
eURAZeo PMe 

COmPANY 

  Structure funds
  Raise capital
  Maintain relations 

with investors

  Attract and develop 
talents

  coordinate risks and 
opportunities through 
professional and 
structured governance

 

ATTRACT  
CAPItAlHUMAn RESOURcES

Investment team

Management of 
human resources 
and organizations 

Financial, legal and risk 
management

Digital
Business development 

china, Brazil,  
United States

cSR
communication 
& public relations
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CsR at the core of sustainable value creation 

We are convinced that cSr is instrumental to the trans-
formation of SMEs into intermediate-sized businesses and 
in 2008 we adopted a strategy, team and governance 
dedicated to the concept. Since 2012, Eurazeo PME has 
rolled out a pertinent social, societal and environmental 
reporting system in all of its portfolio companies, in compli-
ance with the requirements of the grenelle ii act. 

Furthermore, based on the close cooperation between 
Eurazeo’s management teams and the cSr department, 
together with the sharing of best practices between the 
portfolio companies, these challenges can be quickly taken 
into account in the transformation. Finally, the due diligence 
reviews carried out during acquisitions and disposals now 
incorporate cSr criteria.

PROVIDE 
ReGUlAR AND 
tRAnsPARent 
InFoRMAtIon

ImPACTS 
SINCE 2006

cAPITAL GAInS

MAnAGEMEnT

After monetizing the value 
created, the resulting capital 

gains are shared between 
investors, company executives 

and the Eurazeo PME team

BE A MAJoRItY 
sHAReHolDeR

SHARE  
tHe VAlUe 
CReAteD

   Detect growth potential
   Invest
   Activate all growth levers
   Monetize the value

  Provide regular 
reporting

  Publish an annual 
integrated report

  communicate on 
the financial and  
non-financial 
performance of 
companies

30%
Taxes/duties  

and employer contributions

40%
Eurazeo PME 

wages

30%
external 
service 

providers
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CsR at the heart of permanent value creation 

  
eurazeo PMe, an active promoter

of CsR issues in private equity 

a committed shareholder alongside responsible companies,  
Eurazeo pME adopted an organization and governance dedicated 

 to Corporate Social Responsibility (CSR) in 2008. 

•	 	Creation	of	a	Sustainable	
Development Department under 
the chairman of the Executive 
committe 

•	 	Launch	of	the	CSR	strategy

•	 	First	non-financial	reporintg	based	
on 94 ESg performance indicators 
for Eurazeo PME and its majority 
investments 

•	 	Mapping	of	stakeholders

•	 	Signature	of	the	UN	Principles	for	
responsible investment (Pri) 

•	 	Contribution	to	the	creation	of	
the sustainable development club 
of the association Française des 
investisseurs pour la croissance 
(aFic) which became the ESg 
commission (Environment, Social, 
governance) in 2013 

•	 	Contribution	to	the	drafting	
and publication of cSr 
charters for the Eurazeo 
group and Eurazeo PME

2008

2006

2009 2010 2011

a forerunner of the approach in France and an active 
promoter of the importance of these issues in terms of 
investing for growth, Eurazeo PME acts as a driving 
force in the market. Backed by technical expertise and 
experience in the field, Eurazeo PME has transformed 
the integration of non-financial criteria into a veritable 
tool for investment, interaction with management and 
development of its investments.

 

 

thanks to the feedback received over seven years, 
cSr is now a part of each phase of the business 
model. at the time of an acquisition, cSr issues are 
covered beginning with the letter of interest, and on 
divestment, the cSr assessment is valued through 
specific vendor due diligences. Between these two 
moments, the accompaniment of investments is as 
strategic as it is concrete, with the assistance of the 
Eurazeo cSr team. 

EuRAZEO PME - A cSR PIONEER
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•	 	First	PwC	review	of	the	
processes used to prepare 
consolidated cSr information

•	 	Publication	of	the	1st integrated 
report for 2014 presenting a 
holistic view of Eurazeo PME’s 
activity and portfolio companies

•	 	global compact “advanced” 
level attained

•	 	Definition	of	a	strategy	associated	with	
quantified objectives for 2020 and based 
on 4 fundamental principles:

 – invest responsbly
 – Establish exemplary governance
 – create sustainable value
 – Be a vector for change in society
•	 	100%	of	portfolio	companies	to	conduct	

cSr reporting

•	 	Update	of	the	
stakeholder mapping 

2016
2014

2015

2013

2012

Founding member of the Sustainable 
Development Club of the AFiC

within the association Française des Investisseurs pour la 
Croissance (aFIC), Eurazeo pME contributed to the creation 
of the Sustainable development Club, whose primary 
purpose is to serve as an exchange platform between 
members regarding CSR best practices.

a long-term partner to nearly 5,000 entrepreneurs with 
projects to create development or transfer family businesses 
and the second major source of business financing, private 
equity is a key player in the French economy. Its role and 
impact are measured in terms of growth and the creation 
of wealth and jobs. the CSR commitment of private equity 
players within the aFIC demonstrates that the creation of 
value and medium and long-term jobs in companies cannot 
be separated from a voluntary CSR approach.

the first private equity player in France 
to sign the UN Principles for responsible 
investment in 2009 

with this signature, Eurazeo pME has pledged to include 
non-financial criteria in its investment strategy and 
management. In late 2006, the uN programme for the 
Environment and the Global Compact asked a few major 
investors, pension funds, insurers and public institutional 
investors to work together in the preparation of these 
responsibility principles. today, nearly 1,500 organizations 
participate in this voluntary approach based on the inclusion 
of environmental, social, and governance (ESG) issues in 
their investment analysis and decision-making processes and 
responsible shareholder practices. 
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2015 
a reflection of our momentum 

In 2015, Eurazeo pME pursued its sustainable growth by drawing  
on the six forms of capital making up its business model. 

Recap of a few highlights.

1 ACQUIsItIon
FlASh eUrOPe iNterNAtiONAl,  
EuROPEAN LEADER IN CRItICAL AND 
tIME SENSItIVE PREMIuM FREIght

thanks to the €32 million investment 
by Eurazeo PME alongside its cEo 
Philippe higelin and managers, Flash 
Europe accelerates its cross-border 
growth in the critical and time sensitive 
premium freight segment and invests in 
digital technology.

thE EuRAzEO tEAM ,  
Is BeCoMInG InCReAsInGlY 
InteRnAtIonAl 
the deployment of Eurazeo in china 
since 2013 and Brazil in 2015 
enables Eurazeo PME to accelerate the 
development of its investments in these 
countries. the opening of a uS office 
in 2016 will add to this geographical 
coverage. 

 EuRAzEO PME LAuNChES thE  
“ResPonsIBle PURCHAsInG” 
ClUB 

the initial work meetings with 
voluntary portfolio companies 
facilitate the sharing of sound 
responsible supply practices 
from a human and environmental 
perspective. 

EuRAzEO PME IS  
“GlObAl COMPACt ADvANCeD” 

in 2015, the global compact brought 
together 9,000 businesses which 
report annually on their progress in 
terms of governance, anti-corruption, 
environmental protection and human 
rights. the allocation of the “advanced” 
level – the highest – reflects the excellent 
results of the cSr strategy adopted 
since 2008.
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50% 
OF the  
eUrAzeO PMe ii FUND 
IS ALREADY INVEStED IN 
A DYNAMIC PORtFOLIO

a total of €156 million was 
raised in March 2015 with 
French and international 
institutional investors, bringing 
the fund’s total investment 
capacity to €520 million. 

FINaNCIal 
CapItal

INduStRIal 
CapItal

huMaN 
CapItal

INtEllECtual 
CapItal

SOCIal aNd 
SOCIEtal 
CapItal 

RElatIONShIp

NatuRal 
ENVIRONMENtal 

CapItal

COliSÉe  
5 NEw OVERSEAS RESIDENCES 

With the backing of the Eurazeo 
PME teams, colisée acquired 
four long-term care facilities in 
italy and opened its first chinese 
establishment in guangzhou.

2 diVestMents
CAP vert FiNANCe  
wAS SOLD IN JuLY 2015

under the impetus of Eurazeo PME, the 
cap Vert Finance group has bolstered 
its position as the European leader in 
electronics recycling. its accelerated 
organic and external growth and 
the integration of cSr issues into its 
business model largely contributed 
to this success. the enterprise value 
has doubled during the Eurazeo PME 
period of shareholding.

GAUlt & FrÉMONt  
wAS SOLD IN COOPERAtION wIth 
thE COMPANY’S ExECutIVES 
on February 3, 2015, Eurazeo PME 
sold the gault & Frémont group, the 
French leader in paper and cardboard 
packaging for bakeries and pastry 
shops, for a price of €16.4 million, 
exceeding the pre-sale NaV by 57%.
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ANtIcIPAtE
thE  futuRE
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the economic and financial context signals a new era for private equity, 
radically transforming its model. anticipating means understanding the 

challenges facing portfolio companies in forthcoming years, and above all 
transforming our business models for greater flexibility and better integration.

build on soCial and teChnologiCal 
breakthroughs

“A solid governance and financial 
management, seamless reporting 

designed to anticipate and 
coordinate operations, and a 

change management culture… 
these are the essential ingredients 

for SMEs to win new markets, 
particularly abroad.” 

elIsABetH AUClAIR
ChIEF FINaNCIal OFFICER,  

MEMBER OF thE ExECutIVE BOaRd 

“External growth to reach 
critical mass, international 
expansion and digital 
transformation will be the main 
challenges for SMEs/SMIs over 
the next 10 years.”  
eMMAnUel lAIllIeR
MEMBER OF thE ExECutIVE BOaRd
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OuR chAllENGES 
reinvent our business model  
and that of our companies

the French private equity segment, a veritable growth engine for SMEs and intermediate-
sized businesses, must be modernized to meet a threefold challenge: increasingly selective 
investors, accelerated development of company business models and the reaffirmed need 

for sustainable growth with an equitable sharing of the value created.

SELEcTIVITY

Increasingly selective investors, making greater and 
more concentrated investments
Private Equity has become a very attractive segment due 
to the liquidity of debt and equity markets and low interest 
rates. in the last three years, worldwide capital-raising 
surpassed $280 billion per year, an unprecedented amount 
in the past 30 years. the competition between the 2,200 
existing investment funds(1) is nevertheless fierce. Faced 
with such competitive pressure, the challenge is to build 
an attractive and profitable company portfolio, quickly 
reach critical mass and increase the average amount of 
investments. 

Greater investor involvement 
there was a time when investors entrusted a management 
company with funds and simply waited for a financial return 
in relation to an index or its counterparts. this is no longer 
the case. today, investors analyze fund performance for 
each transaction, with more in-depth financial and non-
financial monitoring. Just like the “short channels” that are 
developing in other economic sectors, new technologies 
enable investors to promote co-investment over intermediate 
investment. therefore, a management team is no longer 
simply assessed in terms of financial performance but also 
in terms of its managerial skills to extensively transform its 
portfolio companies. 

Responsible investing (ESG) has become the norm
according to a Pwc study carried out in 2015, 71% of 
investors declared that they had opted not to invest in a fund 
or had terminated their relationship with a management 
team due to environmental, social or governance reasons. 
the definition and roll-out of a responsible investment policy, 
with extensive cSr due diligence reviews, are now sought 
by more than 80% of investors.

