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COVERAGE RATE

The data covers all or part of the total scope. For this reason, a
coverage rate is calculated for each indicator. It is calculated on
the basis of a reference scope completed by each reporting entity:
revenue (environmental component), total workforce (social
component) and total purchases (purchasing component). For
each indicator, the contributor enters the scope covered, which
allows the coverage rate to be calculated (equal to the scope
covered divided by the reference scope). Thus, when data is not
available for an entity, its coverage rate is 0%.

Some indicators are not applicable to all companies. The entities
for which these indicators are not applicable are removed from
the associated coverage rates.

Coverage rates by issue for the Non-Financial Performance 
statement scope for Eurazeo and its portfolio companies
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3.4.6 EUROPEAN REGULATIONS 
ON SUSTAINABLE FINANCE

In March 2018, the European Commission adopted its action plan
for sustainable finance which has 3 primary objectives:

Reorient capital flows towards sustainable investment;1.
Manage financial risks stemming from climate change,2.
resource depletion, environmental degradation and social
issues;
Foster transparency and long-termism in financial and3.
economic activity.

A key instrument of this action plan is Regulation (EU) 2019/2088
on sustainabilityrelated disclosures in the financial services sector
(“Disclosure” regulation) that was adopted in November 2019 by
the European Parliament. The Disclosure regulation was
supplemented in June 2020 by Regulation (EU) 2020/852 on the
establishment of a framework to facilitate sustainable investment
(“Taxonomy” regulation). This second regulation determines what
is an environmentally sustainable economic activity.

Implementing acts should be adopted in 2021 to clarify the
enforcement of the aforementioned regulations.

This new regulation amends the Eurazeo ESG policy framework.
The Group is therefore closely monitoring the procedure for
drafting the implementing acts and conducting work so as to
comply with the regulations. The first clauses will come into effect
as of March 10, 2021.

The following initial work was carried out:

Summary of how sustainability risks within the meaning of the
Disclosure regulation are taken into account in the Eurazeo
investment process;
Analysis of consistency between the ESG indicators used by
Eurazeo and the sustainability indicators laid down in the
Disclosure regulation to assess the adverse impacts of
investment decisions;
Initial assessments of investment compliance with criteria
defined in the draft delegated act of the Taxonomy
regulation used to determine if an economic activity can be
considered as environmentally sustainable;
Development of funds whose investments focus on key
sustainable development sectors (see funds described in
Section 3.1.2).
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Statutory Auditors’ reports3.5

3.5.1 REPORT BY ONE OF THE STATUTORY AUDITORS, APPOINTED AS AN INDEPENDENT 
THIRD PARTY, ON THE CONSOLIDATED NON-FINANCIAL PERFORMANCE STATEMENT 
INCLUDED IN THE GROUP MANAGEMENT REPORT

Year ended December 31, 2020

This is a free translation into English of the Statutory Auditor’s report issued in French and is provided solely for the convenience
of English-speaking readers. This report should be read in conjunction with, and construed in accordance with, French law and professional
auditing standards applicable in France.

To the Shareholders,

In our capacity as Statutory Auditor of Eurazeo SE (hereinafter the “entity”), appointed as an independent third party and certified
by COFRAC under number 3-1060 (whose scope is available at www.cofrac.fr), we hereby report to you on the consolidated non-financial
performance statement for the year ended December 31, 2020 (hereinafter the “Statement”), included in the Group management report
pursuant to the legal and regulatory provisions of Articles L. 225-102-1, R. 225-105 and R. 225-105-1 of the French Commercial Code
(Code de commerce).

THE ENTITY’S RESPONSIBILITY

Pursuant to legal and regulatory requirements, the Chairwoman of the Executive Board is responsible for preparing the Statement,
which must include a presentation of the business model, a description of the principal non-financial risks, a presentation of the policies
implemented in light of those risks and the outcome of said policies, including key performance indicators.

The Statement has been prepared in accordance with the entity’s procedures (hereinafter the “Guidelines”), the main elements of which
are presented in the Statement in Section 3.4 “Methodology” and available on request from the entity’s head office.

INDEPENDENCE AND QUALITY CONTROL

Our independence is defined by the provisions of Article L. 822-11-3 of the French Commercial Code and the French Code of Ethics
(Code de déontologie) of our profession. In addition, we have implemented a system of quality control including documented policies and
procedures regarding compliance with the ethical requirements, French professional standards and applicable legal and regulatory
requirements.

