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ESG IN THE ERA OF
GLOBAL SHOCKS

Editorial by Virginie Morgon, CEO

The environmental situation is catastrophic.
The effects of climate change have become
a daily reality. Mega-fires, heavy cold spells,
storms, heat waves and droughts have become
commonplace. On top of the massive human
and material damage it causes, climate change
is impacting crops, hampering productivity and
inflating prices. It is also increasingly threatening
global food security. The Intergovernmental
Panel on Climate Change (IPCC) states that 2025
isthefinal deadline to stabilize global greenhouse
gas emissions. By 2030 these emissions must be
reduced by 43%. By 2050 the goal is complete
elimination.

The social fabric is torn, communities are
fractured.

Over the past 10 years, we have witnessed
an increasing number of countrywide social
movements related to gender, sense of
belonging, race, work and well-being. Social
unrest is growing worldwide, and inequalities
of all kinds are gaining ground, exacerbated by
the Covid-19 health crisis and the war in Ukraine.
The rapid increase in food and energy prices is
an aggravating factor: we are facing the sharpest
rise in extreme poverty in over 20 years.

The urgency of the situation has

not been acknowledged.

Awareness is growing, but mobilization
remains insufficient. The same is true
for investment. Companies absolutely
must do their part: they have the power
to act faster and more decisively than
governments, and to reach further. They
can drive change for all their stakeholders
through their commitments, practices,
business activities, products and services.

Environmental,
social and societal
responsibility makes
a company more
efficient and resilient
at all levels. It usually
requires
short-term capex,
but it also contributes
to long-lasting
performance.

9

The financial industry is part of the
solution.

Investment companies, such as Eurazeo, can
have a positive multiplier effect by deciding
to finance certain activities or sectors (and
banning others), financing companies
whose products and services contribute
to the “solution”, accompanying the
companies of their portfolio on their ESG
journey, raising awareness and sharing
best practices.

Sustainability and performance are
intricately related.

Environmental, social and societal levers
contribute to making a company more
efficientand resilient at all levels. Managing
ESC issues and integrating them into the
business help to anticipate market trends,
identify future-proof companies and avoid
stranded assets. ESG usually requires short-
term capex, but it also contributes to long-
lasting performance. It plays a key part
in making a company more attractive to
customers, partners, investors, employees
and future recruits alike.

In this era of simultaneous, global
shocks, who dare say or act otherwise?
Recent and current upheavals may
have had the ‘benefit’ of boosting both
awareness and commitment. This is visible
in the recent developments in regulatory
frameworks in various parts of the world.
We have a long road ahead of us. But, at
its own level, Eurazeo is working to the best
of its abilities to be a responsible employer,
investor and economic player. «
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DRIVING POSITIVE CHANGE

2021 THE DAWN OF A TR
NABLE ECONOM

SUSTA

By Sophie Flak, Managing Partner - ESC & Digital

| have always been convinced that finance,
especially private markets, can play a decisive role
in the transition towards a low-carbon and more
inclusive economy. Private markets account for
approximately 5% to 10% of global GDP: they
can influence millions of companies worldwide
to operate their business within environmental
and social safeguards. Financial players have the
unique ability to conduct this transformation at
scale, globally and in a timely manner.

Until recently, incentives and regulatory
constraints were limited. The scope of ESGC
is wide, complex and hard to grasp. Practices
and guidelines are constantly evolving. Only a
handful of players have been able to implement
transformative ESG so far— including Eurazeo.
Up until 2020, extra-financial reporting was
essentially based on the Non-Financial Reporting
Directive (NFRD)—Grenelle's younger offshoot—,
which compelled listed and large corporations
(500+ employees) to disclose information on
the social and environmental repercussions
of their activities. This directive had one major
shortcoming: the indicators (about 150) were
not standardized. Each company could thus
choose the indicators and calculation methods
it applied, making comparisons between players
virtually impossible.

2021 has brought about both the incentive and the constraints. To achieve tangible
ecological and inclusive change, the European Union has started introducing new
regulations to enforce transparency of so-called sustainable investments and channel
capital flows towards a more sustainable economy. The Sustainable Finance Disclosure
Regulation (SFDR) makes it mandatory for financial companies to publish extra-
financial information on each of their products. The EU Taxonomy complements this by
establishing a list of environmentally sustainable economic activities, which contribute
to the fight against climate change, in line with the goals of the Paris Agreement (social

rules will follow).

66

It will take a few
additional years
to improve data
quality
and create effective
comparability but,
at long last, winter
Is coming for the
fossil fuel economy
and the associated
greenwashing
practices.

%9

However, the debate as to what is, and
isn't, “sustainable” is still raging at
European level. The exponential growth
of funds classified as Article 8 and 9, the
declining number of those classified as
Article 6 and the recurring headlines
on greenwashing scandals are signs
that the lines are moving and will likely
accelerate with the mandatory publication
of standardized ESGC indicators — namely
Principal Adverse Impact (PAIl) indicators,
Taxonomy eligibility and alignment.

Integrating those new regulations,
including their national transpositions,
will be a Herculean task. Apart from
the complexity and the time it will
require to adopt those new directives, |
am nonetheless convinced that these
regulations will—finally—create the
extra-financial equivalent of DPI, IRR, or
proceeds. It will take a few additional years
to improve data quality and create effective
comparability but, at long last, winter is
coming for the fossil fuel economy and the
associated greenwashing practices.e



DRIVING POSITIVE CHANGE

TOWARDS MORE SUSTAINABLE
AND SHARED GROWTH

10

O* is Eurazeo’s ESG
strategy, launched

in 2020. Its ambition:
contribute to
transforming the
economy by driving

more sustainable and
shared growth. Its
commitments: reach
carbon net neutrality
(the O) and foster a more
inclusive society (the +).
Its deployment: it applies
across the Group, but also
across the 530 companies
in its portfolio.

I CLIMATE
Reach carbon net neutrality

Invest in the fast-growing, low-carbon
economy, by seizing opportunities likely to
generatesignificantvalue. Eurazeofinances
assets with high potential to reduce
greenhouse gas (GHG) emissions in sectors
such as mobility, energy, infrastructure and
logistics.

Reduce exposure to carbon cost and
risk, both at Group and portfolio level,
through decarbonization efforts aligned
with limiting global warming to 1.5°C. This
commitment materializes by a carbon
reduction pathway validated by the Science
Based Targets initiative (SBTI).

Measure carbon footprint throughout
the investment process, by excluding
companies that contribute significantly
to climate change, integrating a climate
risk exposure analysis in the due diligence
process, and supporting portfolio
companiesinreducingtheir GHC emissions.
Eurazeo also negociates fundings backed
by ESG criteria.

I INCLUSION
Foster a more inclusive society

Invest for a more inclusive economy,
through companies that contribute to
its construction by the nature of their
businesses and/or their products and
services. Eurazeo focuses particularly on
healthcare, which plays a critical role in
improving social well-being and economic
development.

Fostering diversity and equity, both at
Group and portfolio level, by implementing
inclusive practices. Eurazeo is notably
committed to  promoting  diversity,
mainstreaming healthcare coverage and
ensuring greater sharing of the value
created.

Champion equal opportunities through
philanthropic  projects dedicated to
the protection and education of youth.
Eurazeo actively engages with non-profit
organizations in France and abroad, and
strengthens its commitment every year in
order to achieve greater social impact.

11



DRIVING POSITIVE CHANGE

& 2021 HIGHLIGHTS

Decarbonization pathway
approved by

SBTi

(Science Based Targets initiative)

Increased stake up to 70.6% in

Kurma Partners,

a management company specialized in
medical innovation and biotech

Joined the
One Planet

Sovereign Wealth Fund
(OPSWF)

Data as of December 31, 2021.
*Scope covers all business lines, but Private Funds Group.
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Creation of

3 funds

dedicated to the transition to a
low- carbon economy

9%

of eligible Eurazeo employees
opted into the capital increase

Carbon footprint
and illustrative

decarbonization pathway
for all portfolio companies*

13



DRIVING POSITIVE CHANGE

COLLABORATING FOR A MORE

SUSTAINABLE PLANET

B CLIMATE

Eurazeo has joined the One Planet Sovereign Wealth
Fund (OPSWEF), a workshop within the One Planet
Summit initiative which aims to mobilize the private
sector in the fight against climate change. Eurazeo,
alongside several other Sovereign Wealth Funds
(SWFs), asset managers, and private investment firms,
signed the One Planet Private Equity Funds Statement
on Climate-Related Financial Disclosures, reiterating its
pledge to follow the recommendations issued by the
Task Force For Climate Related Financial Disclosures
(TCFD) when preparing its reports. The One Planet
Summit was launched by French President Emmanuel
Macron back in 2017, an initiative to accelerate the
transition toward a low-carbon economy in line with
the goals of the Paris Agreement.

