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Snapshot
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EMZ has been active in the French Private Equity market since 1999, while EMZ 
have gradually forged a unique positioning among the various market players by 
placing entrepreneurs and management teams at the heart of our investment 
strategy.

EMZ undertakes transactions that enable these managers, executives, family shareholders 

or founders to become or remain the principal shareholders of their company. This enables 

us to help forming stable and sustainable shareholder structures by working over the long 

term with all the company’s stakeholders.

A lasting and balanced partnership with the management teams is thus a core component of 

the EMZ CSR (Corporate, Social, Responsability) policy. Alongside this, EMZ has embarked 

on a number of initiatives in recent years to assert the importance of ESG criteria in its 

investment policy and in the management of the company itself. EMZ therefore complies 

with the standard of highest sustainable and responsible investment criteria of governmental 

institutions and inter-governmental organisations. 
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For more than three years now, we have been stepping up our efforts to 
assimilate ESG and have consolidated the operational roll-out of our policy.

The Principles for Responsible 

Investment (PRI) are a United 

Nations initiative that Kofi  Annan 

launched in 2006 to encourage 

fi nancial investors to voluntarily 

incorporate environmental, social 

and governance issues into the 

management of their portfolios.

There are more than 1,700 

signatories to the UN PRI, each 

one undertaking to adhere to 

six fundamental responsible 

investment principles and to issue 

an annual UN PRI report.

CARSO

TESTING LABORATORY

DATE: 2016

Asserting the role of ESG 

 Signature of the PRI

 Update of the ESG charter

  Inclusion of an ESG clause in 

the shareholders’ agreement

Implementation of tools 

and methods

   Development of an ESG analysis 

tool during the pre-investment phase

  Update of the ESG monitoring 

questionnaire in order to better adapt 

it to the private debt asset class 

ONET

CLEANING, SECURITY AND 

ASSOCIATED SERVICES

DATE: 2017

EMZ Partners has been a signatory 

to the United Nations Principles 

for Responsible Investment

(UN PRI) since 2016, illustrating 

our commitment to applying the 

principles of responsible investment.

In 2018, our Donations 

and Sponsorship Committee 

provided fi nancial support to 

the Onet Foundation, Fondation 

de France and the Espérance 

Banlieues Foundation.

Asserting the role of ESG 

  Update of the ESG monitoring 

questionnaire

  Creation of the EMZ Donations 

and Sponsorship Committee

Implementation of tools 

and methods

 ESG report

  UN PRI report

VIGNAL LIGHTING 

GROUP

LIGHTING AND

SIGNALLING SYSTEMS

DATE: 2018

Emphasising the core issues

201820162006
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Implementation of tools 

and methods 

  Update of the ESG monitoring 

questionnaire

Communication 

 ESG report

   UN PRI report

RAIL INDUSTRIES

MAINTENANCE PRODUCTS 

FOR THE RAILWAY SECTOR

DATE: 2019

RAIL INDUSTRIES

The progress made since 2016 in the application of ESG 

criteria has led to a number of positive developments.

  Through our participation in various conferences, and with 

the help of consulting fi rms, the EMZ team has become more 

profi cient in sustainable investment practices. 

  In 2018, we set up a Donations and Sponsorship Committee, 

which enables us to provide fi nancial support to the portfolio 

companies that are involved, or wish to get involved, in projects 

with a social and cultural focus. 

  The EMZ ESG approach has fostered the emergence of a 

regular and appropriate dialogue on ESG issues with qualifi ed 

contacts at our portfolio companies. 

  By improving our understanding of how companies take 

ESG issues into account, we are able to consistently learn 

more about the existing solutions and we can circulate this 

knowledge among our portfolio companies. This facilitates 

networking and the sharing of best practices.

The progress and all the related 
developments we have made, uphold our 
eff orts to stand out as a responsible investor.

2019
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The EMZ ESG approach is now put into practice throughout the investment cycle from 
the investment selection phase. It continues during the investment monitoring phase 
and also has a bearing on our divestment process.

Pre-investment: selection and analysis phase
The incorporation of ESG criteria in the investment phase is primarily guided by the EMZ exclusion policy. This policy has 

been defi ned so as to exclude certain business sectors from the scope of our potential investments.

Five business sectors are excluded from the EMZ investment scope:

  The manufacture or sale of tobacco or distilled alcoholic beverages and related products;

  The manufacture and sale of weapons and ammunition;

  Casinos and equivalent activities;

  Research, development or technical applications in connection with programmes or solutions relating to Internet 

gambling, online casinos or pornography;

  Food speculation;

  Furthermore, our exclusion policy stipulates that, in the event of fi nancing of technical applications relating to 

human cloning, for research or therapeutic purposes, or GMOs, the Management Company will ensure that all 

legal, regulatory and ethical issues are duly verifi ed.

Practical implementation

Figure 1. ESG process in the investment cycle

DISPOSAL

3.

Disposal ESG questionnaire

ESG VDD as needed

MONITORING

2.

ESG clause in the shareholders’ 

agreement

Seat on governance bodies

ESG monitoring grid

Annual questionnaire

Ad hoc reviews

PRE-INVESTMENT

1.

Exclusion policy

Analysis grid

Specifi c audit if necessary
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The analysis of risks and opportunities during the pre-investment phase includes non-fi nancial criteria. An analysis grid has 

been drawn up for this purpose in association with an external research department. This makes it possible for the EMZ 

team to ascertain the ESG profi le of the companies in which it is preparing to invest. The grid covers governance, human 

resources, the environment and external stakeholders (customers, suppliers and civil society). It is a decision-making tool 

that has been systematically used since 2017. 