AccELERATIOn  
the acceleration of economic and technological cycles 
requires businesses to have greater flexibility in their markets. 
the widespread use of digital technologies (80% of French 
people(2) are internet connected) and collaborative practices 
require businesses to work in an integrated manner with 
shorter channels. they can no longer content themselves 
with just “product/ service innovation”, but must constantly 
adapt their production organizations, processes and facili-
ties. in the medium term, the business will be enhanced, 
i.e. digital, mobile, integrated and globalized. to stay in 
the game, SME executives must anticipate technological, 

(1) 2015 Preqin study
(2) Médiamètrie

1

2
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how do you see the private equity market in 
france changing over the coming years?

Patrick Maurel: i generally see a bright future, particu-
larly in France. Private equity is an extremely successful asset 
class. in combination with a liquidity inflow that is growing 
considerably from year to year, it will continue to develop. 
What’s more, it has just received a welcome helping hand, 
since one of the sections of the Macron law authorizes 
private equity investment for savings vehicles.

Maxence Bloch: Very positively, for structural reasons to 
begin with. Private equity has several advantages, including 
a rich and active industrial fabric, a well-adapted banking 
system and the great vitality of company managers. 

the two specialists in lBO transactions and private equity, Maxence Bloch,  
associate lawyer at King & wood Mallesons and patrick Maurel, Chairman of Natixis 

partners, share their vision of this triple challenge that is impacting the profession.

(1) 2015 Preqin study

and, looking back, it must be said that since the 1980s, 
the private equity and lBo industry has never stopped 
making deals regardless of the economic and political 
context. the flexibility of private equity in France – despite 
the many tax and regulatory hurdles - is extraordinary and 
shows that as long as there are companies, there will be 
deals, private equity being the answer to the real needs of 
the real economy.

another reason for optimism is that private equity 
remains a secure investment despite the series of crises 
and a geopolitical environment that is more than tense. 
investors know it, the private equity industry continues to 
deliver solid returns. 

two eurazeo PMe partners share their 
vision of the challenges of our sector

human & social changes. however, business model transfor-
mation remains complex for SMEs that struggle each day in 
an extremely competitive global market. it is for this reason 
that the private equity segment has to develop its internal 
expertise to enable SME management teams to make the 
most of the current economic revolution. 

Entrepreneurs also need a shareholding base and financial 
resources that are tailored to these new disruptive models, 
which means combining short product development cycles 
and longer timeframes to thoroughly transform their organi-
zations. it is therefore vital to select medium and long-term 
shareholders capable of accompanying the business in a 
common project.

GROWTH OVER  
THE LOnG TERM 

today, being an integrated investor means devoting time to 
prepare the business for its future challenges, while involving 
and respecting its stakeholders (employees, suppliers, 
clients and authorities). By extending the management 
company holding period, shareholders are able to support 
management in the company’s radical transformation, while 
optimizing its social and societal impact. as the private 
equity segment has incorporated this requirement, the 
average management company holding period in the market 
increased from 4 years in 2008 to 6 years in 2014(1).

3
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in 2015, the mergers and acquisitions market in 
france was consolidated. Won’t this consolidation 
exclude “minor” companies?

M.B.: i don’t think so. Funds will always have an 
appetite for companies that wish to develop and shift into 
top gear, regardless of the deal volume. in addition, the 
funds today tend to reorganize into “firms” so as to cover 
the entire private equity range, from small cap to large 
cap. Eurazeo shares this mindset, with an actual small cap 
division. there’s a lot of money to invest in the market but 
not enough targets able to attract private equity funds. the 
real economy has dried up, even though the liquidity and 
investors are there and France has the brains and sectors 
of excellence. 

P.M.: one of the advantages of investment funds is 
that they can be adapted to all shareholding and client 
configurations, from start-up to venture capital, through 
capital transfer and the globalization of companies. 
certain funds even create compartments in response to the 
various company sizes and problems. and let’s not forget 

business angels, who are present in a small segment but 
who are also targeted by the Macron law, which wishes 
to incite them to take further risks. in short, France can 
largely respond to all sizes and configurations. the aFic 
makes sure!

you accompany large international groups, as well 
as sMes and sMis with their growth projects. What 
are the investment specificities for sMes and sMis?

M.B.: What is specific and inescapable in mid cap is 
the proximity created with management. these companies, 
which have successfully completed the first stage of their 
development, are often in transition – particularly at the 
managerial level, disorganized, with all kinds of problems 
to resolve. to reach the next level, the have to learn how to 
structure their processes and change their attitudes. only a 
deep, direct, close and regular relationship with the investor 
and the company’s management teams can make these 
fundamental shifts possible. Proximity, dialogue and mutual 
trust are key to a transformation’s success.

P.M.: i see one major specificity; tighter management 
whose time is restricted. the daily running of an SME/
SMi involves management to an even greater extent than 
would be the case for a large international company. this 
is why, in mergers & acquisitions, we have to consider 
the time spent by management to successfully conclude 
transactions with SMEs or intermediate-sized businesses. 
this is why we have to be extra vigilant for the tax and 
financial aspects, since they don’t always benefit from the 
same attention as in a major group. our responsibility to 
SMEs or SMis is greater. Faced with the management of 
an SME/SMi or intermediate-sized business that is often 
alone and isolated, private equity must position itself as a 
solid and dedicated partner. i believe private equity plays 
an almost unparalleled role since no one else oversees its 
investment with such a watchful eye.

MAXenCe BloCH
aSSOCIatE lawyER – KwM
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What are the sMe/sMi challenges over the next 
ten years?

M.B.: For companies that have survived the downturn, 
the challenge is to continue to create value. to accom-
plish this, they have to innovate and globalize. Private 
equity provides the money and the capacity – human and 
technical - to complete these projects. it is in terms of inter-
national expansion that it is most crucial. Didn’t Eurazeo 
PME open the door to china for DESSaNgE international 
and colisée, in particular? the shareholder’s accompani-
ment is also essential in the company’s global structuring. 

P.M.: they have to act based on three levers: external 
growth, international expansion and digital transition. to 
help them develop is to provide them with sufficient capital, 
for whichever lever is activated. the fourth lever consists in 
optimizing the company’s organization, and this is where 
the social and societal criteria that govern quality and 
processes enter into play.

Private equity increasingly includes social and 
societal criteria when analyzing companies. Why?

P.M.: Because it follows or precedes a trend on the 
part of society that requires greater transparency, a more 
collaborative economy, etc. the fact that private equity, 
which has always been highly innovative, includes social 
and societal criteria when analyzing a company does 
not surprise me, since this follows an historical pattern. 
olivier Millet and Eurazeo PME are precursors in this area. 
today, this process has become almost obligatory when 
you invest in a company that has hundreds or thousands of 
employees who are also citizens. in the uS, which is not a 
land given to poetry, the stock market has entire categories 
of companies that are in specific compartments and that are 
judged in the light of these social and societal practices. i 
think that it is first and foremost a conviction before being 
a pragmatism. this approach is nevertheless fundamental 
for us as citizens. 

M.B.: to not do cSr is to lose clients for companies 
and stop private equity from raising capital. By encouraging 
companies to act differently at the request of investors, 
cSr is an intelligent means of regulating behavior, outside 

the rule of law produced by the legislator. While cSr 
does create constraints with additional financial costs, the 
mid-term gamble is to win in terms of both the irr and the 
collective well-being. therefore, cSr does indeed create 
value.

What are the key factors of an investment that 
generates shared growth?

P.M.: a sound investment must combine financial perfor-
mance with progression in the business model. a model 
that can better deal with its markets, develop internationally 
and transition to the digital world. Beyond the financial 
performance, you have to examine a company’s DNa, and 
understand the past, present and future story it has to tell. 
it’s the equity story. if there’s a story to tell, the investment 
will be sound. When a company has a direction and a 
vision and develops its market, the financial performance 
will necessarily follow.

M.B.: a key factor is the timing of the disposal in 
relation to the market and the company’s transformation 
objective. a disposal means selling the future and not the 
past. to reassure those involved, you have to sell during 
an upswing. in this mindset, properly communicating with 
management is indispensable so that the company is thor-
oughly prepared prior to this new stage in its development.

PAtRICK MAURel
ChaIRMaN – NatIxIS paRtNERS
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ATTRAcTIVE

to be appealing, is to be a privileged partner to investors 
and entrepreneurs. Pursuing the investment strategy that we 
have implemented over the last 10 years, Eurazeo PME 
remains a long-term and majority professional shareholder 
that invests in French SMEs valued at between €50 and 
€200 million. With the success of the Eurazeo PME ii 
capital-raising, of €520 million, €364 million provided 
by Eurazeo and €156 million raised with French and 
international institutional investors, Eurazeo PME can carry 
out new and promising investments. our objective is to 
pursue this momentum and offer our investors an internal 
rate of return that is among the market’s best. We pledge to 
accompany SMEs with strong growth potential, particularly 
at the international level, to accelerate their transforma-
tion by providing them the necessary financial resources 
and our expertise. the company profile we are seeking 
remains the same: significant maturity in the core business, 
quality management, recurring cash flows and solid growth 
prospects, particularly on the international front. thanks to 

the financial and human resources we provide, companies 
can transform themselves over the long term and thus 
increase their value. Finally, we ensure that our network of 
institutional investors has a diversified mix of European and 
american players, backed by our rigorous management 
and reporting transparency. 

OuR StRAtEGy 
Close cooperation to shape  

tomorrow’s companies 

In a society that is undergoing profound change, with a volatile and competitive economic 
environment, our mission remains the same: to be an active and professional shareholder 

that accelerates the transformation of adaptable, enhanced and globalized SMEs and 
ISBs. to meet the new challenges that are confronting both private equity and European 

SMEs, we uphold an approach that is attractive, adaptable and responsible.

1

“in its constant search for new teams, 
eurazeo PMe allows us to invest in the 
french mid-market, a priority for alpinvest 
in europe. the top-notch team combines 
working experience alongside local 
business leaders with a prospective vision 
of their industry, in order to accompany 
their international development.” 
  
CHRIstoPHe nIColAs - ALPINVEST  
INVESTOR IN THE EURAZEO PmE II FUND
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the first private equity player in France to sign the uN principles 
for Responsible Investment in 2009, Eurazeo pME has pledged 
to include non-financial criteria in its investment strategy and 
management. 

Eurazeo pME has also contributed to the sustainable develop-
ment club of the association Française des Investisseurs pour la 
Croissance. the association’s primary objective is to facilitate 
exchanges between its members regarding best CSR practices.

as part of its ongoing commitment, the team within Eurazeo 
pME is significantly involved in the fight against climate 
change. under the 2020 Carbon Initiative signed in 2015, it 
will gradually publish the carbon footprint of all its investments.

eurazeo PMe is leading the way in Csr

ADAPTABLE
 
to be adaptable, is to take full advantage of market 
opportunities by anticipating the accompaniment needs of 
our companies and reinforcing our internal and external 
expertise. 

internationalization, the digital shift and the collaborative 
economy have a direct impact on our business model 
and that of our investments. over and above our financial 
expertise, we have to develop an in-depth understanding of 
our ecosystems and hone our intelligence. indeed, the entre-
preneurs that solicit Eurazeo PME are not simply seeking 
financial support to achieve their long-term growth projects, 
but above all a team of audacious, committed, stimulating 

and enthusiastic experts to assist them with the to master of 
these new disruptive models. as we manage risk, we must 
prepare our companies for a triple challenge: combining 
flexibility, innovation and collective ability; reconciling 
economic performance and value sharing over the medium 
and long term; mobilizing the values that are commitment, 
cooperation and trust. thanks to the Eurazeo teams, we 
have reinforced some of our expertise regarding legal, 
digital, corporate social responsibility, human resources and 
communications functions. 

We also rely on Eurazeo’s international network to help our 
companies with their international expansion.