ONE PLANET
SOVEREIGN WEALTH
FUNDS SUMMIT

Presidential Palace, Paris
October 4% 2021

Left to right :

John KERRY,
Emmanuel MACRON,
Yanovitch LAWRENCE
& Virginie MORGON

14
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We understand
our role and responsibility
as an investor to
facilitate the
transition to a more
environmentally
sustainable economy to
achieve truly meaningful

growth. ’,

Virginie Morgon, CEO

I INCLUSION

Eurazeo partners with its peers and the trade associations in the Private Equity (PE) industry to
raise awareness and develop practices that foster diversity, equity and inclusion (DEI) throughout
the ecosystem. Eurazeo promotes the sharing of best practices and is involved in various initiatives
and networks.

A few examples follow:

Eurazeo has become signatory to the Institutional
Limited Partners Association (ILPA) Diversity in Action
initiative, aimed at promoting DEI in the PE sector.
It includes a wide range of actions covering talent
mManagement, investment management and industry
engagement.

INSTITUTIONAL
I a LIMITED PARTNERS
ASSOCIATION

Eurazeo is a founding member of Level 20's Chapter

%\/ France Committee, launched in 2019. As such, Eurazeo

A supports Level 20's activities, including its Mentorship
%Q and Outreach programs, with the aim to improve
v 0 gender diversity in PE and to inspire women to join

and succeed in the industry.

Eurazeo actively participates in France Invest's Talents
& Diversity Commission, aimed at broadening the
scope of its activities beyond gender and considering
social diversity more comprehensively. Eurazeo has
endorsed France Invest's charter for diversity since
2020.

France
“|nvest

15
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DRIVING POSITIVE CHANGE

A GLIMPSE OF 2022

&>

BIODIVERSITY FOCUS

Eurazeo is co-responsible of the
workshop Biodiversity — Subgroup Il of
France Invest, which aims to identify the
methodology and tools for measuring
biodiversity impact.

CLIMATE TRAINING

Throughout the year, Eurazeo will
organize 2tonnes’ and ‘Climate Fresk’
workshops to raise awareness of climate
issues among its employees and the
companies in its portfolio.

Q7

ESG VALUE AT EXIT

Eurazeo intends to systematize ESG
vendor due diligences for Private Equity
(excl. Private Funds Group). For the first
time, Eurazeo created a vendor due
diligence fully dedicated to carbon.

L
o900

U.S. HEALTHCARE

Eurazeo has updated its health benefits
policy to provide funding for travel in
ordertoensureall U.S.-based employees
get equal access to healthcare services,
no matter where they live.

“ SUPPORTING
UKRAINE

16

In light of the economic and human
consequences of the war in Ukraine,
Eurazeo has channeled €1 million
euros into:

« Collection and distribution of basic

necessities

« Coordination of transportation and

shelter for refugees

Assistance for students through
grants

Intervention in conflict zones
(psychological support, shelter)

17



FEURAZEO'S COMMITMENTS TO
BIODIVERSITY

The frequency and scale of
biodiversity degradation
resulting from human activity
is critical as its impact on
societies and their economies
is dangerous. Human
activities such as raw materials
extraction, energy production
and food processing have a
massive impact on three pillars
of natural capital—soil, air
and water—and the pressure
on these resources is both
growing and alarming.

Eurazeo recognizes the
importance of and the need
to measure the impact of
its activities in order to take
uncompromising action to
preserve and restore natural
capital. Eurazeo is therefore
committed to developing a
specific biodiversity strategy
by 2030 based on scientific
methodologies and in line with
global frameworks. In practice,
this means integrating
efforts at every stage of the
investment cycle.

To continue the Group's
actions in favor of investments
that generate benefits for
biodiversity:

100% of our Private Equity

and Real Estate assets
identified as involving a high
biodiversity challenge will
be associated with a formal
action plan aligned with
the objectives of the Global
Convention on Biological
Diversity by 2030.

2022

B 100% of Funds

classified as Article
8 and Article 9 with
calculated Principal
Adverse Impacts
(PAI) as per SFDR

Development of

a methodological
framework to assess
the biodiversity
materiality

of Eurazeo's
investments

60% of Eurazeo’s
eligible invested
capital assessed
on materiality of
biodiversity impact
and dependency

2023 2025

100% of Eurazeo’s B 25% of Eurazeo’s
eligible invested eligible

capital assessed investments with
on materiality of a high biodiversity
biodiversity impact challenge with a
and dependency formalized action
plan aligned with
the Convention on
Biological Diversity

100% of due
diligences include
materiality analysis
on biodiversity

Identification of the
% of total AUM with
a high biodiversity
challenge*

Development

of biodiversity
strategies for
investments with
a high biodiversity
challenge

*Companies with a dependence and a material biodiversity impact
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REINFORCING ESG CAPABILITIES

STRENGTHENING ESG IN-HOUSE

ESG is an integral part of Eurazeo'’s business model. As ESG topics become increasingly strategic

and subject to more extensive regulation, it is essential to have sufficient human resources, share Margaux GIRARD Leslie AURIOL
knowledge and align interests at all levels of the organization. ESG Inclusion
Specialist Senior Specialist

5 years of experience 8 years of experience

I RECRUITING NEW ESG PROFILES

~ ESG policies = ESG Marketing & Communication
The ESG team welcomed two new members in 2021 and is recruiting two more in 2022. Created « ESG tools, data and analytics - ESG liaison* for Healthcare, Direct
in 2008, the ESG team is headed by Sophie Flak, Managing Partner ESGC & Digital, member of the « ESG liaison* for Small-mid Buyout, Lending & Private Funds Group
Partners Committee, and reports to Nicolas Huet, General Secretary and member of Eurazeo's Growth & Brands = Philanthropy
Executive Board.
Alexander MURILLO \

Sophie FLAK

Managing Partner,
ESC & Digital

25 years of experience

Environmental
& Climate Manager

13 years of experience

= Climate strategy

=~ Environmental projects

~ ESG liaison* for Mid-large Buyout,

= ESG strategy & governance Venture, Asset-based & Real Assets

= ESGC team supervision .
Marieme DIACK

ESG
Coordinator

14 years of experience

Audrey LE BOURDIEC

ESG
Analyst

2 years of experience

= New product development

= Stakeholder management Ongoing recruitment

MEMBER OF
THE PARTNERS COMMITTEE

Environmental
Analyst

=~ ESG policies = ESG questionnaires: Non-financial

~ ESG tools, data and analytics rating agencies &LPs
= ESG team support

*ESG due diligence; ESG investment processes; portfolio companies’ ESG progress plan and investment teams' general ESG support.
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REINFORCING ESG CAPABILITIES

I BUILDING AN
INTERNAL ESG NETWORK

Eurazeo has reinforced its in-house
ESG network by identifying an ESG
correspondent in each investment
team.

As the main go-to person for ESG
matters, she or he coordinates ESG
activities within his or her activity
or team with a view to facilitating
ESC progress plan deployment and
reinforcing synergies.

Beyond their involvement in
Eurazeo's operations, some of them
are also active on committees and/or
take partinroundtables or workshops
set up by trade associations.

