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DISCLAIMER

DISCLAIMER (1/2)
This presentation (the “Presentation”) has been prepared by Eurazeo. The information contained in this
Presentation is confidential and is provided for information purposes only. Some of the information contained in
this Presentation has been obtained from published sources prepared by other parties and it has not been
independently verified. Neither Eurazeo nor the group to which it belongs, nor any other person assumes any
responsibility for the accuracy or completeness of the information contained in this Presentation and no
representation or warranty, expressed or implied, is made as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of this information or opinions contained herein.

The information set out herein is provided as of the date of the Presentation and Eurazeo is under no obligation to
update, complete, revise, verify or amend the information contained in this Presentation and/or to provide to you
any previous, current or future other materials in relation to Eurazeo or its products or services. Certain statements
contained in this document may be statements of future expectations and other forward-looking statements,
which can be identified by the use of terms such as “may”, “will”, “should”, “expect, “project”, “estimate”, “intend”,
“continue”, “target” of “believe” (or the negatives thereof) or other variations thereon or comparable terminology,
that are based on certain assumptions and involve known and unknown risks and uncertainties that could cause
actual results, performance or events to differ materially from those expressed or implied in such statements. No
representation or warranty is made as to future performance or such forward-looking statements.

Past performance is not necessarily indicative of future results and no guarantee can be given that the investment
objectives of Eurazeo or any entity of its group (the “Eurazeo Entities”) will be achieved or that investors will receive
a return of capital or return on any of their capital. No representations or warranties of any kind are intended or
should be inferred with respect to the economic returns or the tax consequences of an investment any fund
managed by the Eurazeo Entities.

No information provided in the Presentation constitutes or should be used or considered as an offer to sell or a
solicitation of any offer to buy the securities or services of Eurazeo or any other issuer in any jurisdiction whatsoever.

Any such offer or solicitation will only be made pursuant to the applicable Eurazeo entity's governing documents
and the subscription, purchase, or other transaction documents with such Eurazeo entity, and will be subject to the
terms and conditions contained in such documents, which will be furnished to qualified investors on a confidential
basis at their request for their consideration in connection with the investment.

None of Eurazeo or any of its affiliates, advisors or representatives shall have any liability whatsoever for any loss
howsoever arising from any use of this document or its content or otherwise arising in connection with this
document.

CONFIDENTIALITY

This Presentation and all information contained herein are strictly confidential and for the exclusive use of their
recipients. They shall not be distributed, published or reproduced, in full or in part, and the information contained
herein must not be released by its recipients to third parties.

The recipients of this Presentation undertake not to use the information received hereby for purposes other than
those for which the information was communicated to them.

REGULATION

Eurazeo SE is a company listed on Euronext Paris. The recipients of information acknowledge having read and
understood the provisions of applicable securities laws and market regulations relating to the use of inside
information, and in particular of EU Market Abuse Regulation (Regulation (EU) 596/2014 of the European
Parliament and of the Council dated 16 April 2014) as well as article L.465-1 of the French Monetary and Financial
Code.

The recipients of information acknowledge moreover that some of the confidential information contained in the
Presentation may be regarded as inside information within the meaning of such securities laws and market
regulations relating to the use of inside information.

The recipients undertake, in their name and on behalf of the companies of their group, to comply with applicable
securities laws and market regulations.

The information in the Presentation is not presented with a view to providing investment advice with respect to
any security, or making any claim as to the past, current or future performance thereof, and Eurazeo expressly
disclaims the use of this presentation for such purposes. Each recipient should consult its own advisers as to legal,
business, tax and other related matters concerning an investment in a Eurazeo Fund.

SUSTAINABILITY & IMPACT 2



DISCLAIMER

DISCLAIMER (2/2)
SUSTAINABILIY & IMPACT AND ESG

Eurazeo’s intention to integrate environmental, social and governance (“ESG”) and/or impact considerations into its
investment process is subject to Eurazeo’s fiduciary duties and applicable legal, regulatory, and contractual
requirements. Additionally, the act of selecting and evaluating material ESG and/or impact factors is subjective by
nature, and the criteria utilized or judgment exercised by Eurazeo may not align with the views, internal policies, or
preferred practices of any particular investor or other asset manager or with market trends and such factors may
not be applied consistently.