RESPOnSIBLE
 
to be responsible, is to be a mid and long-term shareholder 
that participates in the creation of permanent value for all.

our cSr strategy, defined jointly with Eurazeo’s cSr Depart-
ment, has four focal points: invest responsibly, establish 
exemplary governance, create sustainable value and be 
a vector of change in society. We roll out this road map, 
together with a 2020 progress plan, within each of our 
portfolio companies and encourage the exchange of best 
practices. the accompaniment of investments is as much 
strategic as it is practical, with the creation of dedicated 
committees, the preparation of diagnostics, cSr reporting 
and carbon assessments, and the sharing of information 
between the portfolio companies.

2

3
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OuR ORGANIZAtION  
capitalizing on our resources,  

our governance and our partnerships 

Erwann le ligné 
associate Director

Elisabeth auclair 
chief Financial officer
Member of the Executive Board 

olivier Millet 
chairman  
of the Executive Board

Pierre Meignen 
associate Director

Emmanuel laillier 
Member of the Executive Board

Mathieu BEtraNcourt 
investment Director,

Joanne DuBail 
investment Director,

Paul VaiSSiÉ 
investment Director,

rafaelle FaiBiS 
associate,

clément MoriN 
associate.

in addition to its investment team, Eurazeo PME relies on effective 
internal functions and expertise:

clara chatillon, finance controller, and Véronique Dubois, head 
of accounting, produce and control the financial reporting, 

Sophie Flak and Noëlla de Bermingham coordinate the cSr 
strategy of Eurazeo and Eurazeo PME,

Nicolas Becque is the fund management 
officer,

Sophie Botzke is the executive assistant 
and communications officer,

amélie Jaran is the team assistant.
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What they say about their business

at a roundtable discussion, some ten or so Eurazeo pME professionals were questioned 
on their business and how they conducted it, their convictions and ambitions,  

their vision of CSR and their relationships with the portfolio companies. Zoom on  
a few quotes illustrating the state of mind of a team that is motivated and involved. 

OUR BUSInESS IS cHAnGInG 
AnD SO ARE WE…

“the challenges and issues of adaptation are constantly 
changing. the most recent – digital transition and cSr – 
were completely absorbed and integrated in the transforma-
tion process of our investments. to such a degree that they 
naturally feed into all our actions and thinking.” 

“2008 was a landmark year for our business. the paradigm 
has shifted; the holding periods are longer. Now you need 
a true economic and industrial project for our investments.” 

“in our business, you have to be up to speed about every-
thing that is going on, follow the major trends, and anticipate 
major social changes. We have thus developed an intel-
ligent monitoring system that is fed by multiple exchanges 
with an ecosystem of professional associations, specialized 
networks, senior advisors, local experts on four continents, 
regular discussions with our investments ...” 

PROXIMITY,
A KEY SUccESS FAcTOR 

“Proximity represents a great deal of discussion, dialogue 
and reassurance. it is explaining and providing visibility 
to managers. it is a human adventure where you almost 
become a ‘work colleague’, going far beyond the share-
holder/ investment relationship. these relationships are 
so strong that they often continue after the exit from the 
portfolio, as was the case with gault & Frémont, cap Vert 
Finance, and iMV technologies.” 

“Proximity is creating confidence by providing our compe-
tencies and business expertise. it is teaching, from the 
moment of the acquisition, through the consolidation of the 
accounts for example, or helping with the transition to inter-
national standards when we accompany the transformation 
of an SME into an intermediate-sized business.” 

“to be close is to be transparent and frank in the dialogue 
with our investments. Some things are ok while others have 
to be improved. We don’t always see eye to eye, but we 
consult each other until we come to an agreement. We are 
not looking for a weak consensus, but a common position 
that is good for business.” 

 

* Mathieu Betrancourt, Joanne Dubail, Paul Vaissié, rafaelle Faibis, clément Morin, clara chatillon, Véronique Dubois, Sophie Flak, Noëlla de 
Bermingham, Nicolas Becque, Sophie Botzke and amélie Jaran.
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A STATE OF MInD...  

“Private equity is above all about personalities. at Eurazeo 
PME, we have a particular mindset that combines systemic 
thinking with an ability to anticipate, rooted in a confidence 
that comes from a ten-year track record.” 

“What i find exciting about Eurazeo PME is the appetite for 
innovation. Each time we get an idea that will make “the 
big leap,” it is always very welcome, and often accepted.” 

“Boldness guides all our actions. You can’t deny the 
ambition of the Peters Surgical investment in india with 
such a divergence in economic and legal traditions, the 
purchase of one of the largest uS hair salon networks with 
DESSaNgE international, or the establishment of colisée 
in china in an emerging medical-social segment!” 

cSR AT THE cORE  
OF OUR DnA
 
“cSr has become a key decision factor when concluding a 
deal. We only invest in companies that have this awareness; 
and we can decline an opportunity based on this factor. it 
is truly an issue that is specific to Eurazeo PME. in addition, 
at the time of due deals, our co-investors are often surprised 
that everything is sifted through cSr.” 

“With cSr we put sensitive issues on the table that we 
would never have tackled otherwise. For example, thanks to 
the work with DESSaNgE international, the company now 
uses oils from certified plantations with strong guarantees 
in terms of the protection of biodiversity.” 

“the working environment is incredible. We are on a ship 
with a captain who knows the course, with a real strategy 
and real values. We are confident in management.” 

WHAT MOTIVATES US 

“We are a large family. Management devotes a lot of time 
and attention to anything that influences team building, 
such as the marathons in New York, Berlin and chicago. 
it knows how to create a team dynamic and a stimulating 
environment.” 

“What is exciting is the diversity of the business and situ-
ations covered. it is never ‘routine.’ Because we have to 
be fully mobilized. accompanying decisive projects for 
companies and their employees is a real responsibility!” 

“it’s exciting to see the leverage impacts of cSr on not just 
one company but a dozen at once.” 

 

here we are Chicago!

On October 11, 2015, 11 runners from our team were 
among the 45,000 participants in the Chicago marathon, 
fittingly supported by Eurazeo pME. an exceptional 
endurance trial in the city by the lake, which attracts runners 
from around the world each year. all the participants in this 
second edition passed the finish line with times ranging from 
2 hours and 53 minutes to 5 hours.

“physical and sporting activity is a formidable integration 
vector. arriving in a new entity and finding common 
values greatly facilitates the identification with others and 
membership in a common project.” 
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You’re working on several projects with 
eurazeo PMe. What are the company’s 
strengths?

Maxence Bloch: Eurazeo is a professional client that is easy 
to get along with! a lot people at my firm like working with 
them. it’s a steady, solid team, with true human values. it acts 
according to clear rules and under true leadership. it’s a team 
that knows where it’s going and how to get there. it advocates 
a culture of excellence without being aggressive. Valuable 
assets for SME/iSB investment.

patrick Maurel: Being a shareholder is very much a business 
and Eurazeo PME carries it out with precision. it picks its battles 
and is judicious in its investments. as a stakeholder, it does 
a considerable amount of work by introducing solid business 
processes. the fact that Eurazeo PME builds up virtually all its 
investments bears mentioning since this is quite rare. Nearly all 
of them grow externally during the period they are held. 

We believe that value creation over the long term is based 
on close cooperation with the companies’ management 
teams. accordingly, we recruit the best talents and, with 
the help of external experts, train teams that are open and 
flexible and fully focused on the future challenges of our 
investments. the Eurazeo PME team comprises 15 profes-
sionals that work with managers, respond to their needs 
and readily provide personalized and permanent solutions. 
through some forty investments, our professionals have 
acquired extensive experience in business transformation 
and international growth. Eurazeo PME also benefits from 
the business development expertise of Eurazeo, particularly 
via its offices in china (Shanghai) and Brazil, as well as 
the group’s corporate expertise in terms of risk manage-
ment, investor relations, cSr and human, legal and digital 
resources. More generally, we regularly work with a panel 
of external service providers: lawyers, bankers, business 
providers and consultants(1).

A cOMMUnITY UnITED 
THROUGH cOMMOn VALUES

alongside management, our professionals are the leading 
architects of our shared successes. We strive to further their 
technical and analytic excellence in the areas of finance 
and business transformation. We also develop their ability 
to challenge preconceived notions, gain intelligence and 
take bold initiatives, while never compromising the ethical 
requirement. Eurazeo PME has established a variable 
compensation system within the management team, which is 
consistent with its collegial functioning. Performance-related 
compensation criteria are calculated based on overall fund 
performance and not on an individual investment basis. 

Finally, in order to integrate long-term solutions, it is 
necessary to unify all the partners according to a set of 
common values: professional commitment, respect of indi-
viduals and the environment, integrity, loyalty and boldness. 
We apply these principles in our relations with our various 
stakeholders. 

An EXPERIEncED TEAM AT THE HEART  
OF A cOMMUnITY OF EXPERTS

SOLID AnD RESPOnSIBLE 
GOVERnAncE

For Eurazeo PME, transparent and robust governance is 
key to the company’s success and plays a central role in 
strategic decision-making. Eurazeo PME is a company 
with an Executive Board and a Supervisory Board; the 
operational functions assigned to the first body are strictly 
separate from the control functions assumed by the second. 
our governance bodies, whose roles and tasks are clearly 
defined, allow us to anticipate and respond to the major 
challenges of our company and our investments. We also 
endeavor to establish exemplary governance in all our 
investments.

2

1

3

  
Drawing the best from our external partnerships

(1) the mapping of Eurazeo PME stakeholders is available at the Eurazeo PME website: www.eurazeo-pme.com
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Eurazeo pME is a company with an Executive Board and a Supervisory Board; 
the operational functions assigned to the Executive Board are strictly separate from 

the control functions assumed by the Supervisory Board.

GOvERNANcE 
that is adapted to the challenges of our company

For Eurazeo PME, transparent and robust governance is 
key to the company’s success and plays a central role 
in strategic decision-making. 

our governance bodies, whose roles and tasks are 
clearly defined, allow us to anticipate and respond 
to the major challenges of our company and our 
investments. We also endeavor to establish exemplary 
governance in all our investments. 

solid and responsible 
governance 

assess the fair value of 
investments:  
comprising the 
Executive Board, 
investment and finance 
teams, its objective is 
to help the independent 
assessor confirm these 
valuations

Corporate body 
responsible for 
daily exchange and 
management: 
comprising the 
Executive Board and the 
2 associate Directors, 
it covers short-term 
challenges, as well as 
more strategic issues 
relating to the company 
and its organization

CSR steering body: 
comprising 2 members 
of the Executive 
Board, Executive 
committee and the 
Eurazeo management 
teams concerned, it 
coordinates and covers 
internal and external 
cSr issues (investments)

*jointly with Euraze

Valuation Committee, 
2 meetings, 

100% attendance rate

Executive Committee, 
39 meetings, 

90% attendance rate

a central oversight 
body:
comprising 
3 members (including 
1 independent), 
it assists the Supervisory 
Board in examining 
questions relating 
to accounting and 
financial information, 
valuation, compliance 
and internal control

For a compensation 
advisory process: 
comprising 
3 members (including 
1 independent), 
it makes 
recommendations to 
the Board regarding 
the compensation of 
the Executive Board 
members and associate 
directors

5 professionals advise 
the team:  
comprising 5 members 
of the Supervisory 
Board (including 
2 independent), it 
is consulted for any 
investment, reinvestment 
or divestment proposal 
(above the €25 million 
threshold, the 
committee is expanded 
to include the entire 
Supervisory Board)

Audit Committee, 
3 meetings, 

67% attendance rate

Compensation 
and Appointment 

Committee, 1 meeting, 
100% attendance rate

Advisory Committee, 
6 meetings, 

70% attendance rate

CSR Committee*, 
3 meetings, 

100% attendance rate

Supervisory Board

the primary mission of the Supervisory 
Board is to control the management of 
the company by the Executive Board. it 
meets on a quarterly basis at minimum to 
analyze the performances of the portfolio 
companies and to discuss the forecasts 
and current projects.

composition: six members, including 
two independent members and two 
independent non-voting members.