24

PRIVATE EQUITY

BUYOUT
SMALL-MID | MID LARGE

b

VENTURE
DIGITAL | HEALTHCARE | SMART CITY

s

",

Erwann Alexandre Amandine Matthieu Vanessa Raphaél
LE LIGNE BRET AYREM BARET MALIER CATTAN
Managing Principal Managing Managing Managing Vice
Director Small-Mid Director Partner Partner, President
Small-Mid Mid-Large Digital Kurma Smart City
Partners
Healthcare
ACCELERATION PRIVATE FUNDS GROUP

GROWTH | BRANDS | HEALTHCARE

-

PRIMARIES | SECONDARIES | CO-INVEST

m\!
(o~

Eaa
=

’ ~

<

Zoé Adrianne Asnen Sophie Théo

FABIAN SHAPIRA CASSAM- BARDSLEY CHARPENTIER

Managing Managing Elal=l Managing Associate

Director Director Principal Director Secondaries

Growth Brands Healthcare Primaries & & Co-invest
Co-invest

G99

PRIVATE DEBT

DIRECT LENDING

REAL ASSETS

INFRASTRUCTURE

Maxime Emmanuelle Sorian
DE TANGUY ABOUZ
ROQUETTE Investment Investment
BUISSON . ’

Director Director
Managing Direct Lending Corporate
Director Financing

Direct Lending

ASSET-BASED FINANCE

Daniel
EMERSLEBEN

Investment
Director

Asset-based
Finance

Damien
BOULANGEAT

Investment
Director

Asset-based
Finance

Elise

DUPUY
VAUDOUR
Chief Operating
Officer

Infrastructure

REAL ESTATE

Pierre
LARIVIERE

Managing
Director
Real Estate
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REINFORCING ESG CAPABILITIES

ENHANCING ESGC PROCESSES AND DATA

Integrating ESG at each step of the investment process is at the core of Eurazeo'’s business model.
Eurazeo is constantly looking for ways to improve its existing mechanisms, methodologies and
tools, and the quality of data.

I VERIFICATION BY AN INDEPENDENT THIRD PARTY

Eurazeo has established indicators to measure ESG

integration in the investment cycle across all business

| | nes: 35 Report by the Independent Third-Party 98

3.5 Report by the Independent Third-Party

= % of acquisitions during the year aligned with S —— S———
the Exclusion Policy: The Exclusion Policy was
implemented in 2020 by all investment branches,
with a 100% compliance rate since then. In 2021, a
digital tool that transposes the policy was created,
to support its application by the investment teams.

= % of acquisitions during the year subject to
ESG due diligence: Conducting ESG due diligence
on all types of investment is one of the features that
sets Eurazeo apart from most other market players,
who focus mostly on buyout. Every acquisition in
2021 underwent an ESG analysis.

This data related to the integration of ESG at all stages
of the investment process is subject to consistency
checks. PwC was appointed as an independent third-
party by Eurazeo and reviews the ESG information
published vyearly in the Universal Registration
Document (URD). PwC's report on the consolidated
non-financial information statement is available in
Eurazeo's 2021 URD.

26

B ESG-LINKED LOANS

ESG-linked loans or ratchets include margin
adjustments on the interest rate of a loan
indexed ontheachievement of pre-defined ESG
targets. Three or four ESG targets are defined,
including climate and inclusion in line with
Eurazeo's O* strategy. They are tailored to the
companies’ most material stakes and pressing
ESG challenges. The criteria must be ambitious
enough to create genuine commitment.
Overall, if the margin adjustment related to
ESG criteria is still limited, ESG ratchets are
becoming increasingly popular and a powerful
tool to rally all parties around efforts to meet
ESG targets.

In practice at Eurazeo

= 2019: Eurazeo, as a company, integrated ESG
criteria in its syndicated credit facility. In 2021,
this facility helped to finance two reforestation
projects undertaken by the French National
Forests Office (ONF) which are expected to
absorb 5500 tCO2 by 2028.

= 2020: Eurazeo negotiated the first unitranche
backed by five ESGC criteria for one of its
investments and decided to generalize this
practice to its new investments and Private
Debt activity.

= 2021 Nearly all buyout financing operations
incorporated ESG criteria and more than 90% of
Eurazeo Private Debt VI deals have ESG-linked
loans.

ESG-linked loans
have become a core
component
of Eurazeo’'s direct
lending activity to
accompany companies in
their ESG journey.

Maxime de Roquette Buisson ,,

Managing Director
Direct Lending
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SFDR ARTICLES 6,8 &9

Effective since March 2021, SFDR (Sustainable Finance Disclosure
Regulation) is a European regulation that aims to increase the level
of transparency of sustainable investments and enables investors to
compare financial products based on the same yardsticks.

SFDR makes it mandatory for financial companies to communicate
extra-financial information on each of their products and to classify
them in one of the following categories:

Article 6, for products without specific ESG
objective nor features into the investment process
Article 8, for products that promote
environmental and/or social criteria

Article 9, for products that have a specific and
measurable sustainable investment objective

In practice at Eurazeo

A vast majority of Eurazeo's funds are classified as Article 8 by design,
as ESGC has been fully integrated into the investment process for
almost 15 years now (implementing the Exclusion Policy, conducting
ESG due diligence prior to investing and measuring ESG impacts of
underlying assets). Eurazeo has three funds classified as Article 9:

Eurazeo Sustainable
Maritime Infrastructure

Eurazeo Transition
Infrastructure Fund
9o 13 o

% o (Z LUXFLAG

Supporting Sustainable Finance

83%

of Eurazeo funds
being raised or in the
investment phase are
classified as Article 8
or Article 9.

As of December 2021.

Nov Santé Actions
Non Cotées

IabeIReIanceGD

ARTICLE 9 ADDITIONAL REQUIREMENTS

Asall Eurazeo Funds, those classified as Article 9rrigorously follow Eurazeo’s Responsible Investment
Policy but also include enhanced requirements due to the nature of their sustainable investment

objective.

] EXCLUSIONS RELATED TO THE
()] FUNDS' SECTOR OR OBJECTIVE

=

Additional investment restrictions are defined
according to the Funds' sector (e.g. medical
activities for healthcare) or objective (eg.
infrastructure transition).

\‘\.l./

42 SPECIFIC METHODOLOGIES & KPlIs
—;"'/-n-\“: VERIFIED BY A THIRD-PARTY
Specific methodologies and indicators are
defined to measure progress against the
Funds' objective. Methodologies and annual
results are systematically verified by third-
party experts to ensure trust and quality in
Eurazeo's most ambitious ESG funds.

ALIGNMENT WITH FUND MANDATE
& REGULATORY REQUIREMENTS

Due diligence questionnaires include specific
questions related to ESG regulation and to
evaluate the alignment of the target company
with the Funds' mandate and its ability to
deliver the Funds' specific ESG objective.

= NON-FINANCIAL CRITERIA
==| FACTORED INTO CARRIED INTEREST

A sizeable 15% of the Funds investment
teams' carried interest is linked to ESG criteria.
Eurazeo firmly believes that all funds classified
as Article 9 should incorporate this feature to
ensure commitment to and achievement of
the sustainability targets.

29






ACTING FOR CLIMATE

LEVER 1. INVESTING FOR
A LOW-CARBON ECONOMY

The transition towards a low-carbon economy is opening up numerous investment opportunities in
renewable energies, electric mobility, thermal insulation, hydrogen, circular economy, substitutes
for nitrogen fertilizers, food with less animal protein, etc.

Eurazeo is boosting its investments in companies whose products and services contribute to a low-
carbon economy. This is illustrated through dedicated funds and across the portfolio.

Funds Portfolio companies*
Eurazeo Smart City Fund Il
Article 8+ (SFDR) #) BreezoMeter ‘i sunfire

Eurazeo Sustainable
Maritime Infrastructure

Article 9 (SFDR) 4 ELECTRA BackMarket Vestiaire Collective

Eurazeo Transition
Infrastructure Fund
Article 9 (SFDR)

8%

*Non exhaustive list, for illustration purposes. As of December 31, 2021.

32

*
meteo

Ynsect swift

of Eurazeo’s Private Equity assets
invested in solutions that contribute to
a low-carbon economy.

B EURAZEO SMART CITY FUND II
Article 8+ (SFDR)

Following the success of its Smart City | Venture
fund, Eurazeo has launched the second such
fund to invest in the most promising energy,
mobility, proptech and logistics start-ups
worldwide, thereby helping cities to accelerate
their transition and enhance their crisis
resilience.

Positioned at the intersection of digital
technologies and the renewable energy
transition, this Fund invests in innovative
digital companies which are supporting rapid
transformation of cities for the benefit of their
residents—work from home, shared mobility,
electric mobility, construction technologies and
the renewable energy transition—all mega-
trends which have been massively fast-tracked
and amplified by the Covid-19 health crisis.

133
INSIDE THE PORTFOLIO . ©

Smart City Il had six companies in portfolio as of
December 2021. The latest include:

Vay (2022): A German company specialized in
autonomous driving (teledriven vehicles).

PinHome (2022): An Indonesian proptech
company specialized in property buying and
financing.