There are a variety of ESG and/or impact-related principles, frameworks, methodologies, and tracking tools and
Eurazeo’s integration of relevant principles, frameworks, methodologies, and tracking tools may vary over time as
its practices evolve. Additionally, and for the avoidance of doubt, Eurazeo is permitted to determine the manner
and form of its initiatives, policies, and procedures, including in relation to the Planetary Boundaries Framework,
and does not guarantee that its integration of the Planetary Boundaries Framework will reflect the Stockholm
Resilience Centre’s or any investor’s expected approach.

While Eurazeo intends to include ESG and/or impact-related considerations into its investment process there can
be no assurance that Eurazeo’s ESG and/or impact-related initiatives, policies, and procedures as described herein
will positively affect the performance of any individual investment or the Fund as a whole. ESG and/or impact-
related factors are only some of the many factors Eurazeo considers with respect to investments. There can be no
assurance that Eurazeo or its investments will be able to achieve any ESG and/or impact-related outcomes as
described herein, or that actions will not result in outcomes that could be viewed as having a negative effect, or
that any historical trends will continue to occur. Furthermore, any sectors and/or sub-sectors referenced herein are
included for illustrative purposes, and there is no guarantee that the Fund will invest and/or positively impact any
one or more of these sectors and sub-sectors. Actual results may be significantly different from the forward-looking
statements herein.

The descriptions of Eurazeo’s approach to ESG and/or impact-related presented herein seek to provide illustrative
examples of Eurazeo’s potential approach. There is no single regulatory meaning for the terms “impact” and/or
“sustainable”, and there is no guarantee that the use of such terms, or any variations thereof, will align with the
views, internal policies, or preferred practices of any particular investor.

The United Nations Sustainable Development Goals (SDGs) are aspirational in nature. The analysis involved in
determining whether and how certain initiatives may contribute to or support progress towards the SDGs is
inherently subjective and dependent on a number of factors. Eurazeo makes no commitment or guarantee that it
is investing in companies that have a formal commitment or plan or take specific actions to contribute to or
support progress towards the SDGs. There can be no assurance that reasonable parties will agree on a decision as
to whether certain projects or investments contribute to a particular SDG or related real world outcomes.

The information included herein is based on sources that Eurazeo believes to be reliable and current, but the
accuracy thereof cannot be guaranteed.

CASE STUDIES

Case studies, examples and pipeline information presented herein are for illustrative purposes only and are
intended to illustrate the investment approach to be employed by the Fund, and do not purport to represent the
full list of EZ or Fund team investments. The investment description included in each case study/example
addresses the facts as they were at the time Eurazeo considered making an investment in such company, and
may be subject to modification based on additional facts arising upon consummating such transaction or
thereafter. There is no guarantee that Eurazeo or the Fund will be able to source transactions in the future that are
similar to those described in such case studies/examples or pipeline, and it should not be assumed that
investments made in the future will be comparable in quality or performance to the investments described herein.
Further, references to the investments included herein should not be construed as a recommendation of any
particular investment or security.

Some of the information contained in this Presentation refers to research and industry studies conducted by third
parties and it has not been independently verified. Forward looking statements and estimates contained in such
studies should not be construed as definitive predictions or forecasts. Such studies do not purport to address all
risks and challenges relating to the industry discussed herein nor all possible market conditions. Eurazeo does not
have any duty to update or supplement any information in such studies.
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TRACK RECORD & GOVERNANCE

AN EXTENDED SUSTAINABILITY & IMPACT TEAM

SUSTAINABILITY & IMPACT 6

Svetlana
Alabina
Director
Joined Eurazeo in 2019

Diversity, Equity & Inclusion

Alain Horvais
Partner
Joined Kurma in 2015

Cyril Bedran
Finance Manager 
Joined Kurma in 2020

KURMA TEAM

S&I reporting & data analytics 
Sustainability regulations 

Performance & Data

Alexandra Pasi
Executive Assistant
Joined Eurazeo in 2022

Sophie Flak
Member of the Executive Board, 
Managing Partner
Joined Eurazeo in 2013