The grid covers several areas with a view to identifying companies’ ESG profi les:

  The company’s labour practices (taking into account labour risks, human resources management, diversity, health and 

safety, dialogue and employee sentiment, together with reporting issues);

  The company’s environmental practices (factoring in environmental risks, the environmental management system, energy 

use and greenhouse gas emissions, soil, water and waste criteria, biodiversity and reporting issues);

  Consideration of risks relating to external stakeholders (monitoring of suppliers and subcontractors, quality approach, 

risks or benefi ts of products and services).

Based on the outcome of this analysis, we are able to assess the risk relating to these issues. 

If necessary, depending on the profi le of the company under review, a specifi c environmental audit may be conducted to 

assess the company’s situation with regard to these issues.
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Monitoring during the investment phase
As soon as a deal is reached, an ESG clause is incorporated into the shareholders’ agreement that is signed by the 

parties at the time of the investment.

This clause asserts the importance of environmental, labour, social and good governance issues for EMZ and the company. 

It invites the company to commit, to continually improve its approach to such issues.

During the investment phase, the ESG performance of portfolio companies is monitored through:

  EMZ’s participation as a member of, or an observer on, strategic boards or management committees. EMZ is a member 

of the governance bodies of half the companies in its portfolio. This position enables us to encourage the implementation 

of best practices, particularly in relation to the independence, diversity and transparency of management bodies; 

  The transmission of an annual ESG questionnaire to all portfolios companies.

We stepped up our ESG approach in 2019 by improving our understanding of the ESG status of our portfolio companies. 

To do this, we worked with the GINGER BURGEAP consulting fi rm to develop and implement a new methodology designed 

to give us a thorough understanding of how each company integrates ESG issues.
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Companies are asked to complete a questionnaire. Not only does this questionnaire give us insight into their CSR 

policy, it is also a channel for the companies to highlight their own issues and specifi cities.

The questionnaire’s new format is more geared towards understanding in a company’s existing procedures, in order to 

imagine future improvements, rather than towards annual results that refl ect a situation at a particular point in time and not 

an evolving one. Part of the questionnaire is specifi cally tailored to each company depending on its line of business. Lastly, 

social issues are explored further in a section specifi cally focusing on customers, suppliers and civil society.

The completed questionnaires have been analysed for each individual company. The results of this analysis have been 

compiled in company fact sheets, which outline their performance in relation to various ESG aspects.

The analysis grid identifi es the ESG profi le of the companies in the portfolio, particularly in the following areas:

  The company’s labour practices (taking into account labour risks, human resources management, diversity, health 

and safety, dialogue and employee sentiment, together with reporting issues);

  The company’s environmental practices (factoring in environmental risks, the environmental management system, 

energy use and greenhouse gas emissions, soil, water and waste criteria, biodiversity and reporting issues);

  Consideration of risks relating to external stakeholders (monitoring of suppliers and subcontractors, quality 

approach, risks or benefi ts of products and services).

Based on the outcome of this analysis, we are able to assess the risk relating to these issues.

Disposal
On disposal, EMZ may recommend that the company has an external ESG audit conducted, which it can use for the purposes 

of the sale.

In some cases, EMZ may complete a disposal ESG questionnaire.
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Our methodology
The ESG performance of the EMZ portfolio is monitored through 
an annual questionnaire.

The purpose of this questionnaire is to report on ESG/CSR issues specifi c to each company according to its line of business, 

and to focus the analysis on the company’s ESG/CSR procedures and processes rather than on their ESG/CSR performance 

(for instance, on whether a security management system exists rather than on the frequency of workplace accidents).

The questionnaire contains two sections: the fi rst section is a set of common questions for all the companies, while the 

questions in the second section are more focused on a company’s specifi c line of business and issues.

The questionnaire has been designed to cover all non-fi nancial areas of corporate responsibility:

  GOVERNANCE: the principle of good governance and sound management in the manner in which business is conducted 

and in the company’s development;

  LABOUR ISSUES: relations with the company’s workforce and its representatives;

  ENVIRONMENT: direct and indirect impacts on all natural environments, on both a local and a global level;

  SOCIAL ISSUES: the company’s duties towards its upstream partners (suppliers, subcontractors and service providers), 

its downstream partners (customers and users) and its relations with all social stakeholders (institutional, associative, 

territorial, etc.).

Our principles
We have focused our ESG analysis on identifying, for each area, the management principles that make it possible to 

take an issue into account. These principles are as follows:

  Principle 1 - The narrative and leadership: values linked to leadership are the main driver of a company’s 

responsible behaviour. They guide decision-making and represent the foundations of a sustainable business;

  Principle 2 - Organisation of duties: a company that relies on robust operating principles and governance 

rules that take market signals into account will be able to adapt to the new demands of its internal and external 

stakeholders (human and technical resources put in place, effective deployment of strategic orientations, etc.);

  Principle 3 - Transparent disclosure: fl uidity and transparency of disclosure when reporting to all the company’s 

internal and external partners (reporting tools, internal/external communication, etc.);

  Principle 4 - Commitment and action: dialogue with stakeholders, defi nition of goals and action plans;

  Principle 5 - Independent control: welcoming and acting on external opinions enhances collective knowledge 

and promotes independent control of the manner in which a company operates (monitoring and control procedures, 

performance measurement, etc.);

  Principle 6 - Innovation: a company’s capacity to innovate is essential to its survival. This does not only relate 

to its ability to develop and deliver new products and services but also to its fl exibility when it comes to rethinking 

its business as a whole, together with its organisational structure (technical and managerial innovation, industry 

monitoring, dissemination of best practices, etc.);

  Principle 7 - Long-term vision: a successful company takes a long-term view in its strategic decisions when it 

comes to organisation, investment and development. These decisions concern all the company’s partners, both 

internally and externally (forward thinking, partnerships and strategic reviews).
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Our criteria
Whatever a company’s line of business, our analysis focuses, for each reference area, on the management principles deemed 

strategic and set out below.