Tkomma5° (2022): A German company
specialized in installation networks covering
solar, electricity storage and charging
infrastructure.

Cities play a key role in
climate change: they
consume 78% of the

world’'s energy and
produce more than 60%
of global greenhouse gas

emissions.
Matthieu Bonamy
pPartner ,,
Venture
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ACTING FOR CLIMATE

Energy, industry,
transport and buildings
account for over
85% of European
CO2 emissions™.
Infrastructure thus has a
central role to play in the
transition to a
low-carbon economy.

%9

Laurent Chatelin

Partner
Infrastructure

*Source: McKinsey (2020) and Eurostat (2019) reports.
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I EURAZEO TRANSITION
INFRASTRUCTURE FUND
Article 9 (SFDR)

Eurazeo Transition Infrastructure Fund (ETIF) aims to
help infrastructure transition towards a low-carbon
economy by investing in assets riding 3 themes:

- Energy transition: Renewable energy, green
hydrogen,smart grid energy efficiency and storage;
Digital transition: Telecom networks, network
access;

Other transition: Clean transport, environment
(waste and water management, circular economy,
industrial decarbonization).

The achievement of the Fund'’s objective is monitored

through:

- A climate contribution indicator tracking metric
tons of carbon emissions avoided;
Measurement of each assets GHG footprint
and ascertaining that it has mapped out a
decarbonization pathway in line with the Paris
Agreement.

INSIDE THE PORTFOLIO

Ikaros Solar (2022): A Belgian company that
develops, builds, owns and operates rooftop and
ground-mounted solar PV power plants across
Benelux, France, Portugal and the UK.

Resource (2022): A Danish company specializing
in plastic waste management; its sorting facility is
expected to be operational in 2023.

Electra (2022): A French company specializing in
fast charging for electric vehicle.

B EURAZEO SUSTAINABLE MARITIME
INFRASTRUCTURE FUND
Article 9 (SFDR)

Eurazeo Sustainable Maritime Infrastructure (ESMI)
aims to support and accelerate the ecological and
energy transition of the shipping industry, in line
with the objectives of the International Maritime
Organization (IMO) and the European Green Deal.
Launchedwiththesupportofthe European Investment
Fund, it focuses mainly on:

Making existing fleets more energy-efficient
by equipping them with environmentally-
friendly technologies

Adapting port facilities and infrastructures to
make them more innovative and sustainable

Financing assets that support the
development of offshore renewable energies
(e.g. windfarms)

9o 13 i

£ O o

INSIDE THE PORTFOLIO

ESMI's first deal was made in early 2022 and
involves financing a jack-up vessel used
for building, repairing and servicing offshore
windfarms in Europe. The vessel is financed
through sale and lease-back for a subsidiary
of the Harren & Partner Group. It is currently
being used in the North Sea at Nordsee One,
a German windfarm with 54 turbines that will
produce around 1.2 billion kWh per year.
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The maritime sector
alone accounts for 3%
of global GHG
emissions. If shipping
was a country, it
would be the 6" most
emissive country
on the planet.

Sylvain Makaya , ’

Partner
Asset-based Finance
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CHOOSING STRINGENT
DECARBONIZATION

LEVER 2:
REDUCING CLIMATE IMPACT

82%

Share of CO2 in
global greenhouse
gas emissions

CO2 remains between

100 and
1000 years

in the atmosphere

The Science Based Targets initiative (SBTI) is, to date, the benchmark SCIENCE
methodology for decarbonizing the economy. It was therefore only BASED
B THERE IS A LIMIT TO EMISSIONS, WHICH SHOULD natural for Eurazeo to choose it. Eurazeo made its commitment in TARGETS

NOT BE EXCEEDED

The IPCC has established a “budget” of CO2* emissions between
1870 and 2100 that should not be exceeded if we want to limit global
warming to 15/2°C. This budget amounts to about 3,000 gigatons
and humanity has already emitted about 2,390 Gt (as of 2019).

= YET, WE ARE SPENDING TOO MUCH OF OUR CARBON BUDGET,
TOO FAST

At the current rate*, the global carbon budget will be spent by 2049
instead of 2100. After that date, humanity must not emit more CO2
than the Earth’'s natural carbon sinks or storage techniques are able
to capture each year. This is carbon neutrality.

B EMISSIONS ARE CUMULATIVE

Emitted gases remain in the atmosphere for a long time. And we are
adding more than we are removing. Despite the drastic slowdown
during the lockdown, CO2 concentration continued to rise.

B THE PATHWAY IS THEREFORE VERY STEEP

The latest IPCC report calls for the global emission peak in 2025. In
Europe, the Green Deal (Fit for 55) has set a target of a 55% reduction

2020 and its reduction targets, set for 2025 and 2030, have now been

approved, both for the Group and for eligible portfolio companies.

Eurazeo Group

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

Portfolio

Fuel and electricity consumption
from offices worldwide

550/ SCOPE 1& 2 GREENHOUSE

O GAS EMISSIONS
reduction in absolute terms by
2030 (base year: 2017)

8OCy RENEWABLE ELECTRICITY
O annual sourcing by 2025
(9% in 2017)

Real Estate
investment portfolio:

600/ GREENHOUSE

O GAS EMISSIONS
reduction per square meter by
2030 (base year: 2021)

Eligible* private equity portfolio:

WITH SBTi APPROVED
-lOO% TARGETS

by 2030, with an interim target
of 25% invested capital by 2025

SBTi is a partnership between CDP, the UN Global Compact, World Resources Institute and the
WWEF. It helps companies to set GHG reduction targets in line with scientific knowledge and to
report annually on their progress. The targets are set to meet the terms of the Paris Agreement and
to limit the temperature rise to 1.5 degrees.

in GHG emissions by 2030. In France, the Climate and Resilience Act
has set this reduction at 40% by 2030.

*CO2 represents about 82% of global GHG emissions (methane: 11%, nitrous oxide; 5% and hydrofluorocarbons 2%, in 2017). *The targets cover eligible investment activities in line with SBTi methodologies: Private Equity and Real Estate. There is no methodology yet for debt, fund of funds
**2009 is the reference year. and infrastructure.

36 57




ACTING FOR CLIMATE

I CLIMATE ACTION PLAN FOR EURAZEO GROUP I CLIMATE ACTION PLAN FOR THE PORTFOLIO!
Detailed GHG footprint (data as of December 31, 2021) Detailed GHG footprint (data as of December 31, 2021)

*Covered by Eurazeo’s decarbonization pathway (validated by SBTi)

8,593 tCO2%e Buyout*
10’219 tcoze 9 Mtco2e 987,392 tCO2e
GENERATED IN 2021 AT PORTFOLIO LEVEL? BASED Acceleration*
GENERATED IN 2021 AT EURAZEO LEVEL o ON THE PROPORTIONAL VALUE SHARE OF EURAZEO. 345,615 tCO2e
35tCO2e 146 tCO2e Z7e£::5;et602@

This impactis relatively small (0.3%) compared Health*

The assessment of the portfolio's GHG emissions is

to the emissions generated at portfolio level, Fuel Electricity Purchased Business o q - : | g " 52,469 tCO2e
- e Consumption  Consumption Services Travels ased on emissions factors related to the company’s
but nonetheless, reducing GCHG emissions a pany Private Debt
at Eurazeo level remains a key action in the : ccone 2 Scope 3 activity sector from a benchmark dataset (Base 1252,948 tCO2e
SR cope it Carbone — ADEME) and the net current value of the

Group's climate strategy.