SUSTAINABILITY & IMPACT

S&I strategy & governance
Impact products design 
& management
Stakeholders’ engagement

Margaux 
Girard
Manager 
Joined Eurazeo in 2017

Emma 
Coggins
Analyst
Joined Eurazeo in 2024

Audrey 
Le Bourdiec
Associate
Joined Eurazeo in 2022

Balthazar 
Genetet-Morel
Analyst
Joined Eurazeo in 2024

Renaud
Thiard
Director
Joined Eurazeo in 2025

Operating partners to portfolio 
companies & investment teams (1)

Environmental & Climate strategy

Value CreationEngagement
Stakeholders’ engagement 
Philanthropy program

Leslie 
Auriol
Manager
Joined Eurazeo in 2021

HUMAN RESOURCES

Your contact
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SUSTAINABILITY & IMPACT STRATEGY

AN AMBITIOUS STRATEGY RELYING ON GLOBAL FRAMEWORKS
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2 LEVERS TO SUCCEED

Safeguarding planetary boundaries
Acting for a fairer society

2 FLAGSHIP COMMITMENTS

#1 #2Financing solutions 
with a positive
impact

Accompanying 
sustainable
transitions
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SUSTAINABILITY EMBEDDED ACROSS THE INVESTMENT PROCESS

SUSTAINABILITY & IMPACT 8

INFORMATION
• Integration of sustainability information in 

the data rooms (2)

• Establishment of specific sustainability
vendor due diligence (2)

EXCLUSIONS (1)

• Compliance with the Eurazeo Exclusion Policy
• Additional exclusions for funds disclosed under 

Article 9 (SFDR)

SUSTAINABILITY DUE DILIGENCE
Risks & opportunities assessment:
• Adoption of a double materiality approach
• Identification of material SDGs
• Analysis of PAI & Taxonomy 

eligibility/alignment (2)

Conclusions reviewed at Investment Committee 

LEGAL DOCUMENTATION
Integration of sustainability clauses in legal 
documentation (2)

FINANCING
Use of sustainability-linked loans (2) (3)

ENGAGEMENT
Engaging with portfolio companies to help 
define sustainability priorities, actions plans 
and monitor progress. 

Acceleration
• Encouragement to implement the

O+ Essentials
• Provision of material and services 
• Organization of working sessions (2)

• Regular dialogue on sustainability topics, 
including at Board level (2)

• Publication of voting reports in annual 
reports (2)

Reporting
• Annual collection of sustainability indicators
• Publication of sustainability reports

PRE-INVESTMENT INVESTMENT PERIOD EXIT1 2 3

SUSTAINABILITY INVESTMENT PROCESS 01



SUSTAINABILITY INVESTMENT PROCESS

2024 SUSTAINABILITY INTEGRATION HIGHLIGHTS

SUSTAINABILITY & IMPACT 9

97%
FUNDS BEING RAISED 
OR IN THE INVESTMENT 
PHASE DISCLOSED 
UNDER ARTICLE 8 
OR ARTICLE 9 (1)

SFDR DISCLOSURE

100%
FUNDS EMBED SUSTAINABILITY 
IN THEIR PROCESS

PRE-INVESTMENT

100%

100%

98%

DEALS COMPLIANT WITH THE 
EXCLUSION POLICY

DEALS UNDERWENT SUSTAINABILITY 
DUE DILIGENCE

DEALS INTEGRATE SUSTAINABILITY 
CLAUSES IN LEGAL DOCUMENTATION

100% DIRECT LENDING & BUYOUT FINANCINGS  
INTEGRATE SUSTAINABILITY CRITERIA

AS PER THE SUSTAINABLE FINANCE 
DISCLOSURE REGULATION (SFDR)
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INVESTMENT PERIOD: A ROADMAP FOR COMPANIES 