Executive Board

tasks: the Executive Board 
has the final word on 
investment decisions.

composition: three 
members: olivier Millet, 
chairman, Emmanuel laillier 
and Elisabeth auclair.

Executive committee

tasks: created in 2009, it 
oversees daily management 
and ensures that the entire 
team is fully involved.

composition: the Executive 
Board and two associate 
Directors .
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EXEMPLARY  
GOVERnAncE IS VITAL
 
it is a means of ensuring the confidence of investors and the 
integrity of companies. this is essential for the latter in terms 
of the financing of long-term investments and capital-raising.

Eurazeo PME has paid attention to the principles of respon-
sible corporate governance for ten years. We believe 
that governance is most effective when it encourages an 
entrepreneurial spirit while ensuring risk management, the 
coherence of the corporate project and respect for stake-
holders.

Eurazeo PME ensures that all its portfolio companies have 
exemplary governance bodies through its cSr approach. 
We have thus initiated a process to harmonize corporate 
governance standards within our portfolio companies. 
this effort was mainly concentrated on the composition 
of the governance bodies, the independence criteria of 
directors and the role of committees. among the “cSr 
musts” proposed to the portfolio companies are the audit 
and compensation committees.

IT IS BASED On THE  
InVOLVEMEnT OF ALL...

Eurazeo PME adheres to the highest standards in the 
conduct of its activities, particularly in terms of respect for 
human, social and environmental rights. We expect all our 
employees to comply on a daily basis with ethics standards 
and the statutory and regulatory requirements. as part of 
their professional activities, each employee of Eurazeo PME 
or the companies that make up his or her portfolio must 
demonstrate integrity and comply with the applicable laws 
and regulations in all circumstances.

... AnD On DIALOGUE 
AnD TRAnSPAREncY 
 
the progress of each portfolio company in terms of social, 
societal and environmental impacts is regularly measured 
and the objectives adjusted on an annual basis. We also 
ensure that our investments develop long-term relationships 
with their stakeholders.

3

1

2

50%of CoMPanies 
had an audit CoMMittee and 
a CoMPensation CoMMittee 
in 2015 (17% in 2014) 
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Anticipate risks and opportunities  

to improve their management 

Beyond its regulatory nature, we are convinced that risk management is a management 
lever for both Eurazeo pME and our investments, since it contributes to the creation and 

preservation of value, assets and our reputation. It seeks to anticipate the principal events 
that could significantly affect the company, thus securing decision-making.

Monitored by the Supervisory Board, risks and opportunities 
are managed by the Executive committee which decides 
the measures to undertake to best develop opportunities 
and minimize risk.

the Eurazeo PME Supervisory Board has an audit committee 
with three members, one of whom is independent. it assists 
the Supervisory Board with the monitoring of issues relating 
to the preparation and verification of accounting and 
financial information, as well as with the efficiency of the 
internal control and risk management systems. 

anticipation is key in our business as an investor and 
responsible shareholder. While collective intelligence 
and a thorough understanding of the environment of our 
companies is crucial to the success of our investments, 
it bears noting that each stage of our business model is 
subject to specific risk monitoring, with adapted audit and 
internal control tools and processes.

We privilege a holistic approach, which is to say that we 
analyze the financial and cSr risks of the company and its 

ecosystem. cSr allows us a more comprehensive analysis 
of the of the company’s challenges – particularly regula-
tory -, risks and opportunities.

When a company is acquired, we introduce governance 
and an internal control system that is flexible, proactive, 
open and known by all. the intent is a realistic and adapted 
approach that is in phase with the operational needs and 
maturity of the company. 

to this end, it is supported by Eurazeo’s expertise. 
accordingly, the Eurazeo internal audit Director, who 
holds a compliance and internal control officer license, is 
responsible for compliance and internal control. his primary 
duties are to ensure compliance by all employees with 
professional obligations covering all the company’s activities 
and to guarantee the efficiency of the risk management 
system. in the event of a warning, the compliance and 
internal control officer informs Eurazeo PME management, 
proposes corrective measures and monitors their 
implementation. 

An ORGAnIZATIOn DEDIcATED TO RISK MAnAGEMEnT 

RISKS AnTIcIPATED AT EAcH STAGE  
OF THE BUSInESS MODEL 

1

2
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eurazeo PMe material risks 
Selected based on risk mapping (1).

RISKS DESCRIPtION RISK MANAgEMENt 

RELAtED tO ChANgES 
IN COMPANY FINANCINg

Replacement of private equity with 
unconventional and disintermediated sources 
of financing (crowdfunding) and access to 
low-rated debt

promotion of the specific expertise offered 
by the majority shareholder in the company’s 
transformation

RELAtED tO thE LEgAL  
AND tAx ENVIRONMENt 

Exposure to significant penalties in the event 
of violation of the strict rules enacted by the 
aMF governing oversight of the activity (fraud, 
fight against money laundering and terrorist 
financing, etc.). 

human resources (CFO, CICO, audit 
Committee, etc.) and stringent risk control 
processes (multi-party review of fund flows, 
anti-money laundering procedure and due 
diligence, production progress reporting 
verified by the CICO, etc.) 

RELAtED tO thE INVEStMENt 
StRAtEgY AND DuE DILIgENCE

decrease in the value of the businesses 
in the event of an economic decline. poor 
assessment of the company’s growth potential

Resilience of the companies sought: 
international potential, experienced 
management, strong competitive edge, entry 
barriers, visibility of and low exposure to 
economic trends; extensive due diligence 
review

RELAtED tO CORPORAtE 
gOVERNANCE

transformation project called into question 
in the event of departure(s) of key personnel 
(support, change management, etc.) 

association of executives and employees with 
value sharing, robust operational governance 

RELAtED tO thE INVEStMENt 
CAPACItY OF hOLDINgS

Insufficient liquidity to finance investment 
opportunities (refinancing of investments 
+ external growth transactions) in a 
transformation project

Investment strategy based on a permanent 
reinvestment capacity (30% of investments 
devoted to additional investment on average)

RELAtED tO AN DIVEStMENt  
Market turnaround at the time of sale: business 
cycles, new market players with disruptive 
innovations

Robust process to identify the right moment to 
monetize value creation while allowing the 
business to develop over the long term

RELAtED tO thE SuPERVISION OF 
MANAgEMENt tEAM tALENt

alteration of the deal flow and the relationship 
with all stakeholders should a key employee 
or manager leave

development of a corporate project and an 
attractive system of remuneration 

RELAtED tO tRANSPARENCY 
Communication of relevant and reliable 
information to Eurazeo (listed company) and 
other stakeholders (third-party investors, etc.)

dedicated human resources and set-up 
of organizations and processes for the 
production of financial information

RELAtED tO REPutAtION

Risks of incidents or bad practices within the 
stakeholders leading to controversies and a 
damaged reputation 

Systematic CSR due diligence, support of 
Eurazeo pME for the portfolio companies and 
dedicated human resources, including a solid 
and adapted governance

our ongoing dialogue with the portfolio companies means 
that we can compare our analyses, justify our strategies 
and support our decisions in all transparency. however, 
as we reduce management risk, we nevertheless remain 
audacious in our choices. indeed, well-organized risk 
management provides management with an objective and 
overall vision of the company’s potential threats and oppor-

tunities, the ability to take measured and informed risks 
and thus back their investment decisions, particularly at the 
international level. it also provides each employee with the 
understanding and information necessary to identify and 
monitor risk, with respect to the objectives he or she has 
been assigned. 

(1) risk mapping available on the Eurazeo PME website: www.eurazeo-pme.com
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the radical technological disruptions observed in the 
industry and services sectors will require greater flexibility 
on the part of the SMEs that we accompany. central to the 
team’s savoir-faire, the assistance we provide to the portfolio 
companies’ management must anticipate these disruptions 
and the additional investments that will be necessary, in 
a context of mutual trust and commitment on behalf of the 
employees in our companies. From the signing of the letter 
of interest, we ensure that our exchanges with management 
are fluid and transparent. We jointly define a solid business 
plan and provide the financial and human resources to 
attain the objectives. this relationship of trust allows us 
to simplify decision-making processes, thus boosting the 
flexibility of our portfolio companies while controlling risk.

Every year, we pursue a clearly defined objective in each 
of our portfolio companies and are eager to reinvest to 
accompany them in their various growth phases. For 
example, since September 2014, colisée has acquired 
or created 27 establishments, including 6 from the integra-
tion of idéal résidences in November 2015, thus reaching 
a total of 74 establishments and 5,586 beds.

cREATInG A RELATIOnSHIP OF TRUST 
1

the sale of a company is also a crucial moment, when 
trust between all the stakeholders is paramount. our aim 
is to generate high profitability for our investors while safe-
guarding the company’s long-term growth potential. a 
successful sale is not an end in itself, but rather the link with 
a new shareholder which can accompany the management 
teams towards new horizons. Based on its model, Eurazeo 
PME is not constrained by time and can therefore sell its 
investments at the right moment, both for its shareholders 
and its portfolio companies.

Being a long-term shareholder should not be a hard-and-
fast principle but rather a conviction. if we agree with a 
company’s managers that a sale would be profitable for 
all those involved, we must seize the opportunity to do so. 
hence, cap Vert Finance was sold for an enterprise value 
of €137 million, a multiple of 2x and an irr of 39% in 
only 2 years. concluded in cooperation with the company’s 
management, this sale will enable the company to pursue 
the strategy rolled out since 2013, i.e. accelerate its inter-
national growth and boost its commercial impact by relying 
on the teams, investment network and strategic relations of 
the carlyle group.

OuR DEtERMINAtION 
to create permanent value based on an alliance 

of managerial and shareholder talent

the contribution of investment companies can no longer be limited to seeking solid 
financial discipline, cutting costs and optimizing debt leverage. we have to transform 
businesses by preparing them for their future challenges, thus enabling them to reach 

a critical mass, particularly internationally, while guaranteeing a return for our investors.

oVer 50% of  
external groWth aChieVed 
abroad in 10 years
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Péters Surgical in india

In 2015, péters Surgical finalized the acquisition 
of Stericat, a surgical suture specialist in India. 
Carried out in tandem with the founder, the 
acquisition will be a stepping stone for the 
development of péters Surgical in India, a 
strategic market with an estimated annual 
average growth rate of approximately 15%. 
the investment, which was facilitated by close 
cooperation between the Eurazeo pME teams and 
management, will serve as a basis for the group’s 
future development in the region.

Despite their global reach, there are too few French 
intermediate-sized businesses in relation to our European 
neighbors. organic or external growth at an international 
level must be central to the SME strategy. it is at once a 
means and a challenge for their development. however, 
significant restrictions can hinder the ambitions of certain 
entrepreneurs: a lack of resources, and above all the 
complexity of managing acquired companies.

Eurazeo PME teams assist the portfolio companies with their 
international development. Backed by the Eurazeo network, 
they have a thorough understanding of the economic fabric 
as it pertains to Europe, asia and South america. the 
planned opening of a uS office in 2016 will add to our 
flexibility on the North american continent.