Real Assets*

company in Eurazeo'’s portfolio. 257.859 tCO2e

Eligible Private Equity portfolio

Scope 1and 2 emissions cover Eurazeo's offices in Outside the scope of its SBTi commitment, in 2022 o Lo . . A % of companies supported by Eurazeo to strengthen
Scope Paris, Berlin, Frankfurt, Luxembourg, New York, Seoul, S 3 Eurazeo has defined a 30% absolute reduction target eelcfieligiblelinvestedicapitaliwithivalidatedicRl their decarbonization pathway
1 & 2 Singapore, Madrid, London and Shanghai (346 perma- C°pe by 2030 compared to 2019 levels for its “purchased
nent employees in 2021). services” and “business travel” Scope 3 emissions By 2025 By 2030° In 2022
Buyout - Mid-large 25% 100% 40%
Buyout - Small-mid 25% 100% 20%
173 gC’OZe 18{tCOéé Target year: 2030 Acceleration - Growth N/A as of 31/12/2021 3% (voluntary companies)
s 92 tCO2e
cope 1 &2 Scope 1&2 i 9 9 9
{ { e Acceleration - Brands 16,5% 66% 1%
Target year: 2030
""""" 4,861 tCO2e y Healthcare N/A as of 31/12/2021 Voluntary companies
+
.......................................... Venture 2% ‘ 8% Starting 2023
55 tCO2e
)~ Scope 1&2 Real Estate investment portfolio*
»_ 10,011 tCO2e
Commercial 80% 64%
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Residential 20% 56%
1) A rthe GH r |, th rtfolio or “Investments” cor n ry 15 of Eurazeo' missions.
- Since 2018, Eurazeo's head office is entirely powered by renewable energy Starting in 2023, Eurazeo's climate reduction actions include: Ez)) T;FeJeDritvaetgFanzsoé?gibtbjs?:e;sir?eois outeosftsciptes coresponds to category 15 of Eurazeo’s Scope 3 emissions
- In 2022, Eurazeo purchased Renewable Energy Certificates (RECs) to - Designing and implementing a business travel carbon budget per team (3) Corresponds to the % of SBTi eligible invested cap'\ta\és of 31/12/2021
o X .
28;%2\‘/‘;6570/0 of its Scope Tand 2 emissions until 2024 compared with SEESS‘%!?;SV%ZEHWOHmg Carbon program with its top 10 purchased (4) Emissions reduction targets are based on the energy-related emissions of the buildings and the energy consumptions of the tenants.

(1) Scope 1 & 2: Eurazeo's direct emissions sources. d 2
(2) Scope 3: Eurazeo's indirect emissions sources that significantly contribute to GHG emissions. As per the GHG protocol, “purchased services” corresponds to ACTION PLAN TO SUPPORT : Measure GHG fOOtprlnt' set and Valldate a
category 1and “Business travels” to category 6 of Eurazeo's Scope 3 emissions. PORTFOLIO COMPANIES IN THEIR decarbonization pathv\/ay

CLIMATE STRATEGY: - Implement decarbonization solutions

Monitor and report progress and positive impact
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ACTING FOR CLIMATE

LEVER 3. MEASURING

CARBON EXPOSURE AND RISK

Eurazeo continuously invests in tools to better measure and monitor carbon data
butalso to prepare for future requlatory requirements and to better raise awareness
and support the companies in its portfolio. In 2021, Eurazeo reworked the content
and presentation of its ESG Fund and company reports to incorporate regulatory

obligations and new data related to carbon.

I PRINCIPAL ADVERSE IMPACT INDICATORS

Eurazeo has published the Principal Adverse Impact
(PAI) indicators for all of its Funds classified as Article
8 or Article 9 (as per SFDR) ahead of the mandatory
publication date, set on 30 June 2023.

Eurazeo included the calculation method into its
reporting process a year in advance. This allows Eurazeo
to anticipate next year's workflow and improve the
results with more reliable data.

They are available for consultation in the Funds' half
year reports.

Principal Adverse Impacts (PAI) are “negative,
material, or potentially material effects on
sustainability factors that result from, worsen,
or are directly related to investment choices
or advice performed by a legal entity.” They
are a key concept in the EU’s SFDR. Examples
include carbon emissions, water emissions,
biodiversity impacts, and gender parity on the
board.

*To be completed in 2023.
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PRINCIPAL ADVERSE IMPACT INDICATORS

y be

should be updated
with in order 30 june 2023,

GREENHOUSE GAS EMISSIONS

1. GHG emissions

tCO2e linked to the current value of investment 17154

2

o' Scopete)GHG st

2. Carbon footprint

tCO2e per M of the fund's value 33
=

3. GHG intensity of investees companies

£CO2 per M€ of companies' revenues 185

2 @
4. Exposure to companies active in the fossil fuel sector

Share of investments in companies active in the fossil fuel sector (%) 0%

5. Share of non-renewable energy consumption

Share of gy of (%) 54%

6. Energy consumption intensity per high impact climate sector

Energy consumption in GWh per M€ of revenue of investee companies, per high impact climate
sector (GWh/ME revenues)

BIODIVERSITY

7. Activities negatively affecting biodiversity-sensitive areas

share i ithsi Jons located in o near o blodiversity-
or attect et

Tons of emissions to water generated by investee companies per million EUR nvested, expressed a5 [N
aweighted average (tonnes/M€ invested)

WATER

8. Emissions to water

WASTE

9. Hazardous waste ratio

Tons by EUR invested, expressed as a

0

Example of PAl indicators for a Eurazeo fund (2021 data*) - for illustration purposes

6,561 tCO2e* 23 tCO2e/M€
linked to Eurazeo investment of value generated by Eurazeo 260 tCO2e/M€
current value

To be completed in 2023 To be completed in 2023

*Declarative data from companies, collected during the 2021 ESG reporting campaign. PAI calculations may rely on proxy data and they should be solely as
general guidance.



ACTING FOR CLIMATE

. CARBON ASSESSMENT

ETIF'S CLIMATE CONTRIBUTION:
+] MILLION TCOZ2e TO BE PREVENTED

To boost its impact in combating climate change, Eurazeo engages the companies that it
finances in the decarbonization of their activities. Eurazeo provides all its companies with tools
designed to measure and monitor their greenhouse gas (GHG) emissions—a key prerequisite to
efficient action.

A dedicated module has been added The transition to a low-carbon economy creates investment opportunities, among others in

CLIMATE ASSESSMENT

to the 2021 ESG report to show portfolio | m — - companies contributing to the energy transition, the shift towards clean transport, the circular
companies the decarbonization efforts they g T casonomsions cason sty economy and the digital transition. Disclosing avoided emissions should be seen as a step that

Scope 1&2 (in tCO2eq) 1,631 1CO2e / M€ turnover 190

complements emission-reduction efforts and as a positive mechanism to boost efforts to keep
global warming at under 1.5°C.

must undertake.

\

A carbon footprint measurement
containing:

The company's Scope 1, 2, 3 carbon
emissions;
lts carbon intensity (tCO2e per M€
turnover).

An illustrative decarbonization pathway
(for general guidance) based on:

A reduction target of 7.6% per year
until 2030 (as required by the UN
Environment Programme (UNEP) to get
on track towards the 1.5°C temperature
goal of the Paris Agreement;

The shadow cost of carbon published
by the European Investment Bank (EIB)
as the best available evidence on the
cost of meeting the temperature goal
of the Paris Agreement.

The module uses proxy data and needs to
be updated with actual data.

*Scope covers all business lines, but Private Funds Group.
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To go further: Trainings and Partners.

Carbon footprint Decarbonization Green Supply chain and
(real data) trajectory energy manuf. solutions
200 \ DA @
> I ¢ e
@ Scope 162 @ Scope 3 Contact the ESG team for more information: esg@eurazeo.com

ILLUSTRATIVE DECARBONIZATION PATHWAY & THE SHADOW COST OF CARBON

This trajectory is illustrative and may rely on proxy data. It should be used for informative purpose only and should be updated with real data.

« We applied a reduction target of 7.6% per year until 2030 as required by the UN Environment Programme (UNEP) Emissions Gap report to get on
track towards the 1.5°C temperature goal of the Paris Agreement.

« Inaddition, we use the shadow cost of carbon published by the European Investment Bank (EIB) as the best available evidence on the cost of
meeting the goal of the Paris Agreement.

How to read the chart?
. The blue curve represents your baseline GHG emissions (in tCO2eq) considering that your emissions will remain the same until
2030.
o mmm— The dark blue curve represents the expected GHG emissions reduction (following an annual reduction of 7.6%).
The green squares represent the carbon cost (in k€) you should pay, IF your company were exposed to National Carbon
Pricing regulatory frameworks (ETS or Carbon tax). In that case you would need to anticipate the potential cost of a carbon price associated to the
required GHG emissions reduction.

