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Naxicap Partners is a 
French �������	�
����	
�� 
specialized in leveraged 

buyouts and growth capital. 
�������	��	��������	��	

responsible investing, and 
as a ��������	������������ 

��������	sustainable 
����������� in its portfolio 

����������
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Editorial

Eric AVEILLAN,
CEO Naxicap Partners
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We aim to see 
our portfolio
companies 
making progress 
year upon year, 
and we fully
support them  
in this goal.

Since 2015, Naxicap Partners has pursued an evolving ESG 
strategy ����������	�
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“That is what 
ESG investing  
is all about – 
taking a wider 
view”

Fiona Reynolds – CEO PRI
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Our  
commitments
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OUR  
COMMITMENTS

ESG charter
NAXICAP’S INVESTMENTS
We undertake to make investments compliant with our values 

We do not invest in:
• 	
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We undertake to examine ESG criteria before investing in a company 
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We undertake to monitor and support our portfolio’s ESG initiatives  
from investment to exit 
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We undertake to report our ESG actions transparently to our LPs 

����	���
���
����������������������	��
�������	������������ !������	��
�	������������	�
� 
�������������
	������������	���
����	���3�0	����%������
��������$�
���������������
������
�� 
	�
����	��
���������������	�
4�	�	�	��	��
����	�
�	���
���
�
"����

����� !�����������

�����������������
	��������	�
��������������
	���������	������
�
�������
�#��������
���
��
	�������	�����
���������
�����"������	�������<%
��	������	������
������
�����������
��������	
��������
������������������	�
4���
���
��������	��	�����
�
'��������������
���������<%
4�2��
�	����	��
������	
	�������� !�	�	�	��	��
�

We undertake to offer our associates the best possible work environment 
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We undertake to be law compliant, internally well controlled and to limit our risks 
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We undertake to promote responsible investment within our profession 
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We undertake to support initiatives related to economic progress,  
our know-how and our values 
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NAXICAP’S INVESTORS

WITHIN NAXICAP

OUTSIDE NAXICAP
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The results of
the annual PRI audit 2019:
Naxicap awarded

A+ for Strategy & Governance
A for Direct Private Equity

OUR  
COMMITMENTS

E A+

N   XICAP
SSScccooorrinngg raannnngeee::
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Signatory of the PRI
since January 2016

Signatory of Initiative Climat France
since October 2016
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02
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Naxicap 
partners:  
the  
management 
company
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NAXICAP PARTNERS:  
THE MANAGEMENT 
COMPANY

36%

64%

��������
�� 
=1%(��!����>

*��������������	���
'�
����
��%��
	���
*���
��*���
����*���


Our investors Assets under management
'��J��	

	��

x 2.5

2013

1.4

2019

3.5

64
professionals
�
����5.�I��������,-./

€3.5
billion
under
management
�
����5.�I��������,-./

88

61

portfolio companies  
(Mid and Small Caps)

Of which

Majority 
shareholdersunder Naxicap’s  

ESG scope

Primary focus  
on investments

in France
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5.4%
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9.0%
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!���1����
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-��/�����
*�


Sectors of investment
(% of invested amount)

Our investments

A large range of sectors
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€50m
to
€200m
investment
tickets

41

87%
majority investments

representing

of the invested 
amounts
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NAXICAP PARTNERS:  
THE MANAGEMENT 
COMPANY

��	��
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Covering France
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64 professionals work
for Naxicap Partners
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Toulouse & Nantes
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Frankfurt
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Lyon
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NAXICAP PARTNERS:  
THE MANAGEMENT 
COMPANY

53.249.4

2016

51%

49%

2017

50%

50%

2019 APRIL 
2020

57%

44%

57%

43%

2014

45%

55%

2015

47%

53%

2013

43%

57%

2018

53%

47%

60.2 65.2 62.3 60.4 63.2
68.2

+18.8 FTE
=L5KM� 
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>

We produce an annual social report

A growing company

N���	����������������	��
�	
��

���	�
� 
��������
����������	
���	����������
�����
�
�����
�����������	�	�������������
��������������
"�������������	������
�
��	�
������������	�	���
$���	�������	���������	�������
����;���������
�����	��
����������
�����������	�
���	�
�����

��	��	�����	�	�������������
��	������
����	
	����
������	�������	�	���

�������
����
�����������	��
�

����"�������
�����
����	��������
��������
�	��������
������
��
�
���	�

���������
�������
�����	��
�
	���

A structured management 
�������������
����������
human resources

Our people
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Women at Naxicap

Associates & Analysts

Directors

����	�	����������

!�������	"�����	#$
��	�	
%���	#$
���	'��������(

��������������	 
Assistants

Associates & ESG

Directors

32%

30%

50%

31%

100% 40%

59%

�	�����
��� Support functions

Investor Relations

One women  
at NAXICAP’s Board 35%

of our executive 
functions are held 
by women
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NAXICAP PARTNERS:  
THE MANAGEMENT 
COMPANY

Our people

Increasing  
support functions

20142013 2015 2016 2017 2018 2019 APRIL  
2020

53.2
49.4

60.2
65.2 62.3 60.4

63.2

36%

33%

39% 39%

42%

44%
43%

Support functions

68.2

(����	���������
Investor Relations 
�����
'������
	
��	����������
Risk & Compliance 
��
	�	��

(��
�	���	��� 
�����Middle 
�
���

&����	������� 
�����dedicated  
ESG Analyst

����	���������
'���
����&�
��	��
�
������	� Germany

43%
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�������	����	��	������	
����������	)���	��������	
and external rules  
��	������	�	��������	����	
control for our LPs.

Nicolas Marcque,
*���	�$	����	�	����������
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Our people

10 0 10 20

O�77�����
��
�

97����79�����
��
�

57����99�����
��
�

,,����59�����
��
�

Age breakdown, by gender

NAXICAP PARTNERS:  
THE MANAGEMENT 
COMPANY

Working with people  
with diverse outlooks

"�����$��	�������
���	����	��������
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�

38.8  
years old
is the average age  
of Naxciap’s employees
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������������	��������	����������

�	���	���������
�������
����	�����
conditions and a positive and dynamic work environment.

100% 3 5
�$	���	���������	����	�	
PERMANENT CONTRACT  
(CDI - Contrat à  
D��;�	<��;������;�=�

���
����
�������  
���!"!#'*�/�;!��/!< 
%�����	�����������
��	��� 
������

	�	
	���������$� 
�����K-M����//M���� 
����
���
��	���	��*������

���
����
��������������� 
�����INTERNAL MOBILITY  
�	��	��3�0	����
	����,-.5�� 
)��	
	�����
��������������	��
� 
������������������������������ 
��������������������	����������� 
������������������������
�������
�����	��
�

(�������


Training programs

1,247
hours of training in 2019,  
an average of 19 hours  
per employee

Finance
Tax & Legal
����������
IT & Digital
ESG
Languages
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La Nuit des Relais

Naxicap’s employees run  
for the second time in 2019

Gwendoline Lafarge,
�������>�	��������	 

carrying the initiative

Employees’ initiatives
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'��,-.K�����,-./��3�0	��������	�	��������� 
BP<��3�	����
�&�
�	
PC�=��
�������>�������	
���
�������"����4
�*������	���	�������� 
�����

��������
������������	�
�� 
3�0	������
����������������������	��,-./�

Empowering our employees   to contribute to change

NAXICAP PARTNERS:  
THE MANAGEMENT 
COMPANY

Our people
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3 projects
supported by Naxicap’s 
employees in 2019
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Project’s holder  
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ZAC

Project  
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Project’s holder  
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In detail  
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Les Grimpeurs
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Project’s holder  
@��	���S���	

In detail  
@��	�����
�����
�������
�
���
�
���������	�������

���
��
�	�
�����	�
�	�	���
���$������
�����������
����	����
���
��
�	�
� 
���+�	�������
�	�	��
�

����

F��	���
	�	�
�



26 ESG annual report 2020

We aim to be more responsible  
�����	������
���


ELISE
'��T�������,-./��3�0	�����	����

������	��� 
�	�������������������	�
�
���	���	�
�
��������	
�	��
��	��
������������
���
�����
	����	����
	
�����*��������������
��
��	���
���
��+��
��������
���	���
���
����	
	����	����
�	�
�

NAXICAP PARTNERS:  
THE MANAGEMENT 
COMPANY

[	����	��
���
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The avoided emissions represent:

1
round-trip  
Paris-Stockholm 
for one person

110
round-trip  
Paris-Marseille  
for one person

5
round-trip  
Paris-Rennes  
(Bretagne)
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7,870
���
���������
��=��>�>����?@KQ<
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ESG 
approach



Kyrre Johan KNUDSEN,
ESG Manager

Angèle FAUGIER,
%����	"��?��

and Managing Director

The ESG approach is a continuous 
�������	�$	������������	?���	��	
our portfolio and Naxicap itself; 
��	$�����	��	�����)	���	�������	)���	
�	�������������	�����������	��	���	
usual audits and highlights axes of 
�����	���(�����	

2015 2016 2017

Leading the Naxicap ESG journey since 2015

Raising 
awareness 
& action plan 
A Partner dedicated to ESG

�
������	������������	����
�������
����)����������(������

*	�
��� !����	�


Implementation  
& commitment 

Signature of the PRI

Creation of a dedicated ESG team

Integration of ESG criteria 
in the investment process

I���
�������������	�����
��
� !�
���	����������
���

ESG Charter

� !��
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��	������ ������
����
���������


� !���������	������������
	��
������	�
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Communicating 
& working with our 
investment teams
(������������	����
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First ESG VDD
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ESG 
APPROACH
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Isabelle GUERIN,
Investor Relations 

Director

Elodie PAVOT,
Investor Relations  

Associate

202020192018

A team dedicated 
to ESG��������	���
��	� 
to the challenges  
of tomorrow

]���������������� 
to climate 
Implementation  
of an estimation methodology  
for calculating the Scope  
1 & 2 emissions of  
our portfolio companies

(
	��������	�	����������
	���
����������
����%�(

Working  
on ESG risks 
� !�������
	���	
$�����	��

3�0	���4
� ��	�
��������	������

��
���
	
���

First portfolio carbon footprint 
estimation, including scope 3 
emissions

Winner of the Grand Prix

	��������������� 
V� !��� �
��	���
��I���
������W

A sustained support 
to our companies 
���
���	�������	������
� 
����	�	���������	
������	��� 
��������������
	���������

Individual support & advice  
to the management��������
������
	��������	�
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Our management company Our portfolio companies

Learning & sharing

Raising awarness

Reporting & transparency

9 conferences
• B	<���������	������	!�����	(������	������(�
• 4 IC workshops
• 1 PRI Annual Conference in Paris
• H	J�<	?����$���	�������	��	�������	����(�	 

& fair transition
• Annual ESG Conference France Invest

• �������	�������(	��	�������>�	 
!����	#$
��

• <���������	KOQ	������(�	)���	�������>�	
����������	�����	�?���	���	���������	
they follow

• 11 LPs questionnaires
• 1 PRI audit
• 6 dedicated ESG fund reports
• 1 annual ESG report

In 2019:

4
NEW INVESTMENTS IN 2019
=��

	���������3�0	���4
�� !�

������	����O�J7�>

M�����������

4���
�

95%
Pre-investment ESG analysis 
in investment memos

95%
Pre-investment Climate 
analysis in investment memos

100%
ESG audits

100%
ESG clause in Shareholders 
Agreement

P
re

-i
nv

es
tm

en
t

 
ESG 
APPROACH

Our actions
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Campings &  
villages

Majority

Corporate 
real estate

Majority

Senior 
residences

Majority

Ophthalmic 
surgery

Majority

Sales 2019:  
€150m

FTE 2019: 900

Sales 2019:  
€44m

FTE 2019: 70

Sales 2019: 
€245m

FTE 2019: 2,294

Sales 2019:  
€33m

FTE 2019: 178

88%
of our portfolio companies answered Naxicap’s 
annual indicators ESG questionnaire (120 questions)