Main analysis criteria by area

Management principles ENVIRONMENT LABOUR ISSUES GOVERNANCE SOCIAL ISSUES

1. The narrative and leadership

2. Organisation of duties

3. Transparent disclosure

4. Commitment and action

5. Evaluation and control

6. Innovation

7. Long-term vision

Key performance criteria

We have assessed companies’ performance in relation to fundamental management principles and ranked them as follows: 

Scarce, Satisfactory and Effective.

This assessment is supplemented by 22 more specifi c indicators based on the management principles set out above and 

which are considered to be a good gauge of the ESG performance of a company’s organisation.

Companies’
commitment to 
the environment

Environmental
innovation

ENVIRONMENT

3
indicators

Managing
human capital

Gender equality

Working conditions 
and quality of work life

LABOUR ISSUES

4
indicators

Decision-making

Strategy

GOVERNANCE

7
indicators

Relations with civil society

Relations with suppliers

Relations with customers

SOCIAL ISSUES

4
indicators
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Scope
EMZ asked 21 companies
in its portfolio to complete
its annual ESG questionnaire. 

These 21 companies operate
in a variety of sectors
with variable risks.

An increasing response rate

10

4

2

1
1

1
2

Services, communications, engineering

Utilities, water, waste and recycling Electronics

Chemicals

Steelworks

HealthcareSpecialised and non-specialised distribution

EMZ 7

64%

EMZ 8

88%

EMZ 6

40% Respondents

Non respondents

68%32%

Respondents

Non respondents

Respondents

Non respondents

16% 84%

Rate of respondents from the different Funds: 

In number of portfolio companies

In millions of euros invested

In millions of euros invested

of invested capital covered
Proportion of respondents in the portfolio as a % of €m invested 
(Total value as at 31.12.2018)

2/3

of the employees concerned covered 
Distribution of respondents by headcount 

(2017 workforce)

80%

respondents to the questionnaire,
of which almost all the portfolio companies

in the EMZ 8 Fund

13

More than 
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EMZ has taken the following measures to understand the environmental policy pursued 
by portfolio companies:

  Introduction of environmental indicators to assess the environmental performance of portfolio companies; 

  Assessment of companies’ climate risk exposure (physical risks and transition risks) based on a matrix that 

follows the guidelines of the Task Force on Climate-related Financial Disclosures (TCFD);

  Assessment of the carbon footprint of the portfolio; 

  Support for and sponsorship of companies that are committed to environmental issues.

Figure 2. Incorporation of key management principles

for environmental issues 
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Managing environmental issues
In order to be taken on board effectively, environmental issues require operational commitments and related actions, which 

must be planned and fi nanced. Environmental issues evolve rapidly, which is why certain indicators (evaluation and control) 

must absolutely be monitored to enable companies to manage them effectively. It is possible to monitor these indicators as 

they are generally associated with physical and chemical data. Fast-changing environmental issues also require a long-term 

view of the potential risks and the solutions that can be provided, which often also require innovation. 

Environment
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  Proportion of companies that have introduced 

monitoring of environmental and energy indicators

With monitoring

No monitoring

4 9

Two thirds of the companies analysed have put tools in place that enable them to continually improve 
their management of environmental issues, modelled on the environmental management system (EMS). 

Indicators

5
8

With an

environmental policy 

No environmental 

policy

Companies’ environmental commitment

  Proportion of companies that have formally defi ned 

an environmental policy (including seven companies 

with a certifi ed policy)

An environmental policy requires a company to commit

to its environmental vision and objectives.

Best practice

ONET and its environmental governance with the presence of the group Chair on the sustainable development 

committee.

With investment

in innovation

No investment

in innovation

7 6

Environmental innovation

  Proportion of companies that have invested 

in environmental innovation

Best practice

DIAM and its work to analyse product life cycles with a view to improving practices and selling eco-designed 

products to customers.
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Climate change

Failure to mitigate and to adapt to climate change is now seen as a major systemic risk, as already 
noted by the Financial Stability Board (FSB) in 2015. It is particularly vital that companies understand 
and factor in this risk, given the impact they have on the environment and their vulnerability. 

On the one hand, economic activity has a major role to play in reducing greenhouse gas (GHG) emissions. Transport and 

industry are responsible for approximately 23% and 19% of global CO
2
 (1) emissions respectively. The latest IPCC (2) report 

highlighted the need for a 49% reduction in emissions between 2017 and 2030 to limit global warming to 1.5°C and stressed 

that drastic action was required as a matter of urgency through a change in the way that governments, society and economic 

agents (companies and industries) behave.

On the other hand, the effects of climate change (rising temperatures, high frequency of extreme events, etc.) can signifi cantly 

affect businesses’ operations (supply problems, production process disruptions, etc.), pushing them to adapt and develop the 

resilience of their business model. Equatorial and tropical parts of the world, together with emerging countries, are particularly 

vulnerable, but are also areas where value can be created, a crucial factor for companies that are expanding internationally (3). 

Therefore, it is essential that economic agents help tackle climate change and consider the related risks in order to ensure the 

sustainability of their activities. With this in mind, investment funds have a crucial role to play by integrating climate risk into 

their fi nancing criteria and by ensuring the responsibility and sustainability of their portfolio companies. This has become an 

international concern since COP 21: in March 2018, the European Commission made sustainable fi nance one of its priorities 

with the launch of an action plan. This followed on from the launch, in 2015, of a Task Force on Climate Disclosure, whose 

recommendations to highlight climate-related fi nancial disclosure and make markets more effi cient and economies more 

stable and resilient were presented to the G20 in July 2017.

(1) “Chiffres clés du climat France et Monde”, 2017, I4FC, French ministry of the environment.

(2) Intergovernmental Panel on Climate Change report, October 2018.