▪ Appoint a CSR coordinator
▪ Carry out a materiality assessment of CSR issues
▪ Formalize a CSR policy or strategy
▪ Define quantitative CSR objectives
▪ Carry out a CSR reporting

Global actions

▪ Ensure health, life and disability insurance for 100% of employees
▪ Implement a profit-sharing scheme for at least 75% of employees
▪ Reach an unadjusted gender pay gap lower than 15%
▪ Promote gender diversity in the first decision-making bodies*
▪ Deploy a suppliers Code of Conduct*

Social actions

▪ Discuss CSR at board level
▪ Promote independent members at board level*
▪ Promote gender diversity at board level*
▪ Implement a business ethics, anti-corruption & human rights code
▪ Integrate CSR criteria in the CEO's compensation scheme

Governance actions

▪ Measure the carbon footprint
▪ Set a decarbonization pathway aligned with the Paris Agreement
▪ Implement carbon emissions reduction initiatives
▪ Carry out an analysis of biodiversity impacts & dependencies and 

formalize an action plan or strategy (if material)
▪ Carry out an analysis of water impacts & dependencies and 

formalize an action plan or strategy (if material)

Environmental actions

ESSENTIALS 

100% of portfolio companies 
to reach at least Bronze level

100% of majority-owned companies 
to reach Gold level

Eurazeo 
objectives

#
#

#
##

SUSTAINABILITY INVESTMENT PROCESS

SUSTAINABILITY & IMPACT 10

01



CONFIDENTIAL

SUSTAINABILITY & IMPACT
STRATEGY AND IMPLEMENTATION IN THE INVESTMENT 
PROCESS



KURMA’S LONG-STANDING COMMITMENT TO SUSTAINABILITY

(1) According to the European “Sustainable Finance Disclosure Regulation” (SFDR) classification available as of January 2022.

Company 
inception

2009 

1st ESG 
reporting 

for all portfolio

2013

Sustainability 
Charter

2020 2022

UN PRI 
Signatory

20212015

Exclusion 
policy

Implementation 
Eurazeo’s O+ 

strategy

Systematic 
sustainability 
due diligence 

OF DEALS ARE SUBJECT TO A 
SUSTAINABILITY DUE 
DILIGENCE

(SINCE 2015)

100%

100%
OF FUNDS LAUNCHED ARE 
CLASSIFIED ARTICLE 8(1)

(SINCE 2020)
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KURMA’S SUSTAINABILITY APPROACH PAYS OFF

PORTFOLIO

DIVERSITY

# Net hires in 2024

% Permanent contracts

RECRUITMENT

WELFARE

% Women in workforce

% Women in top management

% Profit sharing scheme

% Healthcare coverage

+ 151

97 %

- 2*

100 %

88 %

52 %

100 %

100 %

53 %

32 %

40 %

9 %

Data: December 2024 

*Positions filled early 2025
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BEYOND O+ : KURMA’S SPECIFIC HEALTH METRICS

MISSION 
Build and scale, through innovation, 
Life Sciences companies to improve 
health and quality of life.

COMMITMENT
Provide the utmost quality of care 
and skills, from science to patients.

TARGET
All our stakeholders: entrepreneurs, 
patients, employees and investors.

>40 Products commercialized for severe diseases2

21 Companies created in Europe1

1 337 Total workforce including more than 40% in R&D2

>40 Labs in Europe whose science is sourced2

>750 Patents registered2

72 Companies financed2

(1) Based on science sourced in the academic labs. (2) By companies supported financially by Kurma Partners. Source: Kurma Partners. Data as of December 2024, since the company’s inception in 2009
Please see the disclaimers at the end of this Presentation for additional important information. To the extent that Kurma Partners engages on ESG, such engagements may not achieve the desired financial and social results and may
not reflect the beliefs or values of any particular investor. The examples above have been selected in order to illustrate the types of investments made by Kurma Partners and do not purport to be a complete list thereof.
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