Developing abroad requires perseverance and meticu-
lous preparation. in addition to the cultural and language 
barriers, investing is complicated by new challenges 
relating to legislation, taxation or even local government 
relations. it is not a question of knowing whether to invest 
abroad, but rather understanding which markets to choose 
and how to penetrate them. We assist our investments at 
each stage of their external growth the first phase consists 
in identifying and analyzing at their proper value the oppor-
tunities contained within these emerging markets. if there 
are numerous growth and build-up possibilities, we select 
them according to the road map jointly defined with the 
company’s management.

 

For most of these investments, the company’s business 
model must therefore be adapted to the specificities of 
regional clients. understanding and specifically satisfying 
local demand are therefore essential. having carried 
out numerous international growth transactions, we can 
quickly perform market analyses and rapidly identify the 
key elements. By forging close and trustworthy relations as 
early as possible with local partners and management, we 
can maximize the build-up’s added value: this helps to plan 
out the development phases and create a consistent road 
map according to the selected model (sales office, green 
field, joint venture, acquisition).

Furthermore, we take care to build appropriate local 
business monitoring and reporting systems with manage-
ment.

Finally, given the sometimes discouraging complexity and 
length of processes, we are able to step back and steer 
the course, based on our experience.

REAcHInG A cRITIcAL MASS AT THE InTERnATIOnAL LEVEL 2
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reporting, has promoted diversity and independence within 
its governance bodies and deployed the “cSr musts.”

Finally, our companies are directly involved in the major 
programs that we launch on topics such as gender equality 
and responsible purchasing. 

… to operational assistance
to facilitate the roll-out of the cSr strategy, Eurazeo PME 
and the Eurazeo cSr department have defined a road map 
available to all companies at the time of their acquisition. 
a genuine progress plan, with a commitment to quantified 
and valued objectives, it materializes cSr contributions in 
the creation of sustainable value .

Eurazeo PME also encourages its portfolio companies to 
initiate one or more societal projects related to their activi-
ties. For example, in November 2015, colisée entered 
into a partnership with Prof Express in order to offer its 
employees’ children - from cE1 to Bac+2 - personalized 
assistance with homework provided by teachers from the 
French Ministry of National Education. the aim: attract 
and strengthen the loyalty of future talents by offering them 
an exclusive service to assist them in their daily lives and 
promote their children’s success at school.

We are convinced that an effective cSr policy contributes to 
the generation of future cash flows. as a responsible share-
holder, Eurazeo PME adopts and applies best governance 
practices in terms of transparency, independence, the set-up 
of oversight bodies, ethics in business conduct, dialogue with 
stakeholders, and non-financial risk assessment and anticipa-
tion. Eurazeo PME also encourages its portfolio companies to 
initiate one or more societal projects related to their activities.  

from a 2020 Csr strategy…
in 2014, Eurazeo defined a strategy complying with the 
best social, societal and environmental practices built 
around four focal points: invest responsibly, establish 
exemplary governance, create sustainable value and be a 
vector of change in society.

in keeping with the group’s cSr strategy, Eurazeo PME 
has defined ambitious qualitative and quantitative objec-
tives for 2020. therefore, a non-financial assessment of 
all companies is carried out when investing (acquisition or 
build-up) and divesting. Each portfolio company has been 
encouraged to set up a reliable cSr organization and 

DEPLOYInG THE BEST cSR PRAcTIcES 3

71%of CoMPanies  
haVe dePloyed “Csr Musts”

100%of
due diligenCe ProCedures 
inCluded a Csr seCtion in 
2015

indePendent direCtors 
Make uP least 30% of 

50%of CoMPanies
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With the implementation of the road map in portfolio 
companies, Eurazeo PME has set up a financial assessment 
methodology to measure avoided social and environmental 
impacts.

Defined in conjunction with Pwc, it measures the avoided 
impacts by comparing the year’s consumption ratio with 
that of the reference year (the ratio of the year following 
the entry into the portfolio, or the first available year). the 
consumption ratio is calculated according to an operational 

indicator or revenue: e.g. liters by number of persons served 
at léon de Bruxelles.

in 2015, six companies including Dessange international, 
léon de Bruxelles and Péters Surgical tested the approach 
on four resources (water, energy, fuel and human resources 
with a measurement of the impact of absenteeism). the aim 
is to gradually extend this analysis to all portfolio companies 
and monitor performances annually.

Materialize the Csr contribution: measurement of avoided impacts 

Portfolio companies

indicators measured          

geographical scope France – or 100% of activity France – or 70% of activity 2 countries – or 80 % of activity**

Year of reference 2009/2011* 2011 2014

Year of acquisition 2008 2008 2013

 Water    Energy   

 Fuel    absenteeism

for these 3 companies,  
more than €3 million were saved  

and nearly 400 tons of Co2 avoided. 

Direct impacts Measurement of 
expenditure avoided

81,000 hours  
of absence avoided

Employee working time of a 
company with 45 FTE

reduction in absenteeism and 
workplace accidents €2,899,000

 
78 million liters  
of water avoided

Water consumption of 950 EU 
inhabitants reduction in water consumption €216,000

 
238 MWh  
of energy avoided

Final energy consumption of 9 EU 
inhabitants reduction in energy consumption €79,000

48,000 liters  
of fuel avoided

17 times the earth’s circumference 
traveled by car reduction in fuel consumption €38,000

Or 393 tons  
of CO2 avoided total impacts €3,233,000

 
the breakdown of analyses is available on the Eurazeo pME website

 * For léon de Bruxelles, the year of reference is 2009 for social indicators, and 2011 for environmental indicators.

** For Péters surgical, the scope was limited to France for social indicators.
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net Asset Value  
as of 12/31/2015

10 years of growth

6,587 
full-time employees

Active 

in over 100 countries 

  colisée

  Dessange international

 léon de Bruxelles

  Flash Europe international

 Vignal lighting group

 Péters Surgical

 the Flexitallic group

  Fondis Bioritech

Portfolio valuation 
net Asset Value  
as of 12/31/2015

€414 million€414 million 

* PF: 2014 at 2015 scope

460,500 M3 
of water consumed 

12,000 tons 
of Co2 equivalent 

53

2007

271

2008

307

2009

339

2010

361

2011 2012 2013 2014 2014 PF* 2015

427
404

482

537

653

ifrs consolidated  
revenue

ifrs consolidated  
ebitda of investments

12
66 68

94

34 51 57 58 75 73
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Financial information 

as of December 31, 2015, the value of the portfolio 
under management amounted to €414 million (of which 
€131 million for third parties as part of the Eurazeo PME ii 
funds raised in March 2015 with French and international 
institutional investors), compared with €350 million as of 

December 31, 2014. the increase is due to scope impacts 
for €38 million and the increase in the portfolio value for 
€102 million, including €24 million through the monetization 
of the value created on the sale of cap Vert Finance. growth 
on a comparable scope basis stood at 26% for the year.

net asset value 

102
48 87

12/31/2014 12/31/2015

Change 
in value

acquisitions
disvestments

Asset value (M€)

414
350

Portfolio at the beginning of the period 350.1
Scope
acquisitions and external growth transactions + 48.3
Divestments - 86.5

- 38.1
Value increase
Value increase / 1st revaluation + 55.9
Value increase / divestments + 24.1
EBitDa & multiples impact + 7.9
Debt reduction & shareholder loan interest + 14.6
other - 0.1

+ 102.4
Portfolio as of 12/31/2015 414.4
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IFRs consolidated balance sheet (extract)

Equity attributable to owners of the parent amounted to 
€202  million as of December 31, 2015, compared to 
€170 million as of December 31, 2014. the change is primarily 
due to the net income for the year of + €27.8 million.

Minority interests essentially comprise the share of managers and 
other co-investors in the holdings.

consolidated net debt decreased from €406 million as of 
December 31, 2014 to €338 million as of December 31, 

2015, mainly due to scope changes during the year. as a 
reminder, these debts are without possible recourse to Eurazeo 
PME capital, as it does not act as guarantor nor has it granted 
guarantees to any other portfolio company.

as of December 31, 2015, the consolidated net financial debt of 
investments stood at €314 million, representing a senior leverage 
of 2.9x their EBitDa over 12 months. all portfolio companies 
complied with the covenants governing their bank and mezzanine 
debts. 

ASSetS € million 2015 2014

goodwill 274.7 312.0

other intangible assets 362.8 322.0

Property, plant and equipment 120.4 108.3

other non-current assets 51.4 25.4

Non-current assets 809.3 767.7

inventories and receivables 168.5 175.3

cash and cash equivalents 107.0 81.2

Current assets 275.4 256.5

assets held for sale 46.7

tOtAl 1,084.8 1,070.9

liAbilitieS € million 2015 2014

Equity attributable to owners of the 
parent 

202.4 170.2

Minority interests 120.4 110.2
Total shareholders' equity 322.8 280.4
long-term borrowings 409.9 315.5
other non-current liabilities 119.3 95.2
Non-current liabilities 529.2 410.8
Short-term borrowings 35.5 163.5
other current liabilities 197.2 180.9
Current liabilities 232.7 344.4
liabilities held for sale 35.3
tOtAl 1,084.8 1,070.9
Net financial debt 338.1 406.4
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Consolidated revenues of €652.9 million (+22%)

in 2015, Eurazeo PME capital carried out two divestments, 
one acquisition and twelve build-ups:

•	 in February 2015, sale of the gault & Frémont group, 
French leader in packaging solutions for the bakery sector, 
deconsolidated on January 1, 2015.

•	 in March, syndication with third party investors of 30% of 
Eurazeo PME ii investments, via the mutual fund Eurazeo 
PME ii-B.

•	 in July 2015, sale of cap Vert Finance. the sale price 
for Eurazeo PME was €71 million, i.e. 55% higher than 
the NaV as of December 31, 2014. the company was 
deconsolidated on July 1, 2015.

•	 in June 2015, additional investment of €3.6 million in the 
Péters Surgical group in connection of the acquisition of 
the indian company Stéricat.

 

•	 in September 2015, acquisition of 43% of Flash Europe, 
European leader in same-day and sensitive premium freight.

•	 Finally, in 2015, the colisée group integrated 18 new 
establishments (six from the integration of idéal résidences 
in November 2015, eleven acquisitions and one creation).

Furthermore, in 2014, the scope included the consolidation 
of Vignal lighting group on March 1, 2014 and the 
consolidation of colisée on october 1.

revenue in 2015 totaled €652.9 million, up +22% on a 
comparable Eurazeo PME investment scope (adjustment in 
2014 of the changes described below).

M€ 12/31/2015** 12/31/2014 12/31/2014

Pro forma *

revenue from operations 652.9 482.1 537.1

ebitDA 83.0 64.4 69.9
of which EBITDA of investments 94.1 67.9 73.5
  % of revenue of the investments 14.4% 14.1% 13.7%
Depreciation, amortization and provisions excluding intangible 
assets

-18.3 -15.0

ebit 64.7 49.4
Depreciation, amortization and provisions including intangible 
assets

-6.5 -5.7

other operating income and expenses 12.8 -19.2
Operating income 70.9 24.5
Finance cost -25.7 -18.2
income tax -11.2 -3.3

Net iNCOMe 34.0 3.1
Net income attributable to equity holders of the parent 27.8 2.8
résultat part des minoritaires 6.3 0.3

Pro forma *: 12/31/2014 at 2015 scope
**: data excluding Flash Europe acquired in September 2015 and representing revenue of €41 million for Q4 2015 
revenue from operations amounted to €652.9 million for 2015, up +22% on a comparable scope basis. 
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the year 2015 marked sharp growth in the portfolio companies 

Since Eurazeo PME’s investment in September 2014, 
the colisée group has acquired or created a total of 
27  establishments, including 6 from the integration of 
idéal résidences in November 2015, thus giving a total 
of 74  establishments and 5,586 beds. restated for the 
acquisition of the asclépios group in october 2014, 
the group’s revenue increased by +18% compared with 
December 31, 2014.