(3) Entreprises Pour l’Environnement, ONERC, “Les entreprises et l’adaptation au changement climatique”, 2014.
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Managing climate change risks

Our analysis of companies’ vulnerability to climate change is two-pronged: 

  Exposure and sensitivity to physical risks and transition risks;

  The ability to withstand these risks.

Physical risks result from the effects of climate change such as variations in temperature and rainfall, rising sea levels, etc. 

They are the combination of the probability of a hazardous event occurring and the severity of its consequences. Transition 

risks relate to technological and economic/legal risks connected with climate change, the impacts of which could affect 

the company.

Most of our portfolio companies are affected to varying degrees by the physical and transition risks associated with 

climate change.

Carbon footprint

EMZ considers that, as an investment fund, it has a role to play in reducing greenhouse gas emissions, in particular through 

its in-depth insight into the negative externalities caused by its portfolio companies and by supporting efforts to improve. 

The EMZ portfolio has been analysed in accordance with ISO 14064-1. The emissions data has been compiled based on the 

responses provided in the company questionnaires or recalculated using information that typically applies to the companies, 

where such data was available. Eleven companies have been included in the analysis.

Figure 3. Vulnerability of the EMZ portfolio to physical risks

and transition risks linked to climate change

Resilience

Exposure and sensitivity

Significant exposure
and low resilience

Little exposure
and high resilience

1
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2 3 4 5

Transition risks Physical risks
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The quantifi cation of emissions has been divided into four scopes:

  “Scope 1” covers the company’s direct emissions caused at its premises or during transport at its own expense: fossil 

fuel combustion, refrigerant fl uid leakage, processes, etc;

  “Scope 2” covers emissions relating to the company’s energy consumption but caused off premises: production of 

electricity, production of cold and heat to supply a network, etc;

  “Restricted scope 3” includes other sources of emissions directly attributable to the company’s business: extraction, 

processing and transportation of raw materials used by the company, waste and water treatment, distribution of fi nished 

products and employee travel;

  “Extended scope 3” relates to other emissions indirectly caused by the company’s business: the energy consumed in 

the use of the products it produces, the movements generated by the company’s activity, the recycling of products at the 

end of their useful life, etc.

Figure 4. Annual greenhouse gas emissions (2018)

by portfolio companies

Figure 5. Ratio of greenhouse gas emissions to annual revenue (2018)

of portfolio companies
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At portfolio level, the main emission sources are, in decreasing order of importance:

  The consumption of raw materials and materials required for the company’s operations (restricted scope 3);

  The transportation of fi nished products (restricted scope 3);

  The use of sold products (energy consumed to use and maintain it) (extended scope 3);

  Customer and visitor travel (extended scope 3);

  Operation of buildings and production sites (scopes 1 and 2);

  Energy consumption relating to the use of new information and communication technologies (restricted scope 3).

Carbon intensity averages 285 tCO
2
e per €1 million of company revenue.

In an effort to keep global warming below 2°C, European and international climate agreements provide for the following 

emission reduction targets:

  -20% by 2020;

   -40% by 2030;

  -75% by 2050.

These targets have been set by country, with 1990 being the reference year. In order to meet them, emissions would have to be 

reduced by 3.5% each year (compared to the previous year), assuming that they started to decrease in 2010.

Reduction of emissions for the EMZ portfolio
The portfolio’s carbon intensity has decreased by 69% between EMZ 6 (2011-2014) and EMZ 8 (2017-2019). There was a 

decrease between EMZ 7 and EMZ 8 if we take only the restricted scope 3 into account. The incorporation of the extended 

scope 3 results in the overall reduction being very small. 

Figure 6. Ratio of GHG emissions to annual revenue (2018) by Fund
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  Proportion of companies that have set targets 

for reducing greenhouse gas emissions 

and energy consumption 5
8 With targets

No target

Best practice

DIAM and its work to analyse product life cycles with a view to improving practices and selling eco-designed 

products to customers.
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How did the energy effi ciency project come about at Vignal?

The company has been making efforts for many years to shrink 

its carbon footprint. We conducted our fi rst carbon audit in 2009.

Have your products themselves changed?

We have developed a range of LEDs to replace incandescent 

bulbs, reducing energy consumption by a factor of fi ve and, in 

turn, decreasing the carbon footprint linked to the use of our 

products.

However, we also took a closer look at how we organised our 

logistics. In terms of transport, we introduced a “milk-run” 

logistics system. This optimises the transport of components 

from our various suppliers. We are also looking to develop our 

presence on each continent in order to reduce emissions relating 

to the supply and distribution of products. As regards other 

sources of emissions, we have invested in fully electric-powered 

injection moulding machines and in the insulation of our facilities.

We therefore took an overarching and multi-dimensional 

approach.

What conclusions have you drawn from this experience?

Our approach has paid off on several levels. For starters, our 

energy costs have fallen sharply. In the eyes of our stakeholders 

and employees, our effort to cut emissions is also very good 

for our image as a company that is committed to combating 

climate change.

In your experience, what factors have made this project 

a success?

Our approach has succeeded because we have introduced a 

multi-faceted management system within the company. 

Quantifi ed targets have been set for reducing greenhouse gas 

emissions (-15% CO
2
/revenue in three years) and for reducing 

transport costs (-5% cost of transport/revenue in three years). 

Regular reviews are carried out through an annual assessment of 

our greenhouse gas emissions. From the outset, this assessment 

made it possible to report on all our sources of emissions and, 

in particular, those relating to the use of our manufactured 

products, which account for the majority of our CO
2
 emissions.

All these factors have enabled us to introduce measures and 

to follow them up. 

The commitment of the management 
team has been key. The target to 
reduce greenhouse gas emissions 
is factored into the company’s 
CSR policy. 

VIGNAL: energy effi ciency
Vignal Lighting Group specialised in the design, manufacture and sale of lighting 
and signalling systems for industrial and commercial vehicles.