45
companies, representing 89% of the amount 
invested in the companies under Naxicap’s ESG 
scope, fully completed the questionnaire, enabling 
an in-depth ESG assessment

20
ESG roadmaps approved  
in Supervisory Boards

22
complete ESG company in-house analyses

H
ol

di
ng

 P
er

io
d

Our portfolio companies

4
VDDE

xi
t
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04

Global 
Portfolio 
Performance
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	 H	<		K������������	����(�����
	 B	<		K���(�	�����������	���	���?��	$��������
	 U	<		V����	����(�����

 9 I  CSR* policy and strategy
	HY	<		����	����(�����	���	%�������	������
 11 I  Governance structure

 4 I  HR strategy, policy and reporting
 5 I  Health and Safety
	 [	<		\������(	���	������	����(�����
 7 I  Diversity and Equal opportunities
	 ]	<		V�����(	�����������

	HB	<		��������?��	�����������
 13 I  Product/service quality & safety
	H_	<		���������	�����������

J���$����	���$�������
?�	��������	KOQ	��?����

Scoring:

20162015 2017 2018

X�(��������� ��	�
�&�
���
	�	
	���

 0 > 4�%���������	��
F���������
	#��
 4 > 7�!���������	��

 7 > 10�Q��������������	��


ESG portfolio performance summary

2019

Governance

Social

Stakeholders

EnvironmentEEEEEEEEEEEEEEEEEEEEEEEEEnnnnnnnnnnnnnnnnnnnnnvvvvvvvvvvvvvvvvvvvvvvvvvvvviiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiirrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrroooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooonnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeennnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttttt
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GLOBAL 
PORTFOLIO 
PERFORMANCE

Global portfolio 
performance

Portfolio summary
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ESG score�����������
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�����	����the highest 
ESG score in the 
specialized distribution 
sector ����	
�����������
�������������
�	��,-./�� 
��( &���������	���
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APIXIT
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�����	����the highest 
score in the IT services 
sector ����	
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Social
has the highest 
materiality weight 
in Naxicap’s 
portfolio, resulting 
from its dominant 
position in 
services-related 
sectors and 
activities.

Increasing global ESG Score

2014

4.1

2015

4.6

2016

5.2

2017

5.5

2018

5.6

2019

5.7 / 10
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% and number of companies, by sector

ESG score by dimension

The 45 portfolio companies assessed in 2019,  
by sector and activity:

ESG
DIMENSION

SCORE
2015

SCORE
2016

SCORE
2017

SCORE
2018

SCORE
2019 MATERIALITY

Y�������	�
 G- 7G 7- 97 97

���	������� 5�- 9�. 9�/ 9�/ 7�- Medium

 ��	�
 G�. G�9 G�5 G�5 G�7 High

!��������� ,�/ 5�G 9�- 9�7 9�/ Medium

Global ESG Score 4.6 5.2 5.5 5.6 5.7

0 > 4�%���������	��
F���������
	#��
4 > 7�!���������	��

7 > 10�Q��������������	��


Materiality
3�0	���������
�V�����	�
W�� !�
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Portfolio
Review

This portfolio review also includes companies  
which partially completed the ESG questionnaire.
The following study is based on up to 48 companies.
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PORTFOLIO
REVIEW

Environment

Companies with a formalized environmental policy

2017 20182015 2016

33%

39%

33%
31%

/�������
�������`��	������=�	�����������	���������


41%

29%

50%

41%

0
portfolio companies 
have been subject  
to major environmental 
litigations during  
the last 3 years

2017 2018 20192015 2016

2019

38%

35%
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2017 20182015 2016 2019

Companies with a formalized waste management policy

72%

65%
60% 59%

69%

 33 (69%)
v. 29 (57%) in 2018

 25 (52%)
v. 21 (41%) in 2018

portfolio companies have  
assessed the climate change risks 
(physical and/or transitional)  
with the potential of impacting 
their business operations

portfolio companies monitor 
the waste generated by  
their operations

Companies monitoring their energy consumption

2017 20182016
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72%
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PORTFOLIO
REVIEW

Environment

Carbon footprint 
estimation of portfolio
In 2019, Naxicap has carried out an exhaustive estimation 
of the carbon emissions of its portfolio companies, 
���������	
��	
����	�	���

���
�	���
	������
	�	�����	
understanding of the companies’ global carbon footprint 
and a more accurate action plan.