Péters Surgical group revenue grew +14%, after restatement 
for the build-ups carried out in april 2014 and June 2015, 
particularly due to its solid export business. Péters Surgical 
continued the integration of Stéricat, a build-up in india, and 
its own international expansion, with the opening of Péters 
Polska in September 2015.

Vignal lighting group, acquired in February 2014, reported 
an +8% increase in revenue, primarily due to the synergies 
deployed between the group’s traditional activity and that 
of aBl lights, integrated in april 2014, and orders for lED 
technology products.

Dessange international recorded revenue growth of +3%, 
mainly due to excellent sales of its Fantastic Sams licenses, 
and products in the uS. on January 29, 2016, Dessange 
international announced the acquisition of 61.75% of 
coidd’idis, the French leader in the distribution of products 
and equipment for hair salons. the company reported 
revenue of €36 million in 2015.

léon de Bruxelles revenue declined slightly compared with 
December 31, 2014, hindered by the combination of a 
difficult economic context and the Paris terrorist attacks in 
2015.

Flash Europe, acquired on September 30, 2015 and which 
will be consolidated from January 1, 2016, reported +9% 
revenue growth for the year ended December 31, 2015. the 
company has pursued its expansion in the European market 
with new contract wins and the opening of a new office in 
Barcelona. 
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non-financial information

2015 results - CsR strategy

Ambitions 2020 Objectives 2015 2014

1 INVESt rESPoNSiBlY 

Integrate CSR at all stages 
of the investment cycle

•		100% of due diligence in the advanced study phase of 
acquisitions to incorporate a cSr section (1) 100% 100%

•		100% of portfolio companies to perform cSr reporting 100% 100%

•		100 % of divestment operations to incorporate 
cSr information

100% 100%

2 EStABLISh  
ExEMPlarY goVErNaNcE 

Ensure that all companies 
have exemplary 
governance bodies

•		100% of companies to have at least 40% women directors 
on the Board (2) 17% 0%

•		100% of controlled companies to have at least 30% inde-
pendent directors on the Board (2) 50% 33%

•		100% of companies to have an audit committee and a 
compensation committee

50% 17%

3 CREAtE  
SuStaiNaBlE ValuE 

Ensure that all companies have 
a CSR progress plan

•		100% of portfolio companies to have deployed Eurazeo’s 
“cSr essentials” (3)

the 7 “cSr essentials” (4)

•	Appoint	a	CSR	manager	
•	Establish	annual	CSR	reporting	
•	Create	an	operational	CSR	committee	
•		Include	CSR	issues	on	the	agenda	of	Board	meetings	

at least once a year
•		Conduct	an	environmental	and/or	greenhouse	gas	

assessment every three years 
•	Perform	a	social	barometer	every	three	years
•	Conduct	CSR	audits	of	priority	suppliers

•		100% of portfolio companies to have quantified 
cSr progress targets

•		100% of portfolio companies to be involved in at least 
one cSr acceleration program (5)

71% 52%

6/6
6/6
6/6 
6/6

 
3/6 

3/6
0/6
17%

 
100%

4/6
6/6
3/6 
5/6

 
2/6

2/6
0/6
17%

 
83%

4 BE A VECtOR  
oF chaNgE iN SociEtY

Ensure that all companies improve 
their societal footprint

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

67%

•		100% of portfolio companies to share value created 
or company profits with employees

67%

•		100% of portfolio companies to reduce their environmental 
impact

100%

(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.

(2) on Supervisory Boards (SB) or Boards of Directors (BD). 

(3) the result is expressed as an average percentage of actions undertaken by the companies (change in methodology compared to 2014).

(4) the results are expressed in the number of companies.

(5)  Eurazeo PME has three cSr acceleration programs: environmental footprint, gender equality and responsible purchasing. an environmental footprint 
(or life cycle analysis) measures energy consumption, the use of raw materials and environmental emissions, as well as potential environmental 
impacts associated with a product, a process or a service, over the entire life cycle (based on the iSo 14040 definition). 

companies included: colisée, Dessange international, Eurazeo PME, léon de Bruxelles, Péters Surgical and Vignal lighting group.

Full methodology available on the website www.eurazeo-pme.com
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lABoR RelAtIons

2015 results - CsR indicators

enVIRonMent

wORKFORCE (permanent workforce, 
number of employees) (1)

Eurazeo 
PME

Eurazeo PME 
& subsidiaries

Number of employees 15 4,937

Percentage of women 57% 70%

Percentage of permanent 
employment contracts (2)

100% 89%

The coverage rate for Eurazeo PME and its subsidiaries 
was 100% of the Grenelle scope.

hIRES (permanent workforce, 
number of employees)

Eurazeo 
PME

Eurazeo PME 
& subsidiaries

total hires 2 1,262

The coverage rate for Eurazeo PME and its subsidiaries 
was 100% of the Grenelle scope.

tRAININg (permanent 
and non-permanent workforce)

Eurazeo 
PME

Eurazeo PME 
& filiales

total number of training hours 87 71,570

training expenditure  
(in thousands of euros) (3)

11 1,709

The coverage rate for Eurazeo PME and its subsidiaries 
was 100% of the Grenelle scope.

soCIetAl

SPONSORShIP - FINANCIAL 
SuPPORt (in thousands of euros)

Eurazeo 
PME

Eurazeo PME 
& subsidiaries

amount allocated to associations 
and Ngos

23 103

The coverage rate for Eurazeo PME and its subsidiaries 
was 100% of the Grenelle scope.

(1)  the permanent workforce corresponds to all employees under open-
ended contracts. 

(2)  the total workforce combines total permanent and temporary 
(employees under open-ended or fixed-term contacts. 

(3) training expenditure does not include employee costs.

ENERgY CONSuMPtION ExCLuDINg 
FuEL (in Mwh)

Eurazeo 
PME

Eurazeo PME 
& subsidiaries

Electricity 71 47,934

renewable energies 10 453

Natural gas (in MWh NcV) 0 33,604

heavy fuel oil and heating oil 0 481

other energies (other gases, urban 
networks)

0 0

Total energy consumption 81 82,472

Energy expenditure (in thousands 
of euros)

9 6,345

The coverage rate for Eurazeo PME was 100%. For Eurazeo 
PME and its subsidiaries, it was 87-100%.

wAtER CONSuMPtION (in m3) Eurazeo 
PME

Eurazeo PME 
& subsidiaries

Water consumption 192 460,492

Water consumption expenditure 
(in thousands of euros)

0.6 1,254

The coverage rate for Eurazeo PME was 100%. For Eurazeo 
PME and its subsidiaries, it was 97-98%.

CO2 EMISSIONS (4) (in tons of CO2 
equivalent)

Eurazeo 
PME

Eurazeo PME 
& subsidiaries

Scope 1 (5) 2 7,610

Scope 2 (6) 5 4,369

Total 7 11,979

The coverage rate for Eurazeo PME was 100%. For Eurazeo 
PME and its subsidiaries, it was 59-100%.

(4)  Emission factors used to convert the activity data. 2006 intergovern-
mental Panel on climate change (combustibles and fuel) and the 
international Energy agency (electricity consumption) following the 
methodology of the greenhouse gas Protocol. 

(5)  Scope 1 emissions are emissions from fuel consumption on site (gas, 
oil, etc.), fuel consumption in vehicles and leakage of refrigerant 
substances.

(6)  Scope 2 emissions are emissions caused by the generation of elec-
tricity, steam, heating or cooling bought and consumed.
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our governance principles:  
transparency and independence 

Virginie Morgon

Virginie Morgon supervises Eurazeo’s investments. She chairs 
the Supervisory Board of Eurazeo PME and asmodee, is Vice-
chairwoman of the Board of Directors of Moncler, a director of 
accorhotels and Desigual and a member of the Supervisory Board 
of Elis. She supervises deal flow, communication, the NaV and 
fundraising.

Bruno Keller

advisor to the chairman of the Eurazeo Executive Board, having 
been chief Executive officer and member of the Eurazeo Executive 
Board from May 2002 to May 2015. Bruno joined Eurazeo in 
1990 as chief Financial officer before being appointed Deputy 
cEo in June 1998. Previously, Bruno keller held auditor (Price 
Waterhouse), cFo (Elf aquitaine Finance department) and asset 
management (indosuez bank) positions.*

Philippe Audouin 

Philippe audouin is responsible for finance, treasury, management 
control, internal audit and risk management, it, investor relations 
and communication. he sits on the Supervisory Boards of aNF 
immobilier, Elis, Eurazeo PME and Europcar group.

Frans tieleman 

Managing Director and Member of the Eurazeo Executive 
committee, Frans tieleman heads Eurazeo Development and is a 
member of the Executive committee. he leads certain deals and 
coordinates the deal flow of Eurazeo teams. he also heads the 
fund management and co-investment team. Frans has participated 
in the acquisition and oversight of twelve investments in France, 
italy and Spain and more recently capzanine and inVivo NSa, as 
well as asmodee, Eurazeo PME (formerly oFi Private Equity) and 
Moncler. 

Patrick Dupuy 

independent member and Founding chairman of Dardel 
industries. Dardel industries - lMBo of a division of Schlumberger 
industries - is a diversified holding company specializing in capital 
goods and industry services.

Bernard Loth 

independent member representing albingia. Bernard has worked 
at the insurance firms azur gMF, coVEa.

Christophe Karvelis 

observer and associate co-founder of capzanine. Previously 
a member of the aBN aMro caPital Executive Management 
team, christophe is also a director of Sofival and coFiP and a 
member of the investment fund committee of the Mulliez group 
(creadev). 

Jean-Luc Bret 

observer and chairman and founder of la croissanterie. 
Jean-luc is also the chairman of ProcoS, the Federation for 
urban planning and the development of specialized trade with 
250 major companies, and the chairman of iStEc. 

A robust governance model  
Eurazeo pME is a company with an Executive Board and a Supervisory Board; 

the operational functions assigned to the first body are strictly separate  
from the control functions assumed by the second.

the SUPerviSOrY bOArD 
the Supervisory Board has six members — including two independent members — and two independent non-voting members. consulted 
by the Board, the non-voting members contribute their expertise and knowledge of the Eurazeo PME context. 

the Supervisory Board comprises an audit committee and a compensation committee, with three members, including one independent member.  

*left his position on December 31, 2015 and resigned from the Eurazeo PME Supervisory Board on February 16, 2016.
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the eXeCUtive bOArD 
the Eurazeo PME Executive Board has 3 members: olivier Millet, its chairman, Emmanuel laillier and Elisabeth auclair. 

Olivier Millet 

chairman of the Executive Board of Eurazeo PME – Member of the 
Eurazeo Executive committee 

chairman of the Eurazeo PME Executive Board since 2005, 
olivier Millet has also been Vice-chairman of aFic (the French 
Private Equity association) since 2014. he was also chairman 
of aFic’s ESg commission from 2009 to 2015. olivier Millet 
began his career as an entrepreneur in 1986 by creating capital 
Finance. he then joined 3i (from 1990 to 1994), before moving 
to Barclays Private Equity France, where he contributed to the 
development and success of this pan- European fund for 11 years. 
in 2005, olivier Millet became chairman of the Executive Board 
of oFi Private Equity, an investment company floated on the stock 
market in 2007. in 2011, oFi Private Equity became Eurazeo 
PME and it is now a Eurazeo group subsidiary. 