Initiative

Emmanuel Magat 
Industrial and CSR Director
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EMZ is particularly attentive to labour issues throughout the investment cycle. We monitor 
specifi c indicators each year in the following themes: human resources management, 
workplace equality, employee sentiment and health and safety. 

Managing labour issues

A narrative that refl ects the commitment of management is the fi rst essential step in implementing an effective labour policy 

that is adhered to by all. Transparent information and procedures provide an accurate view of the labour-related factors within a 

company. This is key in making real-life decisions. The EMZ portfolio companies all score very high in both of these indicators.

Figure 7. Incorporation of key labour management principles
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With survey system

No survey system
7 6

  Proportion of portfolio companies that have introduced 

a system to survey overall employee satisfaction

Company performance hinges on employee commitment.

Workplace satisfaction survey mechanisms enable 

companies to welcome feedback from their employees 

and identify areas for improvement.

Best practice

SAFIC ALCAN: the company has introduced a system whereby “fresh eyes” reports are drawn up based on feedback 

from new hires gathered six months after they have joined the company. These reports are submitted to management.

3 10
With tools 

and measures 

No tool 

and measure 

Gender equality

  Proportion of portfolio companies that have 

introduced tools or measures to ensure 

gender equality 

Tools or measures are sometimes necessary to ensure 

gender equality within an organisation.

This can take the form of signed agreements, regular analysis, 

training and awareness campaigns, etc.

Best practice

CEVA: the company has taken awareness and communication initiatives to combat gender stereotypes and 

discrimination. In addition, wage-related measures and promotions are reviewed annually.

Indicators

Almost all of the companies analysed have settled tools to manage their employees’ skills. 

Managing human capital

  Proportion of portfolio companies that have 

introduced forward-looking employment and skills 

management (“GPEC”) or an equivalent tool

GPEC concerns all companies. It is mandatory for 

companies with more than 300 employees. It is designed 

with a view to adapting employees’ skills to changes

in their professions. This makes it a powerful tool 

to sustain jobs. 

With GPEC

No GPEC

3 10
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4 9
With advanced 

resources 

No advanced 

resource 

All portfolio companies engaged in industrial operations have introduced extensive procedures 
to reduce workplace accidents.

Work conditions and quality of work life

  Proportion of portfolio companies that have 

developed tools or measures to prevent workplace 

accidents and occupational diseases

Employers have a legal obligation to ensure the health and 

safety of their employees. There are tools and measures to 

enable action to be taken as early as possible. This can take 

the form of training, a review of the risks of occupational 

diseases, etc. 

Best practice

VIGNAL: creation of a group of seven “resource” offi cers who have followed training in the prevention of 

musculoskeletal disorders provided by the French occupational health agency (CARSAT).
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Integration: Forlam’s answer

Tell us about your HR innovation programme.

ALR decided to do something about the recurring recruitment 

difficulties in a metallurgical sector that job seekers are 

unfamiliar with. It embarked on an innovative training and 

recruitment programme with a strong social impact, since the 

young people who signed up to the programme had all been 

struggling to enter the workforce. 

Who are the partners in this programme?

The initiative has received extensive support from actors 

involved in the Isère employment basin. The Auvergne-Rhône-

Alpes Region provided funding for the training cycle through 

its regional CARED* mechanism, as did Pôle Emploi (national 

network of job centres) and OPCAIM. Other local partners, 

namely the Maison de l’Emploi des Pays Voironnais et Sud 

Grésivaudan and the UIMM training centre in the Isère region, 

also joined the initiative.

How did you recruit applicants?

The extensive upstream communication across the region 

attracted 150 applicants, 75 of whom were selected to 

follow the training programme. ALR selected eight motivated 

candidates to follow a training course alternating theoretical 

classes in electricity, hydraulics and mechanics and weeks of 

* CARED: Contrat d’Aide et de Retour à l’Emploi Durable.

Forlam Industries specialises in steelworking (rolling, drawing and profi ling) for a wide 
range of markets.

What results have this initiative had?

Eric Martin, CEO of ALR: “This was a considerable investment 

for ALR, both in terms of the human resources assigned to it 

and the efforts that everyone made to see it through. However, 

the results exceeded our expectations. It also enabled us to 

hire our fi rst female production operative on our shop fl oor.” 

Do you fi nd that this type of training programme has 
an impact on well-being at work?

We have found that the approach has numerous benefi ts. 

New recruits start off their career at ALR with considerable 

knowledge of their profession but also of the overall operation 

of the factory and their role in the whole scheme of things. The 

creation of pairs of tutors and apprentices has also forged 

connections within the team and added to a good working 

atmosphere.

Beyond that, the approach has enabled the company to 

enhance its image and develop skills in a segment of the 

population that struggles to integrate the workforce. 

hands-on experience at the factory. Each work-study student 

was assigned their own tutor and had to present a report on 

their experience at the end of the course, a compulsory step 

to confi rm they had completed the training. Ultimately, seven 

of them were hired on permanent contracts.

ALR, a subsidiary of Forlam, hired
six young men and one young woman 
as industrial equipment operators 
on permanent contracts after they 
completed an innovative training 
programme introduced in association 
with the Rhône-Alpes region.

Carine Vinardi
Senior Executive

Initiative
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EMZ pays particular attention to the governance of the companies in its portfolio and has 
made this issue one of its specifi c focuses.

EMZ’s governance actions:

  Developing a partnership-based approach in its support 

for managers;

  Facilitating employee share ownership among companies 

and investors;

  Encouraging good governance practices at portfolio 

companies.

More broadly, EMZ provides support for managers in 

areas such as independence, diversity and transparency of 

governance bodies. EMZ can hold the following positions on 

governance bodies:

  Member of the board or director;

  Non-voting board member;

  No representation.