To transform this decarbonization pathway with your real data, get in touch with us: esg@eurazeo.com

emissions (tCO2e)
9693

7270

a7

2424

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Carbon regulatory price (k€) -8~ Targeted emissions (1CO2) - Baseline emissions (CO2e)

Annuel reduction Carbon regulatory price cenyou ";i%c“tgn;‘v—aﬂm od by the
: target () Science Based Targets initiative
Working hypothesis
: -7,6% 100 € SCIENCE
BASED
I TARGETS

Article 9

as per the Sustainable
Finance Disclosure
Regulation (SFDR)

IKAROS
gSOLAR

ARCHITECTS IN ENERGY

The build-out of the company’s
current development pipeline
over the next 6 years will
prevent the generation of

205,600

tCO2e

13 o

L 2

H=SCURCE

Over 50% of Danish plastic
waste is currently incinerated.
By 2028, this plant will
contribute to avoiding

528,000

tCO2e

9eimmene | kocuiams | 12 e~ 13 T

& s CO @

For reference, the average GHG footprint of a person living in France is 9 tCO2e / year.

EURAZEO TRANSITION INFRASTRUCTURE FUND

aims to deliver sustainable and resilient infrastructure
investments to promote Europe’s transition towards a low-
carbon and sustainable economy.

4 ELECTRA

This investment will support
the decarbonization of the
transport sector. By 2026 it will
avoid the generation of

550,000

tCO2e

9 owwmme: | 11 hocomns | 13 fovon

R e ©







ACTING FOR INCLUSION

LEVER 1. INVESTING FOR HEALTHCARE MARKETS
A MORE INCLUSIVE ECONOMY POST-COVID

Eurazeo invests in companies which contribute to building a more inclusive economy, through

the nature of their business and/or of their products and services. Eurazeo is currently focusing on The Covid-19 pandemic hasintroduced uncertainty “
the healthcare sector, which plays an essential role in improving social well-being and economic and disrupted global healthcare markets. Yet,
development. Addressing the basic needs in Maslow's pyramid will become increasingly critical healthcare-related private equity deals boomed
in the years to come. The Group channels all its skills, know-how and commitment into financing in 2021, rising by 36% compared to 2020*, Of cou rse, the
;ci)grriwtgﬁzn;teisoxvgg?eg;ﬁirﬁéa;nrgﬁg;}g2|e|iigron, relocation, R&D and innovation, telemedicine or ) . ) | . ) Covid-19 pa ndemic
. Covid-19, combined with structural trends such as
population aging and an increase in chronic diseases, drove tremendous
. L is driving demand for care—and for investment. cha nges acCross several
Strategic acquisition Portfolio companies? N key sectors—but it
Digital health tools, for example, have developed .
) rapidly, redefining how healthcare is delivered and has straig htforwa rdly
Eurazeo holds 70.6% in Kurma financed. Platforms provide highly scalable services redefined the global
Partners', a management company that allow customers to take charge of their health and health
specialized in biotech and medical ")Peters *: SOPH|A" WANDERCRAFT interact with providers in more convenient ways. This, ealthcare sector.
Innovation. SO inturn, has brought about improvements in areas such
as access to care, disease prevention or quality of care. ,’
Fund AN On the other hand, the Covid-19 pandemic also shed

<

Article 9 (SFDR)

e’ D R(: ) u‘ZIZ light on the vulnerability of production chains and
“ . 4 ?( 5 .D / rgliance on suppliers oir{tin Pto the need to diversify
Nov Santé Actions Non Cotées Fnovol”, . PPRIETS, P 9 ) .
supplier pools and increase autonomy in our strategic I n

sectors, notably by relocating production and R&D, etc.

Of course, the Covid-19 pandemic drove tremendous Total disclosed value
changes across several key sectors—but it has of healthcare related Private

2 O/ of Eurazeo’s private Equity assets straightforwardly redefined the global healthcare Equity deals globally in 2021*

sector.

invested in solutions that contribute to
a more inclusive economy?.

*Global Healthcare Private Equity and M&A Report 2022, Bain & Company.

(1) As of September 30, 2021. (2) Non exhaustive list, for illustration purposes. (3) As of December 31, 2021.
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ACTING FOR INCLUSION

We are delighted to
welcome Eurazeo's
support at this key stage,
which will allow us to
ramp up our growth by
drawing on the Group's
industrial expertise,
operational capacities,
and international

networks. ,’

Members of Kurma Partners’
Executive Board

Left to right:

Remi Droller, Thierry Laugel &
Vanessa Malier

48

B KURMA PARTNERS

In September 2021, Eurazeo raised its stake
in Kurma Partners, a French management
company specialized in biotechnologies and
medical innovation, to 70.6%. This transaction
coincided with Kurma Partners’ launch of a third
investment strategy, Kurma Growth Opportunity,
to support more mature companies, with late-
stage clinical or early-stage commercial assets.

Through this strategic acquisition, Eurazeo
reaffirms its aim to be a European leader in the
financing of healthcare companies at all stages
of their development.

With nearly €500 million in assets under
management, Kurma Partners has built strong
and widely recognized expertise in the financing
of innovation in the healthcare sector and in
biotechnology, from pre-seed to growth capital.
Kurma Partners' track record establishes it as
one of the most credible players in financing
the development of the most promising biotech
companies in Europe.

Along with this increased stake, Eurazeo is set to
become a leading investor in the funds managed
by Kurma Partners and provide operational
support, together with access to its international
network, to help Kurma Partners become a
Europeanleaderintheareaofmedicalinnovation.
Kurma Partners will retain its management
independence and its existing team.

= NOV SANTE ACTIONS NON COTEES
Article 9 (SFDR)

Launched during the health crisis at the initiative
of France Assureurs and Caisse des Dépodts, the
Fund takes minority stakes in SMEs or ETls to
support their growth. Its ambition is to:

Participate in the improvement of
health, around major public health
issues

Strengthen health industries throughout
the sector including R&D, production,
distribution, digital health services

Contribute to basing companies and
production in France and the European
Union

It covers research, industry and health services,
including telemedicine and harnessing big data
and Al technologies.

3 Wi 9 Mok

He &
INSIDE THE PORTFOLIO

Novair (2021): A leading manufacturer and
distributor of on-site medical gas systems.

PSIH (2021): A provider of health data management
and hosting services.

Seqgens (2021): A leading manufacturer and
distributor of small molecule APIs and intermediates.

Horus Pharma (2022): A pharmaceutical company
specializing in ophthalmology.

IabeIReIance®
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It is fundamental
to contribute to the
Improvement of the
health and well-being of

populations;

as it is to strengthen

health and industrial
sovereignty.

Arnaud Vincent , ,

Managing Director
Healthcare
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ACTING FOR INCLUSION

LEVER 2

FOSTERING DIVERSITY AND EQUITY

Eurazeo establishes best practices in terms of diversity, equity and inclusion, for the Group and
the companies in its portfolio. This means creating places with diverse profiles and an inclusive
environment, where everyone can feel part of the company and contribute to reducing inequality.

= PROMOTING GENDER DIVERSITY

At Eurazeo level, gender equality is notably promoted
through the rollout of a global gender diversity policy,
qguantified targets set by Executive Management,
Human Resources processes taking into account
the balance between men and women, agreements
contributing to an improved work/life balance and
awareness-raising and training initiatives.

In 2021, 50% of the profiles recruited were women and
31% of the members of the investment teams were
women, well above the PE industry average (14%)*
Eurazeo's Pénicaud-Schiappa index stood at 90/100,
above the regulatory requirement (75/100).

As a responsible investor, Eurazeo also encourages
the companies in its portfolio to make similar
commitments. Results are encouraging but there
is still room for progress in a portfolio which is very
diversified in terms of asset classes and company sizes.

Target: Min. 40% of the least represented gender

in the total workforce
% 36%

44 0

at portfolio level

at Eurazeo level

*According to the BVCA /Level 20 Diversity & Inclusion Survey 2021.
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Eurazeo fosters an inclusive
work environment where
everyone can

give their best. Our HR policy

Is based on best market
practices, often ahead of
legal requirements.

Caroline Hadrbolec

Managing Partner
Chief Human Resources Officer

9

B MAINSTREAMING HEALTHCARE
COVERAGE

Fundamental though it is, health coverage —
mandatory or otherwise—is (still) not provided
systematically and does not meet the same
quality standards everywhere.

Eurazeo is therefore committed to ensuring
that all its employees worldwide have not only
health insurance but also life and disability
insurance. The Group also actively encourages
the companies in its portfolio to ensure their
employees have appropriate health coverage
(and to promptly take necessary measures if
they do not).