Elisabeth Auclair

Member of Eurazeo PME Executive Board - chief Financial officer

after five years with Ernst & Young, Elisabeth auclair held during 
12 years various responsibilities within international groups owned 
by investment funds, the imaje group (industry) and the gSE group 
(engineering/construction). Elisabeth joined Eurazeo PME in 2008 
where she is chief Financial officer. 

Emmanuel Laillier

Member of the Eurazeo PME Executive Board

Emmanuel has 16 years’ experience in private equity, which has 
given him the opportunity to lead a number of deals. he joined 
Eurazeo PME in 2011, bringing his prior experience in two 
private equity companies. he has participated in around twenty 
investments, particularly in the health sector. in Eurazeo PME, he 
has participated, in particular, in the acquisition or oversight of 
the investments in Péters Surgical, idéal résidences and groupe 
colisé.

the eXeCUtive COMMittee 
the Eurazeo PME Executive committee comprises the Executive Board and two associate directors.

Pierre Meignen 

associate Director – Member of the Eurazeo PME Executive 
committee Pierre joined Eurazeo PME in 2005 and currently has 
13 years’ private equity experience. he has participated in more 
than 15 investments and particularly the acquisitions of MSh, 
iMV technologies, léon de Bruxelles, Dessange international, 
cap Vert Finance and Vignal lighting group. he has significant 
experience in assisting companies with external growth 
transactions, notably in the Netherlands, italy, the united kingdom, 
the uSa and china.

Erwann Le Ligné 

associate Director – Member of the Eurazeo PME Executive 
committee Erwann joined Eurazeo PME in 2006 after four years 
in acquisition finance. he has participated in seven investments 
in Eurazeo PME and several external growth transactions, notably 
in the uSa, canada, Belgium, the uk and india. Erwann 
participated in the acquisition of Flexitallic, gault & Frémont, 
BFr groupe, ideal résidences, groupe colisée, Péters Surgical, 
Flash Europe and orolia.
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a world leader in reliable gPS-type signals, orolia is a 
high-tech group which provides security, compliance and 
operational control for critical systems and infrastructures 
used by its clients with positioning, navigation, timing, 
supervision and communication solutions, which can be 
used in harsh environments where terrestrial communication 
networks are inadequate. 

jean-yVes Courtois: ChairMan and Chief exeCutiVe offiCer

Marie-françoise kerhuel: Chair
stéPhane PouMailloux: Chief exeCutiVe offiCer

French leader in household linen with the brands linvosges 
and Françoise Saget, Mk Direct seeks to boost its European 
growth through the strength of its brands and its cross-
channel model. certified Entreprise du Patrimoine Vivant 
(living heritage company), linvosges has its own workshop 
in gérardmer (Vosges), where linen articles are custom-
made by highly qualified artisans. located in les Fougerêts 
(Brittany), Françoise Saget offers one of the market’s most 
extensive product ranges, with 50% of new products each 
year. 

our 2016 investments 

MK DIREct

OROlIA

98 € Million in 
2015 reVenue 9 aCquisitions 

sinCe 2006 80% of reVenue 
generated 
outside franCe

186 € Million  
in 2015 reVenue 9% aVerage annual 

groWth oVer 
10 years 5 M Clients
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flASh EuROPE INtERNAtIONAl  

INTERVIEW WITH PhiliPPe higelin

eurazeo PMe invested in your company alongside 
you in june 2015. Why did you choose this new 
shareholder?
What appealed to us was Eurazeo PME’s ability to fully 
understand our business, our market and our challenges, to 
define who we are and what we wish to accomplish. this 
is especially important as we operate in a niche transport 
and logistics market. Eurazeo PME also reflects our group’s 
key values, i.e. entrepreneurial spirit, proactivity, solution-
oriented. Finally, Eurazeo PME’s track record and reputa-
tion in the private equity market are indisputable and were 
instrumental in our choice.

how do you see your working relationship and 
what do you expect from eurazeo PMe?
the role of a shareholder is to encourage, motivate and 
guide. We expect Eurazeo PME to be a “facilitator” to 
venture further and broaden our vision, and accompany 
us in creating our road map. our initial objective is to 
pursue our international growth, particularly in china 
and the united States. We intend to rely on Eurazeo’s 
resources, know-how and operational and financial abilities 
to progress in this direction. Digital technology is also at 
the heart of our ambitions. Eurazeo PME has shown itself 
to be the most advanced player in this sector, with a very 
precise understanding 

of the new challenges. likewise, we wish to become a 
leader in cSr, which, in our opinion, is a key issue for the 
future and a source of innovation. Even if we have adopted 
a cSr policy, we still lack a framework and structure that 
Eurazeo PME is best positioned to provide. 

you have developed a digital platform. in what 
way is it innovative and ground-breaking? 
in the very conservative transport market, this full web elec-
tronic platform is unique as it is fully synchronized and 
optimized, meaning that all segment players – clients, 
suppliers, drivers, Flash Europe... – can log on and 
exchange data. this platform has helped our company 
surpass our competitors and become the European leader. 
in the future, we wish to transform this technological platform 
into a market place available to everyone, which will 
require us to radically change our own model. rather than 
intermediation, our added value will be based more on 
data management (fast data), intelligence (algorithms) and 
the development of a premium freight ecosystem. 
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Philippe higelin 
Executive Board chairman

“We are delighted and eager to accompany 
flash europe international and its modern 
management team in its transformation, 
especially in terms of digital technology”
eRWAnn le lIGné

 

166 € Million  
in 2015 reVenue

472 eMPloyees

Present in oVer  

18 CoUntRIes
2015 aWarded the 

“lean&green star” 
CertifiCation

Jan Schüller
chief Strategic Development 
officer

Jean-François collenot 
operations Director,  
auto-indus Bu

Dimitri Borchtch
cFo

Serge leonio
Sales co-Director,  
Biologistic Bu

ignacio tirado
chief Digital officer

gianni Maes
Sales Director, auto-indus Bu

Frederik luz
Emerging Business Director

Diego cerutti
Quality co-Director, 
Biologistic Bu

Florian kemmerling
Managing Director  
Easy4Pro
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cOlISéE 

INTERVIEW WITH Christine jeandel

Can 2015 be considered a year of change in scale 
for Colisée? 
certainly, since there were numerous build-ups, with over 
twenty deals and an increase in revenue by nearly 50%. 
We have begun to deploy a network of quality estab-
lishments in northern italy, via the acquisition of iSénior in 
turin. in china, our partnership with china Merchant group 
enabled us to start building a medical retirement home in 
canton, scheduled for delivery at the end of 2016. the 
challenge: combine our geriatric expertise with chinese life-
styles for a service offering tailored to the aging population.

Why is the scale effect important?
We are strengthening our organization to manage the inte-
gration of numerous establishments and welcome under 
the best conditions the teams and clients who join us. this 
primarily involves the harmonization of information systems, 
deployment of colisée reporting procedures and tools, 
team training and the reinforcement of the company’s top 
management with the recruitment of new talents. our size 
enables us to invest in all the necessary tools and share best 
practices, thus adding appeal to our employer brand. our 
new financial capacity enables us to study new develop-
ment projects with credibility.

your banks trust you, why?
Backed by our majority shareholder, we have won over 
the pool banks thanks to the clarity of our strategy and the 
quality of our results. in line with the group’s new profile, 
this boosted financial capacity — €310 million — provides 
us with the necessary means to pursue our value creation 
growth strategy.

What are Colisée’s next objectives?
in terms of growth, we continue to actively contribute to 
consolidating the sector in France, take advantage of the 
creation and acquisition opportunities in northern italy 
and study developments in the sector of home care for the 
elderly. under our digital plan, we are exploring new tools 
and have launched the first private retirement home social 
network — Mycolisee —, jointly developed with a French 
start-up. Finally, cSr is gaining momentum with the set-up 
in 2016 of our client and employee satisfaction surveys 
and a service to assist our employees’ children with their 
homework.
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christine Jeandel
chair

Brigitte Siad  
legal affairs Director

Julien De Paz 
chief Financial officer

Estelle Prot 
hr Director

“We are immensely proud to work with Colisée, the most dynamic player in the 
market, so as to actively contribute to the sector’s consolidation and develop 

new responses to demographic challenges, in france and abroad” 
eMMAnUel lAIllIeR

264 € Million  
in 2015 reVenue

4 600 residents

73 establishMents

WoMen Make uP

44%
of the 
suPerVisory 
board

arnaud Mejane  
chief operating officer
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vIGNAl lIGhtING GROuP  

INTERVIEW WITH jean-louis Coutin

eurazeo PMe became your majority shareholder in 
2014. Within one year, Vignal acquired ab lights 
and opened new production sites in france and 
abroad. how did the eurazeo PMe teams assist you 
with these complex transactions?
Eurazeo’s strategy consists in identifying well-organized and 
profitable SMEs before transforming them into intermediate-
sized businesses through internal and, more particularly, 
external growth. organic growth, which is totally feasible, 
relies more on the direct activity of managers. however, it 
is less natural for a management team to generate external 
growth. We have to focus on markets, strategies, product 
lines and assets. Eurazeo PME has an impressive track 
record in this field and we are both perfectly matched to 
organize profitable external growth.

reflecting the group’s vigorous growth, Vignal 
erected a new building in Corbas (rhône-alpes) 
and opened new production lines in Caen and the 
united states. Why did you opt to build in france?
our clients are global and operate worldwide. it is of 
course feasible to design a factory that delivers to anywhere 
in the world. however, we believe that transporting parts 

across the globe generates a loss in value: we would 
also contribute to increasing the greenhouse effect and 
consuming oil. We are very cSr-minded and believe that 
if a product is consumed on a continent, it should be manu-
factured by the people on this continent.

Csr is at the heart of your business strategy. Can 
you explain why? how do you ensure that the 
environmental impact of your activities is kept to 
a minimum?
Based on the aforementioned approach, we have defined 
our business strategy along two lines: an overall product 
design to minimize development costs and local production 
to better respect people and the planet, while, at the same 
time, offering optimal responsiveness to our clients! We 
therefore decided to build factories under the best global 
standards in North america, Europe and asia.
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“acquisitions, new industrial sites, development of a robust Csr strategy: 
these initiatives neatly sum up our desire to accompany solid sMes in their 

transformation into global intermediate-sized businesses”
PIeRRe MeIGnen

83 € Million  
in 2015 reVenue

345 eMPloyees

n°1 in euroPe

nearly 

90 % of Waste 
reCoVered

Jean-louis coutin 
Vignal lighting group chairman

Michael Preuss 
chief Financial officer

Fabrice Jahan 
Sales Director

Emmanuel Magat 
Production manager
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PétERS SuRGIcAl  

INTERVIEW WITH jean-MarC Chalot

in 2015, you opened a subsidiary in Poland and 
completed an acquisition in india, stericat. Why 
invest in these two countries? 
the practice of obtaining sales through distributors has 
today reached its limits. the group’s growth must therefore 
rely on the development of our direct access to the market, 
which helps us to better understand and strengthen the 
loyalty of users.

as part of our deployment in Europe, Poland offers massive 
potential in terms of population and growth. until 2010, 
Péters Surgical had wide coverage in the country via a local 
distributor which has since changed strategy. a turnaround 
which prompted us to set up directly in the country.

conversely, we were hardly visible in india, which is none-
theless a market with very high potential and, for us, a 
major growth reservoir. in addition, we were seeking a 
new industrial site that could absorb our growth, particularly 
in sutures. Stericat proved to be the ideal opportunity. our 
indian subsidiary is now called Péters Surgical india.