In terms of governance, the high-impact management principles are generally information transparency, evaluation 

and control.
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  A well-controlled organisation of duties on governance 

bodies facilitates the clear defi nition of the role of each 

body, as well as decision-making.

  The provision of transparent information among the 

members of the governance bodies, and to a certain extent 

to employees, enables informed decision-making based on 

internal or external realities.

  External monitoring of decision-making bodies can prevent 

non-compliance in some instances, which can be all 

the more signifi cant when the circulation of information 

is impeded.

Managing governance issues

Figure 8. Incorporation of key labour 

management principles

Governance
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5
8

With independent 

directors

No independent 

director

With assessment 

procedures

No assessment 

procedure

1 12

With internal rules

No internal rule
13

Decision-making

  Proportion of independent directors on management 

bodies or number of companies with independent 

board members

The presence of independent members provides assurance 

to minority shareholders, lenders, fi nancial partners 

and employees that confl icts of interest will be avoided, 

particularly when it comes to executive compensation, 

oversight of the audit of the accounts, etc.

  Proportion of portfolio companies that have 

introduced an assessment procedure for its Board 

of Directors or the body that performs such duties

An assessment of the Board of Directors or equivalent body 

makes it possible to take a step back and take a close look at 

how it operates. It also provides an opportunity to objectively 

identify areas for improvement. 

  Proportion of portfolio companies that have 

introduced a director’s charter and/or internal rules 

for the Board of Directors or the body that performs 

such duties

Internal rules for the Board of Directors contain provisions 

for the organisation and operation of the Board of Directors 

or equivalent body. They provide a framework and are 

a powerful tool to promote good corporate governance.

5
8

With employee

share ownership

No employee

share ownership

Two thirds of the companies reviewed have developed 
employee share ownership schemes, directly refl ecting 
EMZ’s commitment to this issue. 

  Proportion of portfolio companies that have 

introduced employee share ownership schemes

Share ownership is a way to bring stability to the share capital 

of a company and ensure its independence. It also gives 

employee shareholders decision-making powers.

Best practice

GROUPE GINGER: the company began the employee share ownership process in 2014 when it launched a 

company mutual fund (FCPE). Today, 370 employees and 70 managers are part of the scheme and own 42% 

of the share capital. This saw Groupe Ginger being awarded the 2018 Grand Prix of the French federation of 

associations representing shareholders who are current and former employees (FAS).

Indicators
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With CSR policy

No CSR policy

4 9

With specific 

CSR/HSE officers

No specific

CSR/HSE officer

7 6

Most of the companies reviewed have introduced a formal CSR or HSE (Health, Safety and Environment) 
policy and have assigned specifi c human resources to roll it out. 

Strategy

  Proportion of portfolio companies that have formally 

introduced a ESG/CSR policy

CSR can be a corporate governance tool. The existence of 

a CSR policy underpins the involvement of the management 

bodies, which is essential for propelling a CSR approach 

forward. The formal introduction of a CSR policy generally 

involves the drafting of a Charter that is circulated internally 

or to the general public, together with a roadmap.

  Proportion of portfolio companies that have set up 

a specifi c CSR team

The assignment of specifi c human resources to CSR is a key 

factor in the success of any CSR approach.

3 10 With risk mapping

No risk mapping

  Proportion of portfolio companies that map 

their operational risks

Operational risk is the risk of losses being incurred due 

to internal processes or external events. Operational risk 

mapping is an essential fi rst step in risk management. 

Best practice

MCI Group: 90 risks analysed across nine categories: market development, fraud, governance, HR, new information 

technologies, regulation and legal framework, reporting control and reputation.
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Employee share ownership
at Safi c Alcan

The service and expertise that the people at Safi c Alcan 

provide to the customers and principals who entrust 

them with the distribution of their products are a core 

aspect of the value provided by the company. This 

makes the men and women who work at Safi c Alcan the 

company’s main asset. 

With this in mind, Safi c Alcan’s management has, since 2007, 

been giving interested employees an opportunity to become 

shareholders in their company. 

In 2015, when the fi nancial shareholder at the time decided 

to exit the share capital, management wanted to step up 

its participation and that of the employees. This prompted 

it to embark on an LBO with a view to perpetuating the 

company’s independence, consolidating the entrepreneurial 

spirit of its personnel and raising the funds needed to pursue 

its growth. The management team chose EMZ to help it fulfi l 

this ambition.

Today, 80% of the employees own shares in the holding 

company. Of these, 100% of the managers hold shares. 

This means that 53% of Safi c Alcan’s share capital is in the 

hands of the employees. Each year, new employees and 

Safi c Alcan is a specialty chemicals distributor for formulation industries. 

The introduction of an employee shareholding system has had 

many positive repercussions on the company. By placing a 

large proportion of the share capital in the hands of personnel, 

management has increased the retention rate and the personal 

commitment of the people working at the company. As 

shareholders, employees are regularly involved in discussions 

regarding the company’s results and are fully on-board when it 

comes to achieving its targets and in its performance. What’s 

more, this independence gives Safi c Alcan a considerable 

competitive advantage in that principals are able to enjoy a 

high degree of visibility on the sustainability of the company’s 

commitment towards them. Lastly, the resulting entrepreneurial 

ethos makes it easier for the company to acquire target 

companies that can identify with this model.

existing employees who are not yet shareholders can invest 

in the company’s capital. Within the governance bodies, 

management has broad decision-making powers, as it 

holds the majority of the voting rights. Relations between 

management and the fi nancial shareholders are open and 

based on trust.

The introduction of an employee 
shareholding system has had many 
positive repercussions on the 
company. By placing a large proportion 
of the share capital in the hands of the 
employees, management has increased 
the retention rate and the personal 
commitment of the people working 
at the company.