Average greenhouse gases intensity of portfolio, 2019
��������	
��


����������

88%
The 44 companies 
included in this 
estimation represent 
88% of the total amount 
invested in Naxicap’s 
ESG monitored 
companies in 2019.

15%
Scope 1

6%
Scope 2

79%
Scope 3

250
tCO2��!�
��"����	
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Scope
1
Emissions

�������m�)���	
{�����	��)��	
production, 
����
���	���	
wastewater 
���������	$����������	
as well as fugitive 
��������	$���	
refrigerants.

Scope
2
Emissions

Purchased 
electricity, heating 
and cooling.

Scope
3
Emissions

Extraction and 
production of 
purchased 
����������	��������									
��������(	���	
business travel, 
����������	{�����	
contracted waste 
disposal and 
������������	������	
$���	���������	
electricity.

Average carbon intensity, by sector (tCO2e/€m invested, weighted by % ownership)
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Environment

Portfolio snapshot:
Good pratices and initiatives

PORTFOLIO
REVIEW
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PORTFOLIO
REVIEW

Social

Cumulated net job creation portfolio (since 2015)

Portfolio companies’ women ratio to total FTE

Full time equivalent portfolio

662
jobs created  
in 2019

2019

48,730

2016

39,812

2015

37,225

2017

44,112

2018

43,134
2017 20182015 2016

	j	�$	)����
	j	�$	����(��	���������	����	?�	)����

2018`_=2016`B= 2017`U=2015`H=

6,113

1,616
3,953

443

	��?�	�������	`��������(	��������	(��)��=

40%38% 40%

47%
44%

31%
28%

34%

39%

39%
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2019`�=

2019
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2017 20182015 2016

Companies with a formalized training policy

82%

75%

64%
68%

1
fatal accident 
in 2019
v. 1 in 2018

Accident frequency rate portfolio
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Social

Portfolio snapshot:
Good pratices and initiatives

PORTFOLIO
REVIEW
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PORTFOLIO
REVIEW

Governance

CSR Management: policy and reporting

2017 20182015 2016

	j	�$	���������	)���	�	�O�	������
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23%
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17%
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15%
18%

19%

8%
10%

22%

Companies with a dual Board system
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2017 20182015 2016
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90%

77%
81%

Women on Board (% of women)
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Companies with a risk & crisis management policy

2017 20182015 2016

40%

47%

35%
31%

INDICATORS
Business ethics

% 
companies

in 2015

% 
companies

in 2016

% 
companies

in 2017
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companies

in 2019

(�������(������ ,KM ,KM 57M 7GM G,M

���	��������	���%�
	�� .KM 5-M 59M 9GM 77M

���	�������
������	���%�
	�� ,-M ,5M ,KM 5GM 5KM

(�����	�	���%����	��
�%�
	�� ,,M 5.M 59M 7,M 75M

(���	��
����	�����
�
�%�
	�� ,,M ,,M 5-M 99M 9/M

!	�����
	�� ,-M 5.M 9-M G.M GKM

������	���	���	����	
$�������	�
 .5M .5M .5M .8M .7M

20
(42%)
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intended to collect 
employee reports  
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Governance

Portfolio snapshot:
Good pratices and initiatives

PORTFOLIO
REVIEW
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PORTFOLIO
REVIEW

Stakeholders

Companies assessing their suppliers on ESG criteria*

	j	�$	���������	��������(	���������	��	�������������	��������
	j	�$	���������	��������(	���������	��	������	��������
	j	�$	���������	��������(	���������	��	������	����	��	����	��������

�	�������	)���	����	��������	����

2017 2018 201920162015

42%

42%

41%

28%

44%

38%

43%

20%

50%
52% 52%

35%

49%

50%

59%
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20
(39%)
v. 17 (35%) in 2018

companies assess  
their suppliers on  
both environmental 
and social criteria
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Companies with a health and safety policy of their customers

2017 20182015 2016

41%
43%

40% 40%

Companies engaging in community involvement projects

2017 20182015 2016

44% 45%

32%

42%

43%

2019

43%

2019
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Stakeholders

Portfolio snapshot:
Good pratices and initiatives

PORTFOLIO
REVIEW
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Appendices
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APPENDICES

The global ESG score of the 
portfolio and the ESG score  
of each portfolio company  
are based on an in-house 
methodology built on the 
answers of each company  
to our ESG questionnaire 
(more than 120 indicators). 
The questionnaire has been 
distributed to companies 
where Naxicap’s funds 
investment exceeds
€5 million.

�������
a scoring scale

Developing
the scoring system

*����	���������
������
�
to highlight particular 

important issues

Consolidating scores
of each dimension of ESG 

for each company

Calculating a global 
portfolio score of each 
subject and dimension

Deriving a global
ESG score of the portfolio

SCORING Methodology
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APPENDICES

Methodology tool
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Materiality weights by sector and activity

Sector Environment Social Governance

Consumer Goods
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 -�,. -�5G -�95

Infrastructure
@����1�	
���
 -�55 -�55 -�55

&��
��
����������
��I���
����
�A�'���
���������
�
 -�9- -�,- -�9-

&��
��
�����
���	��
 -�-G -�5. -�G5

Resource transformation
(���	��

 -�G- -�,- -�,-

�
����	��
F�
������	���2�	����� -�95 -�,/ -�,K

'���
��	�
�)���	�����A�!���
 -�7- -�,7 -�,7

Technology & communication
'�����������	��A� ���	��
 -�,- -�,- -�G-

 ��������A�'6� ���	��
 -�.9 -�,/ -�78

Transportation
�����%���
 -�95 -�,/ -�,K

Services
������	
	���A�)��$��	�� -�-G -�5. -�G5

@���

�A�<���	�� -�99 -�55 -�,5

<�	
�������	
	�	�
 -�,7 -�7- -�,7

%����

	���
�A�(������	�
� ���	��
 -�-7 -�9K -�98

Activity Environnement Social Governance

)���������	�� -�7- -�9- -�.-

I	
��	���	�� -�55 -�55 -�55

 ���	��
 -�,- -�G- -�,-

)���������	���A�I	
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)���������	���A� ���	��
 -�57 -�7- -�.7
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APPENDICES

ESG score – Breakdown by sector

ESG score – Breakdown by activity

Sector
ESG Score
Portfolio
2015

ESG Score
Portfolio
2016

ESG Score
Portfolio
2017

ESG Score
Portfolio
2018

ESG Score
Portfolio
2019
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	���
� 3������
	���
� 3������
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����A�(�����	���	��
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 9�8 9�K 7�8 3������
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3����������
����
�����
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	���
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	���
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	���
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	���
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Activity
ESG Score
Portfolio
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ESG Score
Portfolio
2016
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Portfolio
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Portfolio
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Portfolio
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��	���	�� 5�9 7�5 G�, G�. G�-
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GLOBAL PORTFOLIO
PERFORMANCE IN DETAIL
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Companies out of Scope 2019*  
ESG performance in 2018 (when leaving)

Companies integrated into Scope 2019** 
ESG performance in 2019 (when entering)

 0 > 4�%���������	��
F���������
	#���  4 > 7�!���������	��
�  7 > 10�Q��������������	��
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Scope and methodology

CARBON FOOTPRINT PORTFOLIO 
SCOPE
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Carbon emission factors: scope and methodology

Carbon emission source Scope emissions Emission
factor
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