In early 2022, Eurazeo changed its health
benefits policy to ensure equal access to
health services for all U.S.-based employees,
regardless of where they live. For example, if
care is not available within a 100-mile radius,
insurance policies will notably cover travel and
treatment costs.

2%

of employees of Eurazeo's portfolio
companies have health and/or life and
disability coverage

B SHARING MORE OF THE VALUE CREATED

Similarly, the extent to which the value created
by the company is shared with employees
varies considerably from one country and
sector to another.

Eurazeo is therefore committed to ensuring
that all its employees benefit from the value
created by the Group. It does so notably
through distribution of free shareseveryyear, to
involve its employees more closely in Eurazeo's
development and performance. In 2021, on top
of the free share offering, Eurazeo carried out
a capital increase reserved for employees to
which 91% of eligible employees opted into it.

In addition, Eurazeo encourages its portfolio
companies to ensure that at least 75% of

their employees benefit from a profit-sharing
scheme, regardless of the mechanism in place.

1%

of eligible Eurazeo employees opted into
the capital increase
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ACTING FOR INCLUSION

LEVER 3.
CHAMPIONING EQUAL OPPORTUNITIES

I INCLUSION FOR ALL, BEYOND Non-profit organizations supported in 2022

EURAZEO’S FRONTIERS

Firmly rooted in its commitment to fostering a uAGD’E/lﬁggN
more inclusive society, Eurazeo’s philanthropic
program is fully in line with its desire to close

social divides. This approach dates back to

. &f) .
2004 and focuses on the protection and Fondation (é cfmc
. . K Martlne Aublet A
education of young people. Itincludes pushing ke rous cioveanon entourage Uiéle

back against poverty and exclusion, defending
humanrightsandadvancing medical research.
The Group steps up its commitment year after 4 cravato. [
iS ' 5§BBHSEUI

. . . . . sm‘r RIGHTS
year in order to increase its societal impact. DANSLAVILLE

In practice, the program involves actively
supporting  projects by French and
international non-profit organizations. In 2021, SciencesPo
Eurazeo allocated more than €800,000 to
17 organizations. Beyond providing financial

support, the teams were involved throughout The
the year in organizing initiatives for the TH Bl?/lwery STARTUPTEENS
organizations they represent. @@ -Yiission

ARLES —

N— LES RENCONTR
B A PHoTOGRAPHIE

45 +1IM€ 2020

Non-profits Allocated to Creation of Eurazeo's
supported since non-profits since Endowment fund
2004* 2004*

*Data as of 30/06/2022.
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THE BACK-TO-SCHOOL SOLIDARITY

PROJECT

Agence du Don en Nature (ADN) is a charity that
supports the people most in need by collecting and
redistributing non-food products. It is a response to
the large quantities of new products wasted in France
and uses a circular economy system to counteract
poverty.

The Back-to-School Solidarity program, jointly
founded by Eurazeo in 2015, gives children from
families in wvulnerable circumstances free school
supplies and new clothes. ADN collects unsold wares
from companies, arranges for Kits to be assembled in
sheltered workshops then sends the Kits to its network
of organizations (homes for children and teenagers,
charity stores, day-care centers and shelters). This way,
the program fights against vulnerability, reduces waste
and contributes to including people with disabilities.

In 2021, ADN achieved its best results ever. Eurazeo's

support brought help and relief to 50,000 children
and their families.

365

Non-profits in 78 French Products (school supplies),

departments received... benefiting...

/ / i
L’AGENCE

EURAITD, PRETENLAL OF LA RIMTRED SOUSAIRT OF LGS NCE GU DOM [8 MATURE

1, DEPLES PLUSIEURS AMMEES, EURAZED SOUTIENT LACTION
SOCIALE DE UAGENCE DU DON EN NATURE, COMMENT CE
PARTEMARIAT S'INSCRIT-IL DANS VOTRE POLITIOUE DENGAGEMENT 7

2. DDMNER ALX EMFANTS UM ACCES A DES FOURNITURES
SCOLAIRES DE QUALITE ET AINSI LUTTER CONTRE LA PRECARITE
SCOLMRE EST L'UN DES OBJECTIFS PRINCIPALX DE L'OPERATION
RENTREE SOLIDARE. EM CUC CET ENJEU EET-IL IMPORTANT POUR
WOUs 7

429,000 50,000

Children and their
families.







A DIVE INTO THE PORTFOLIO

O" ESSENTIALS

Eurazeo has developed an ESG progress
plan that enables financed companies to
embed ESG in their business model and to
progress over the years, regardless of their
size or maturity in this area.

The planincludes 20 O* Essentials to build a
balanced, comprehensive and effective ESG
approach. Companies may choose among
the 20 criteria and should adopt a balanced
approach between the various categories.
Companies’ progress is measured on a
four-level scale—Bronze, Silver, Gold and
Platinum—depending on the number of
criteria implemented.

Deployment of the progress plan varies
according to the nature of the asset class,
Eurazeo'sownershipinterest,thecompany's
willingness to take action and its level of
maturity in the field of ESG. It constitutes
a common framework but is not exclusive:
the companies’ material issues must be
identified and the action plans to address
them defined.

All' companies financed by Eurazeo are
asked to submit an annual ESG reporting.
The data collected is used both to map out
ESC progress plans and to monitor progress
over time. Response rates vary from one
asset class to another but are strong overall.
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Most portfolio companies
are willing to improve their
ESG practices, but they do
not always know where

to start. The O* Essentials

act as a roadmap to get
them started on their ESG

journey.

Sophie Flak ,’
Managing Partner

ESG & Digital

B SCORECARD

O

Global
criteria

Formalize a CSR policy / charter

Appoint a CSR coordinator

Define CSR objectives

Carry out a CSR reporting

Carry out an SDG assessment

Environmental

Measure the carbon footprint

Define climate and energy actions

Define a carbon neutrality trajectory

Formalize a biodiversity strategy

criteria Deploy initiatives to lower water consumption
Ensure health, life and disability insurance provided for all employees
Implement a profit-sharing scheme for at least 75% of employees
40% of the least represented gender at Board level
40% of the least represented gender at Management level

Social

criteria Implement a Vigilance Plan (responsible procurement approach)
Discuss CSR at board level
30% of independents at Board level
Set up Audit & Remuneration Committees
Implement a Business Ethics and Anti-corruption program

Governance
criteria Integrate CSR criteria in management compensation

B RANKING

Bronze
level

4-7
criteria met

Silver
level

8-11
criteria met

Gold
level

12-15
criteria met

Platinum
level

16-20
criteria met
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A DIVE INTO THE PORTFOLIO

PRIVATE EQUITY - BUYOUT, VENTURE,

&
ACCELERATION
0\, \)g@ \@k
\}\\O <(\, O®
d \@ v
+ Formalize a CSR policy / charter 58% 20% 41%
\ Appoint an CSR coordinator 92% 25% 53%
( Define CSR objectives 50% 18% 41%
Carry out a CSR reporting 100% 75% 85%
Global
criteria Carry out an SDG assessment 100% 75% 85%
Measure the carbon footprint 79% 26% 41%
Define climate and energy actions 63% 23% 449
Define a carbon neutrality trajectory 4% 5% 6%
Formalize a biodiversity strategy 17% 2% 9%
Environmental
criteria Deploy initiatives to lower water consumption 54% 16% 26%
Ensure health, life and/or disability insurance provided for all employees 88% 549 74%
Implement a profit-sharing scheme for at least 75% of employees 58% 46% £41%
40% of the least represented gender at Board level 13% 8% 3%
40% of the least represented gender at Management level 17% 16% 6%
Social
criteria Implement a Vigilance Plan (responsible procurement approach) 63% 26% 50%
Discuss CSR at board level 83% 33% 53%
30% of independents at Board level 33% 16% 15%
Set up Audit & Remuneration Committees 75% 1% 35%
Implement a Business Ethics and Anti-corruption program 83% 44% 62%
Governance
criteria Integrate CSR criteria in management compensation 13% 3% 2%

The results are expressed as percentage of companies that have deployed each criteria.
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B RANKINGS

BUYOUT VENTURE ACCELERATION

‘ Bronze level ‘ Bronze level ‘ Bronze level

® Silver level ® Silver level ® Silver level

. Gold level . Gold level . Gold level

Platinum level Platinum level Platinum level

10% investments meet less than 4 criteria 6% investments meet less than 4 criteria

Pro forma' 2021 vs 2020: Pro forma 2021 vs 2020: Pro forma 2021 vs 2020:
Bronze (17% vs 18%), Less than 4 criteria (9% vs 35%), Less than 4 criteria (10% vs 19%),
Silver (24% vs 53%), Bronze (73% vs 56%), Bronze (47% vs 52%),
Gold (41% vs 29%), Silver (12% vs 9%), Silver (19% vs 29%),
Platinum (18% vs 0%) Gold (6% vs 0%), Gold (19% vs 0%),

Platinum (0% vs 0%) Platinum (5% vs 0%)

Reporting covers January 1 to December 31, 2021. Overall, for Private Equity excluding Private
Funds Group, 119 companies responded to the reporting campaign out of 145, representing a
response rate of 82%. The scorecards and rankings cover these 119 companies. More specifically,
for Buyout, 24 companies responded (100% response rate); for Venture, 61 companies (75%)and for
Acceleration, 34 companies (85%).