Jean-Michel Guyon,
Chief Financial Offi cer

Philippe Combette,
Chief Executive Offi cer

Martial Lecat, 
Chairman

Initiative
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Since 2018, EMZ has been providing support to companies in the social aspect of ESG through its Donations & Sponsorship 

Committee, which helps fi nance some of the projects of portfolio companies. In 2018, the Donations & Sponsorship Committee 

supported the Onet Foundation.

It is not innate for a company to have an outward-looking view on society (except when it comes to its customers). A company 

can only work hand in hand with all its stakeholders if management shows a strong and clear ambition to do so. For this 

ambition to be turned into action, duties need to be clearly organised so that employees know the role they have to play. 

The transparency and free circulation of information is fundamental for stakeholders to respond to and follow the company’s 

lead. Social issues can only be truly taken into account if words are turned into actions. The company will be largely judged 

by these actions.

The social aspect of ESG focuses on relationships with stakeholders – suppliers, customers 
and civil society – who play a part in companies’ performance and value creation. EMZ 
encourages its portfolio companies to commit to a responsible quality and purchasing 
approach and to maintain good relationships with their stakeholders. 

Social issues

Figure 9. Incorporation of key management principles for social issues
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Involved

in projects

Not involved

in projects

3 10

Relationships with civil society

  Proportion of companies involved in social, cultural 

and environmental sponsorship projects

Sponsorship is a way for a company to demonstrate its 

commitment to society. It can take the form of donations 

to third-party non-profi t organisations or an organisation 

founded by the company itself.

Best practice

ONET: two main focal points for the company’s sponsorship programme: substandard housing and assistance 

for homeless people (renovation of homeless shelters and manufacture of shower trucks) and training (support 

for associations that work to provide educational and vocational guidance).

2 11 With CSR/ESG criteria

No CSR/ESG criteria

Almost all the companies reviewed have incorporated CSR or ESG criteria into their supplier selection 
processes, usually in the form of a supplier charter or code of conduct. 

Relationships with suppliers

  Proportion of companies that have incorporated CSR/

ESG criteria into their supplier selection process

The incorporation of CSR/ESG criteria into the supplier 

selection process can change the way things are done, 

both internally and externally. This can involve drafting a 

charter or code of conduct, or including a clause in contracts 

with suppliers. Some companies also conduct supplier 

assessments.

Best practice

MCI Group: communication of environmental, labour-related and ethical requirements via a code of conduct that 

must be signed by each supplier.

Indicators
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4

6

3
With a responsible 

purchasing policy

None

With a responsible 

purchasing and 

procurement policy

5
8

With a certified

quality process

No certified

quality process

Most of the companies reviewed have a responsible purchasing and/or procurement policy, with six of 
them practising both responsible purchasing and responsible procurement. 

  Proportion of companies with responsible purchasing 

and/or procurement policies

Responsible purchasing and procurement are effective levers 

for implementing sustainable development within a company. 

As with suppliers, responsible purchasing practices are a 

vector for internal and external change. The environment, 

ethics and labour-related issues are the most frequent 

responsible purchasing criteria.

Customer relationships

  Proportion of companies with a certifi ed 

customer quality process

A quality-based approach guides a company’s organisation 

and production according to the customer’s expectations.

Quality certifi cation (ISO 9001) is a guarantee that a company 

is striving at all times to improve customer satisfaction.

Best practice

DIAM: sourcing of 100% of its electricity from renewable energy sources at French sites under certifi ed contracts.
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The Onet Foundation is extending 
an open hand to make an even 
greater difference

Engaging in social impact initiatives, tackling housing 

problems that affect people in already vulnerable socio-

professional categories… Since 2010, the Onet Foundation has 

been multiplying its initiatives on the ground. Caroline Orofi no 

talks about some of the social impact initiatives that have been 

taken since she became the foundation’s new Managing Director. 

For instance, there are imminent plans to open a storage facility 

for the most destitute.

What is the Onet Foundation’s mission?

The Onet Foundation aims to help the most vulnerable 

populations. For nine years, we have been working to promote 

social integration by providing humanitarian aid to people in great 

diffi culty. “We support the most disadvantaged associations and 

people by taking action on the ground in order to create a sense 

of solidarity”.

Onet is a family business, a long-standing leader in cleaning and security services in France.

How are the group’s employees getting involved?

Onet’s employees contributed to the initiative as part of the 

Foundation’s annual lottery draw, which was held at the head offi ce 

last December. More than 11 cubic metres of clothing, shoes and 

household linen was collected as part of a widespread collection 

campaign organised at the end of 2018 at the group’s head offi ce, 

and was distributed to our partner associations (Saint-Jean de Dieu, 

Salvation Army, SOS Femmes, Hospitalités pour Femmes and Sara 

Logisol). A sack of Christmas toys donated by employees was fi lled 

for around forty children at the Abrimaternel shelter. More and more 

employees across the whole of France are getting involved each 

year in the Foundation’s fl agship initiative, Housing Solidarity Day. 

The Foundation partnered the 2019 Marseille-Cassis half-marathon, 

with half of the proceeds from the 150 bib registrations being 

donated to the “Maryse pour la Vie” organ donation association, 

and the other half going to the Onet Foundation.

can be taken apart. There is only one facility in Marseille. We are 

working with the Salvation Army to open another at the William 

Booth shelter on rue Félix Pyat. For this mobile storage facility, 

we worked with the same Onet engineers who had designed the 

shower truck. It will be integrated into a disused container that 

will be fi tted with different sized lockers.

The Onet Foundation aims to help 
the most vulnerable populations. 
For nine years, we have been working 
to promote social integration by 
providing humanitarian aid to people 
in great diffi  culty.

Caroline Orofi no 
Managing Director of the Onet Foundation

Following on from the shower truck for people living 
in substandard accommodation, you are working on a 
new idea?