RESPONSIBILITY OF THE STATUTORY AUDITOR, APPOINTED AS AN INDEPENDENT THIRD PARTY

On the basis of our work, our responsibility is to provide a reasoned opinion expressing a limited assurance conclusion on:
the consistency of the Statement with the provisions of Article R. 225-105 of the French Commercial Code;
the fairness of the information provided in accordance with Article R. 225-105 I, 3 and II of the French Commercial Code, i.e.,
the outcome of the policies, including key performance indicators, and the measures implemented in light of the principal risks
(hereinafter the “Information”).

However, it is not our responsibility to comment on:
the entity’s compliance with other applicable legal and regulatory provisions, in particular the French duty of care law
and anti-corruption legislation;
the consistency of products and services with the applicable regulations.

NATURE AND SCOPE OF OUR WORK

The work described below was performed in accordance with the provisions of Articles A. 225-1 et seq. of the French Commercial Code
determining the conditions in which the independent third party performs its engagement and with the professional standards
applicable in France to such engagements, as well as with ISAE 3000 – Assurance engagements other than audits or reviews of historical
financial information.
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Our procedures allowed us to assess the consistency of the Statement with regulatory provisions and the fairness of the Information:
we obtained an understanding of all the consolidated entities’ activities, the description of the social and environmental risks
associated with their activities, and the impact of those risks on compliance with human rights and anti-corruption and tax evasion
legislation, as well as the resulting policies and their outcomes;
we assessed the appropriateness of the Guidelines with respect to their relevance, completeness, reliability, objectivity and
understandability, with due consideration of industry best practices, where appropriate;
we verified that the Statement includes each category of social and environmental information set out in Article L. 225-102-1-III, as well
as information set out in Article L. 22-10-36, 2 regarding compliance with human rights and anti-corruption and tax evasion legislation;
 we verified that the Statement includes an explanation for the absence of the information required under Article L. 225-102-1 III, 2;
we verified that the Statement presents the business model and the principal risks associated with all the consolidated entities’
activities, including where relevant and proportionate, the risks associated with their business relationships and products or services,
as well as their policies, measures and the outcomes thereof, including key performance indicators;
we verified, where relevant with respect to the principal risks or the policies presented, that the Statement provides the information
required under Article R. 225-105 II;
 we assessed the process used to identify and confirm the principal risks;
 we asked what internal control and risk management procedures the entity has put in place;
we assessed the consistency of the outcomes and the key performance indicators used with respect to the principal risks
and the policies presented;
we verified that the Statement includes a clear and reasoned explanation for the absence of policies concerning one or more
of the risks;
we verified that the Statement covers the scope of consolidation, i.e., all the companies included in the scope of consolidation
in accordance with Article L. 233-16 within the limitations set out in the Statement;
 we assessed the data collection process implemented by the entity to ensure the completeness and fairness of the Information;
for the key performance indicators and other quantitative results that we considered to be the most important (see the list provided
in the appendix), we implemented:

analytical procedures to verify the proper consolidation of the data collected and the consistency of any changes in those data,•
tests of details, using sampling techniques, in order to verify the proper application of the definitions and procedures and reconcile•
the data with the supporting documents. This work was carried out on a selection of contributing entities, i.e., Eurazeo SE, Eurazeo
PME, Idinvest Partners and Seqens (Novapex, Novacarb, Uetikon, Yangzi, PCAS and consolidation), and covers between 18% and
100% of the consolidated data relating to the key performance indicators and outcomes selected for these tests.

we referred to documentary sources and conducted interviews to corroborate the qualitative information (measures and outcomes)
that we considered to be the most important (see the list provided in the appendix);
 we assessed the overall consistency of the Statement based on our knowledge of all the consolidated entities.

We believe that the work carried out, based on our professional judgment, is sufficient to provide a basis for our limited assurance
conclusion; a higher level of assurance would have required us to carry out more extensive procedures.

MEANS AND RESOURCES

Our work was carried out by a team of seven people between November 2020 and March 2021 and took a total of 12 weeks.

We were assisted in our work by our specialists in sustainable development and corporate social responsibility. We conducted 18
interviews with the people responsible for preparing the Statement, representing the Corporate Social Responsibility Department.

CONCLUSION

Based on our work, nothing has come to our attention that causes us to believe that the consolidated non-financial information
statement is not in accordance with the applicable regulatory provisions and that the Information, taken as a whole, is not presented
fairly and in accordance with the Guidelines.

Neuilly-sur-Seine, March 16, 2021

One of the Statutory Auditors
PricewaterhouseCoopers Audit

David Clairotte
Partner

Sylvain Lambert
Partner in charge of the Sustainable Development Department