1To conduct trend analyses between 2020 and 2021, Eurazeo calculated the results of each year for a "pro forma" scope. The 2020 and 2021 results were recalculated
including the companies present in the Eurazeo portfolio during both years.
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PRIVATE EQUITY - PRIVATE FUNDS GROUP

I KEY TAKEWAYS I ESG REPORTS

Management company dashboard ,\+
As of December 31°, 2021 (
Based on the data declared by the company in its CSR reporting, if the attached information is considered p—

Mana geme nt inaccurate please contact the ESG team (esg@eurazeo.com)
companies Funds Co-investments

ESSENTIALS

Eurazeo has developed an GSR progress plan to help portiolio companies integrate SR into their business model and move forward, whatever ts
size and level of CSR maturity. This plan includes 20 “O*essentials” that help elaborate a balanced, gradual yet efficient and comprehensive CSR
approach,
Implemented ® Notyetimplemented
€5 poliy  charer
{ \"’ Dedicated ESG person or feam

GLOBAL CRITERIA

FUND ESG PERFORMANCE "\+
As of December 31, 2021 (

Al the information provided on this report Card is Provded ON &N “Al . wuwwn wrusis wiw wryn ssmsgers s s o s
and accepts no responsibilty or liabiliy for the accuracy, or the completeness of the information and materials provided by the manager.

OF MANAGEMENT OF FUNDS OF CO-INVESTMENTS E
COMPANIES INTEGRATE ARE CLASSIFIED REACHED AT LEAST g ENVIRONMENTAL CAITERIA
ESG CRITERIA IN THEIR ARTICLE 8 AS PER SFDR BRONZE LEVEL
INVESTMENT PROCESS

Art. 8 8 8 Coverage
SFDR classificati

C ies in i
! the reporting scope companies
S implement a profit sharing schem

O*ESSENTIALS

Eurazeo has developed an GSR progress plan to help portfolio companies integrate CSR into their business model and move forward, whatever its
size and level of GSR maturiy. This plan includes 20 “Ovessentials” that help elaborate a balanced, gradual yet efficient and comprehensive CSR
approach.

100% of companies covered

SOCIAL CRITERIA

G

Charter / Gode of conduct for respor

Discuss CSR at board level

In % of jes havir
“Gode of conduct / ethics + CSR policy 1
GOVERNANCE CRITERIA \ GSR officer / manager il
( GSR auanitive obeciies oo

GLOBAL CRITERIA SDGs assessment 100%

was completed for 73 management companies out of 78, for 100 funds out of 123 and for 21 co- -

Reporting covers January 1 to December 31, 2021. Overall, for Private Funds Group, the reporting - o

investments out of 26, representing an overall response rate of 85% =
) p g p t 0. f Carbon neuiraity rajectory 3%
AL CRITERIA Water pollution level measurements Not applicable
- 40% of the least represented gender at Board level 13%
40% of the least represented gender on the first decision-making body 13%
SOCIAL CRITERIA Charter / Code of condudt for responsible procurement Not available
A ‘Sef up Audit & Remuneration Committees Not available
Code of conduct / ethics 100%
GOVERNANCE CRITERIA ESG objectives in variable compensation of top management 0%
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PRIVATE DEBT AND REAL ASSETS

B RANKINGS
®€>
. e
& < e &
[N [N @) <</%
N & & S >
& Ve P DIRECT LENDING ASSET-BASED FINANCE REAL ESTATE
(incl. Corporate Financing)
Formalize a CSR policy / charter 48% 71% 80%
+ Bronze level Bronze level Bronze level
( \ Appoint an CSR coordinator 48% 57% 100% ‘ ‘
) B 5 o 5 . . a
Define CSR objectives 0% er% 0% ® Silver level ® Silver level Silver level
Carry out a CSR reporting 53% 88% 100%
Global
criteria Carry out an SDG assessment 53% 88% 100% . Gold level . Gold level . Gold level
Measure the carbon footprint 32% 62% 60%
Define climate and energy actions 52% 71% 100% Platinum level Platinum level Platinum level
Define a carbon neutrality trajectory 6% 29% 0%
Formalize a biodiversity strategy 14% 43% 40% 6 investments meet less than 4 criteria
Environmental
criteria Deploy initiatives to lower water consumption 31% 71% 60%
Ensure health, life and/or disability insurance provided for all employees 40% 57% 80% Pro forma' 2021 vs 2020: Pro forma 2021 vs 2020: Pro forma 2021 vs 2020:
Less than 4 criteria (13% vs 18%), Less than 4 criteria (0% vs 8%), Bronze (25% vs 50%),
Implement a profit-sharing scheme for at least 75% of employees 29% 5% 40% Bronze (31% vs 58%), Bronze (7% vs 61%), Silver (25% vs 25%),
Silver (38% vs 24%), Silver (62% vs 23%), Gold (50% vs 25%),
40% of the least represented gender at Board level 8% 14% 20% Gold (18% vs 0%), Gold (31% vs 8%), Platinum (0% vs 0%)
Platinum (0% vs 0%) Platinum (0% vs 0%)
40% of the least represented gender at Management level 10% 14% 0%
Social
criteria Implement a Vigilance Plan (responsible procurement approach) 47% 71% 60%
: Reporting covers January 1to December 31, 2021. Overall, for Private Debt, 98 companies responded
Discuss CSR at board level 60% 57% 80% : . . 0
to the reporting campaign out of 170, representing a response rate of 58%. The scorecards and
30% of independents at Board level 14% 29% 40% rankings cover these 98 companies. More specifically, for Direct Lending, 77 companies responded
(53% response rate) and for Corporate Financing, 21 companies (88%). For Real Estate, 5 companies
T i T 0 [&) O, . .
Set up Audit & Remuneration Committees 12% 19% 60% res,oonded to the re,oort/ng campaign out of 5 (700%).
Implement a Business Ethics and Anti-corruption program 70% 76% 60%
Governance
criteria Integrate CSR criteria in management compensation 10% 14% 0% 1To conduct trend analyses between 2020 and 2021, Eurazeo calculated the results of each year for a "pro forma" scope. The 2020 and 2021 results were recalculated
including the companies present in the Eurazeo portfolio during both years.

The results are expressed as percentage of companies that have deployed each criteria.
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Completed in July 2022.

This document has been prepared by Eurazeo and/or its partners, and is intended solely for the recipient. It is for informa-
tion purposes only and should in no way be construed as a solicitation or an offer to buy or sell financial instruments, nor
as legal, tax or financial or any other kind of advice. No investment decisions should be based solely on the information
contained in this document. This document has not been approved by a regulatory body. Recipients are encouraged to
contact their own advisers for an analysis of any information contained in this document. The information presented does
not purport to be exhaustive relative to the recipient’'s requirements. This document was prepared as of the date shown
using public information, information provided by the recipient, data owned by Eurazeo and information protected by
confidentiality laws. Eurazeo takes the greatest care to ensure the quality of the information supplied. However, this infor-
mation is not guaranteed by Eurazeo and is subject to change at any time without prior notice. None of the information in
this document should be considered as a promise, commitment or past or future representation. All projections, assess-
ments, statistics, surveys, analyses and quantitative information contained in this document involve subjective assessments
for which Eurazeo may not be held liable. Past performance is not an indicator of future performance. Any reproduction or
dissemination, whether in full or in part, without prior written authorization from Eurazeo is strictly prohibited. Eurazeo may
not be held liable for any unauthorized use of this document by a third party.
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