We launched a new initiative at the end of 2019 to address one 

of the many problems faced by people living on the streets: 

having somewhere safe to leave their belongings. We came 

up with the idea of opening a storage facility. After consulting 

with associations and various public authorities, the Foundation 

identifi ed the need to design adjustable storage facilities that 

Initiative
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to Sustainable
Development Goals
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In 2015, United Nations Member States pledged to address 
global challenges relating to social, environmental and economic 
development. These commitments are refl ected in 17 Sustainable 
Development Goals (SDGs). These 17 SDGs provide a roadmap 
for a sustainable planet and society. 

Through its 21 portfolio companies, EMZ contributes to achieving 
a number of SDGs. These goals provide fi nancial investors with 
a cross-cutting framework for analysing the global impacts of the 
companies in their portfolios. 

Together, the 17 goals are perhaps the clearest embodiment of 
companies’ ESG efforts. It is the next step, in which a company 
is not only responsible but also becomes involved in creating a 
more sustainable world.

Many of our portfolio companies already make a considerable 
contribution to achieving these goals. Many play a part in 
achieving these goals through their corporate purpose alone, 
particularly when it comes to the environment, with companies 
that operate in the recycling and environmental expertise sectors.

CARSO
Solutions developed for the agri-food 

industry with the aim of ensuring food 

safety throughout the food chain

AZAE
Homecare services for the elderly 

and/or people with disabilities

CARSO
Analysis of polluting substances 

in water, air, soil, etc.

Biogroup LCD
Medical testing

GROUPE GINGER
All trades relating to asbestos

removal in buildings

40 •      2019 CSR REPORT

CONTRIBUTION TO SUSTAINABLE DEVELOPMENT GOALS



ONET
Integration process aimed at people 

who are struggling to enter or return to 

the workforce (people with disabilities, 

people from diverse backgrounds)

FORLAM
Recruitment and training of people 

who are struggling to enter or return 

to the workforce

CARSO
Solutions developed for asbestos 

removal and comprehensive 

sustainable building, environmental 

and industrial hygiene solutions

GROUPE GINGER
Working to improve infrastructure 

sustainability and help industries 

be more environmentally friendly

CARSO
Analysis of polluting substances 

in water

GROUPE GINGER
Helps reducing water pollution

GROUPE GINGER
Contributes to the development 

of renewable energies under 

the best possible conditions

DIAM
Commitment to social inclusion 

at its factories

GROUPE GINGER
Advising all stakeholders in 

sustainable city programmes

PAPREC
Solutions and services for the 

management and recycling of 

industrial and household waste

GROUPE GINGER
Helping local authorities 

and companies to reduce their 

impact on the climate

VIGNAL
Helping to cut GHG emissions 

by reducing the energy consumption 

of the products it sells

CROUZET
Helping to cut GHG emissions 

by reducing the energy consumption 

of the products it sells
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BIOGROUP LCD

ROUTINE MEDICAL TESTING

DATE: 2015 - 2019

CARSO

TESTING LABORATORY

DATE: 2011 - 2016

AZAE

HOMECARE SERVICES

FOR THE ELDERLY AND/OR

THE DISABLED

DATE: 2017

ARTURIA

MUSICAL SOFTWARE 

AND EQUIPMENT

DATE: 2019

COVENTYA

SPECIALTY CHEMICALS

DATE: 2011 - 2016

CEVA

VETERINARY

PHARMACEUTICALS

LABORATORY

DATE: 1999 - 2003 - 2007 - 2014

CROUZET

PORTFOLIO OF COMPONENTS 

FOR AUTOMATED SYSTEMS

DATE: 2018

CASTELLET 

HOSPITALITY

BUDGET HOSPITALITY

DATE: 2017

CASTELLET 
HOSPITALITY

EURODATACAR

VEHICLE MARKING

AND GUARANTEES

DATE: 2001 - 2004 - 2014

CYRILLUS 

VERTBAUDET

MULTI-CHANNEL RETAILER

OF CHILDREN’S CLOTHING

DATE: 2013

EKKIA

WHOLESALE HORSE

RIDING EQUIPMENT

DATE: 2011

DIAM

MERCHANDISING SOLUTIONS

FOR THE LUXURY

GOODS INDUSTRY

DATE: 2018

DIAM

Portfolio companies
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FORLAM

STEELWORKING

DATE: 2017

GROUPE GINGER

MULTI-SPECIALISED

ENGINEERING IN THE 

CONSTRUCTION INDUSTRY

DATE: 2017

FRANCE AIR

DISTRIBUTOR OF

VENTILATION SOLUTIONS

DATE: 2020

JACKY PERRENOT

ROAD HAULAGE

DATE: 2020

MY MEDIA GROUP

MEDIA AGENCY

DATE: 2015 - 2018

ONET

CLEANING SERVICES

DATE: 2017

MCI GROUP

COMMUNICATION AND EVENT 

MANAGEMENT AGENCY

DATE: 2017

LUMIBIRD

LASER INDUSTRY

DATE: 2019

SAFIC ALCAN

DISTRIBUTION OF

CHEMICAL PRODUCTS

DATE: 2007 - 2015 - 2018

SPIE BATIGNOLLES

CONSTRUCTION

AND CIVIL ENGINEERING

DATE: 2019

WEYOU GROUP

TRADE SHOWS

DATE: 2019

VIGNAL LIGHTING 

GROUP

LIGHTING AND

SIGNALLING SYSTEMS

DATE: 2018

INVESTMENTS



ENVIRONMENT

GOVERNANCE

SOCIAL ISSUES

LABOUR ISSUES

EMZ Partners

11 Rue Scribe - 75009 Paris

PHONE: + 33 (0) 1 53 30 23 30 / E-MAIL emz@emzpartners.com

Société par Actions Simplifi ée (simplifi ed French corporation) with capital stock of €500,000 

Registered on the Paris trade and companies register under No. 423 762 814

www.emzpartners.com

2019
CSR REPORT 