 

for a foreign business, investing in india is still 
complex. did you encounter any difficulties? 
any foreign investment is always relatively complicated, you 
just have to know the right people. one of the best things 
about india is that everything is in English and many legal 
and regulatory processes have been inherited from the uk. 

the country is also very open and in full economic boom. 
the only tricky points are the excessive red tape and the 
hiring and loyalty of personnel, which is not surprising in a 
country with such sharp growth. 

how was eurazeo PMe’s assistance decisive? 
Eurazeo PME accompanied us throughout the indian acqui-
sition process. its assistance was particularly valuable in 
the due diligence phase and the transaction’s completion. 
Eurazeo PME also helped us immensely in managing 
administrative and legal matters. its support was all the 
more crucial as this was our first acquisition outside France.

What are your growth engines in forthcoming 
years? 
our products under development, which should arrive on 
the market in the next three years. and our sales growth, 
which depends on the development of foreign subsidiaries 
to boost direct access to users. as was the case for Poland, 
we hope to create one sales subsidiary every year between 
now and 2018. at the same time, we are seeking acquisi-
tions that could speed up our penetration into new markets 
such as india.
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“the international projects finalized in the past two years 
are proof of our commitment to accelerate the group’s 

growth and demonstrate eurazeo PMe’s goal: to transform 
french sMes into global intermediated-sized businesses”

eRWAnn le lIGné

63 € Million  
in 2015 reVenue

552 eMPloyees

5 foreign 
subsidiaries

332 tons of Co2 
aVoided sinCe 
2014

Jean-Marc chalot 
chairman and chief Executive officer

thierry col 
Sales Director

laurence Safont 
chief Financial officer
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DESSANGE INtERNAtIONAl  

INTERVIEW WITH benjaMin dessange

What were your lines of development in 2015? 
Franchises primarily. the group is world number one in 
high-end hair care — and present in 50 countries — due 
to the strengthening of its Dessange and camille albane 
brands in its domestic market and accelerated interna-
tional growth, particularly with the signing of a Dessange 
master franchise agreement in china and a camille albane 
master franchise agreement in Saudi arabia. in the united 
States, Fantastic Sams launched its new concept and logo 
“Fantastic Sams cut&color”, claiming an exclusive posi-
tioning in its market segment. With the continued takeover 
of regional salons still under the master franchise agreement, 
the group now directly controls more than 65% of the 
network. our growth rate in terms of products exceeds 
that of the market and our Phytodess hair care line has 
become the group’s 4th leading brand. Finally, with regard 
to licensing, the Dessange brand, now a reference in 
France, was launched in canada following its successful 
introduction into the uS market at the end of 2014.

What competitive edge did the acquisition of 
Coiff’idis provide?
i would particularly emphasize the strategic aspect. 
coiff’idis, whose values we share, is a market leader 
through its coverage in France and the brands it distrib-
utes to over 20,000 hairdressing salons. its business is 
complementary and vital to our activities and brands. With 
coiff’idis, we have a 360 degree coverage in the hair-
dressing and beauty market.

What are the impacts of your Csr policy?
it is more a question of a strategy than an impact. as from 
2014, we clearly initiated a process and collective under-
standing involving cSr with the creation of a dedicated 
department and committee. in 2015, we analyzed our 
environmental footprint in order to assess the impact of 
our activities and roll out an ambitious action plan. after 
having promoted awareness among the internal teams, 
we turned our attention to our networks which will have as 
from april 2016 a simple and educational tool designed 
to calculate their footprint to better define the action plans 
and manage their environmental impact. our cSr commit-
ment sets us apart and keeps us a few steps ahead of other 
market players.

eurazeo PMe is celebrating its 10th anniversary, 
dessange turned 60. What advice would you give 
its teams?
i realize that our group has been a partner of Eurazeo PME 
virtually since its creation! it’s not easy to give advice to 
a team which everyday proves its worth in its market and 
has absolute trust in us, as demonstrated in the coiff’idis 
acquisition. Don’t change a thing and continue to respect 
and motivate your portfolio companies!
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“accompanying dessange international in its new external 
growth projects such as Coiff’idis in 2015 always creates 

exciting and sustainable value for our team” 
PIeRRe MeIGnen

65 € Million  
in 2015 reVenue

402 eMPloyees

2000 hairdressing 
salons

-38% less Water 
ConsuMed sinCe 
2011

Benjamin Dessange 
Executive Board chairman

Emmanuel gasnot 
chief Executive officer

Philippe Vincent 
Deputy cEo
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léON DE BRuxEllES  

INTERVIEW WITH laurent gillard

eurazeo PMe has partnered léon de bruxelles 
since 2008. Why is it important to have a long-
term shareholder? 
a shareholder relationship should be maintained with a 
win/win objective. For léon de Bruxelles, having a partner 
that perfectly understands our market and business model, 
with a medium and long-term vision, is a major asset. We 
can therefore roll out basic initiatives on our brand reposi-
tioning and marketing strategy, whose impacts will only be 
visible in two to three years.

between the launch of the “revival” offering and 
online ordering, did léon de bruxelles undergo a 
strategic shift?
to satisfy new French market demands, we carried out 
numerous strategic adaptations, starting with the creation of 
our new brand signature “la recette des bons moments.” the 
digital transformation of our loyalty program was stepped up 
with more than 200,000 new e-mail addresses collected, a 
twofold increase in the number of “multi-channel” members, 
the electronic conversion of offers and couponing, as well 
as the complete overhaul of the program’s websites. the 
year 2015 also marked the launch of a take-out sales 
service – léon Box – and a test of product offer changes 
that have been successfully adopted and deployed across 

the network since 2016. and we must not forget that léon 
de Bruxelles is the first brand to be elected “best restaurant 
chain of the year” by consumers.

are you going to pursue restaurant openings and 
new léon de b catering concepts?
a léon de B opening is scheduled for Paris by the summer, 
before being deployed in major French city centers. We 
are also refining the criteria for setting up stand-alone 
restaurants in suburbs and regions by creating franchise 
opportunities. Discussions are also ongoing regarding léon 
in-store restaurants, with the idea of testing this concept in 
2016. international expansion remains an additional line 
of development, with china being considered as a new 
market for exploration.

eurazeo PMe celebrated its 10th anniversary in 
2015. What are the main advantages?
it is a strategic partner, which operates in a relationship 
of balanced control and trust vis-a-vis its investments. in 
addition, the strategy designed to diversify its investments 
is relevant as it helps to absorb market impacts. Finally, 
international expansion should pave the way for companies 
to duplicate their model and create even more value. 
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“new restaurant concepts, new digital offerings, etc.  
as a partner to léon de bruxelles since 2008, we work jointly  

to promote innovation and make léon de bruxelles  
the number one theme-based restaurant chain”

PIeRRe MeIGnen

114 € Million  
in 2015 reVenue

1 473 eMPloyees

77 restaurants

86% of food suPPliers 
Csr Certified

laurent gillard 
chairman

christine Eynaud 
chief Financial officer

Fabrice gaudriot 
Marketing Director
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flExItAllIc GROuP
a global leader in industrial sealing

global leader in the manufacture of sealing products and solutions for the energy 
production sector, as well as the petroleum, gas, chemical and petrochemical 

industries in emerging markets and developed countries.

international deVeloPMent 
Prior to the majority divestment to Bridgepoint in July 2013, 
Eurazeo PME provided financial and strategic support 
regarding six acquisitions in the united kingdom and North 
america and the group’s global organization alongside 
management.

the group developed its business in new markets, but also 
bolstered its innovation capacity by investing €12 million 

over six years to modernize its manufacturing facilities and 
develop r&D. Eurazeo PME carried out four capital rein-
vestments over the period, thus increasing the company’s 
balance sheet value based on growth. Since Eurazeo PME 
became its key shareholder in 2006, the Flexitallic group 
has multiplied its revenue by 11, from €18 to €210 million 
in 2013, of which 90% at the international level. the 
number of employees has increased from 46 to 1,250.
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founded in 1982, fondis-bioritech is the french leader in the market 
for portable equipment designed for environmental  

and materials analysis, and property assessment .

fONDIS BIORItEch  
becomes a manufacturer 

the company distributes and maintains scientific instruments 
and provides technical assistance. the relevant sectors 
include environmental analysis and inspection, property 
assessment, metals, industry, microscopy, research, labo-
ratories, and materials.

in 2013, following the success of its new lead paint 
analyzer, Fondis went from being a distributor to a veritable 
distributed brand partner. Furthermore, the strategic and 
financial assistance provided by Eurazeo PME enabled 
Fondis to transform itself into a multi-product business and 
study a possible international expansion.

in 2015, as the group had operated in the building sector 
for over 15 years, the Fondis Bioritech teams were able to 
identify the needs of property assessors. FEnx, the leading 
lead paint analyzer manufactured in France, was the end 
result of this approach.

fondis bioritech is “the solution to your 
measurement needs”
our strategy is to propose complete solutions that optimize 
instrument usage: advice, training, software development, 
application development specific to our client businesses, 
financial leasing, maintenance and after-sales service 
contracts.

We are constantly seeking innovative, reliable and afford-
able instruments. one of our main strategic focal points is 
to remove instruments from the laboratory and entrust them 
to an on-site line manager (factory or outdoors): thus the 
client gains in responsiveness, measurement completeness 
and analysis cost.

today, our group is also developing internationally (Benelux, 
Spain, Maghreb) and recruiting new talents.
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Glossary 

AFiC: various associations represent private equity 
investors. this is for regulatory reasons (the law requires 
that all management companies be affiliated with a 
professional association), but also to monitor the tax and 
legal issues of members, propose training, conduct studies 
and defend the interests of the profession before political 
representatives. the association Française des investisseurs 
pour la croissance (aFic) was created in 1984 and 
represents virtually all private equity investors in France. 
the equivalent for Europe is the European private equity 
and venture capital association (EVca).

Due Diligences: when a company seeks investors, its 
management team prepares a business plan. the purpose 
of the due diligence conducted by potential acquirers 
is to validate or adjust this business plan to obtain, in a 
world of uncertainty, the clearest picture of the company’s 
future. among other areas, due diligence procedures cover 
market issues, positioning and relevance of the company’s 
strategy, industrial, human and managerial organization, 
cSr challenges, tangible and intangible assets, as well 
as the risks and challenges pertaining to legal, tax, and 
environmental matters, the question of insurance, etc.

vendor Due Diligences (vDD): due diligence 
prepared by the vendors of a company and their advisors, 
prior to a sale process, so that the vendors, the company’s 
managers and the potential acquirers obtain complete and 
reliable information in order to save considerable time in 
the company’s analysis.

Governance: system of rules by which a company is 
directed and controlled. it breaks down the rights and 
obligations of the various stakeholders within the company, 
such as the shareholders or managers. With respect to 
private equity investment, governance is completed by 
bylaws and a shareholder agreement, thus establishing a 
genuine professional dialogue between shareholders and 
managers.

irr (internal rate of return): reference standard for 
measuring private equity investor performance. Measures 
the annualized rate of return on invested capital.

investment multiple: also measures the performance 
of invested capital invested but unlike the irr, it does not 
include the time factor and therefore is highly complementary 
to the latter in assessing the quality of the performance 
achieved by private equity investors.

ebitDA: earnings before interest, taxes, depreciation and 
amortization (including goodwill amortization), also known 
as gross operating income.
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