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Completion of the acquisition  
of Léon de Bruxelles
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Sale of Autoescape
Net IRR of 54% - multiple of 3

April

Syndication of part  
of the investment  
in DESSANGE International

Adoption of the UN’s  
“Principles for Responsible  
Investment”
A first for a private equity firm in France 
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Acquisition of Bioritech  
by Fondis Electronic

July	

Dividend distribution  
of €0.27 per share
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IMV Technologies awarded  
“Company of the year “
Award received from the Normandy Day  
“Success stories” contest

December

Léon de Bruxelles  
55th restaurant opening
The 11th restaurant opening in two years

Innovation Award  
for Gault & Frémont for designing  
a heat-resistant cardboard box
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While	the	effects	of	the	economic	crisis	con-
tinued	to	be	felt	throughout	the	world	in	
2009,	we	can	nevertheless	be	very	proud	

and	happy	of	the	fine	behaviour	of	the	activity	of	
OFI	 Private	 Equity	 Capital’s	 portfolio	 companies.	
We	have	thus	been	able	to	confirm	the	underlying	
strength	of	the	economic	model.	

This	 is	 even	 more	 the	 case	 since	 OFI	 Private	
Equity	Capital	 is	 the	 standard-bearer	of	 the	pri-
vate	equity	concept,	an	activity	that	is	sometimes	
maligned	 these	 days,	 but	 if	 properly	 used,	 can	
create	 value	 for	 the	 companies	 to	 which	 it	 pro-
vides	 resources	 (financial,	 strategic	 or	 human)	
that	would	be	difficult	to	access	otherwise.

This	approach	 to	 investment	 is	based	on	several	
fundamental	factors	that	are	particularly	dear	to	
us:	helping	SMEs	to	develop	and	grow,	working	
with	them	but	without	pillaging	them,	and	while	
employing	 reasonable	 leverage.	 All	 transactions	
are	 carried	 out	 with	 the	 greatest	 possible	 trans-
parency,	 and	 with	 positive	 social	 management.	
This	 approach	 underpins	 an	 overall	 view	 of	 the	
life	 of	 the	 companies	 that	 targets	 sharing	 value	
with	all	of	the	stakeholders	(customers,	as	well	as	
shareholders	and	employees).	

This	vision	of	responsible	investing	within	a	long-
term	approach	is	the	outcome	of	a	virtuous	circle	
that	 is	 truly	value-creative.	Of	course,	 the	short-
term	rate	of	return	is	important	-	and	indeed,	the	
Supervisory	 Board	 has	 proposed	 to	 the	 Annual	
General	Meeting	of	shareholders	that	a	e0.27	divi-
dend	per	share	be	maintained	-	even	as	a	longer-
term	view	creates	more	value.

It	 is	 with	 this	 notion	 in	 mind	 that	 OFI	 Private	
Equity	Capital	has	strengthened	its	effort	in	the	

area	 of	 sustainable	 development,	 a	 true	 commit-
ment	of	 seriousness	 and	durability	 for	 investors,	
who	 can	 rely	 on	 a	 vision	 that	 goes	 beyond	 the	
short-term.	 The	 quality	 of	 the	 portfolio	 compa-
nies,	 their	 highly	 skilled	 management	 and	 their	
ability	to	resist	the	economic	crisis	have	provided	
the	best	evidence	of	the	value	of	such	an	effort.

After	2009,	a	year	of	consolidating	and	strength-
ening	 the	 fundamentals	 of	 the	 companies,	 2010	
will	 doubtlessly	 see	 a	 return	 to	 the	 investment	
cycle.	 Growth	 opportunities	 should	 not	 be	 lack-
ing,	 whether	 for	 the	 companies	 in	 which	 OFI	
Private	 Equity	 Capital	 is	 already	 a	 shareholder,	
but	also	for	new	investments.	No	one	doubts	that	
the	 differentiating	 strategy	 as	 implemented	 and	
the	recognised	quality	of	the	OFI	Private	Equity	
team	 (very	 responsive	 and	 comprised	 of	 highly	
qualified	 individuals)	 will	 convince	 more	 than	
one	fine	SME	to	share	in	our	genuine	confidence	
in	the	future.

Dear Shareholders,

OFI Private Equity 
Capital has 

strengthened its 
effort in the area 

of sustainable 
development,  

a true commitment 
of seriousness 

and durability for 
investors, who can 

rely on a vision  
that goes beyond  

the short-term”

Roger Iseli,  
Chairman of the OFI  

Private Equity Capital  
Supervisory Board 

—

  Roger Iseli

OFI Private Equity CapitalOFI Private Equity Capital  The Company
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Of these 10 companies, only one representing 4% of 
our asset base was truly weakened. This explains the 
sturdiness of our NAV.

— Despite this underlying solidity, the discount 
remains high.
This is true; our discount to NAV is significant, 
notably in view of comparable stock market indices. 
The stock market’s strong correction in 2009 affected 
small caps in particular. Unfamiliarity with our 
profile and our short existence on the market (three 
years, including two years of crisis) also affected us. 
However, the share’s rebound since its low point, 
the structural solidity of our NAV and the gap in 
discount when compared to our competitors makes 
us confident in the future.

— Are you planning to distribute a dividend?
We have always had a dividend policy and paid a 
return of 5% in 2008, and 4.7% in 2009, and our 
active dividend policy will be continued in 2010. 

— Why invest in OFI Private Equity Capital?
Over and above the discount, it is access to very 
profitable and well-managed SMEs, which have 
shown their strength during the crisis better than 
their competitors. Even a modest recovery will be 
particularly favourable to them. We have worked 
together to identify growth opportunities and we 
are guiding their futures on the basis of financial 
and extra-financial criteria. Indeed, we have 
implemented a sustainable development policy within 
our companies in order to strengthen their long-term 
performance. Also remember our willingness for 
transparency, in a business that is often criticized for 
lacking it. 

— How do you view 2010?
We are ready to work with our companies in their in-
ternal development plans and acquisition opportuni-
ties. Our positioning is well suited to the context, and 
we offer great expertise in the development of com-
panies with a value of up to €100 million. Interesting 
opportunities will present themselves, doubtlessly as 
of the second half of 2010. 

—
Interview with 
olIvIeR 
mIllet,
Chairman  
of the oFI  
Private equity  
management 
board 

— What is your role with the companies?
2009 was not a good year for new investments, 
since companies had to face issues regarding their 
ongoing activities and their valuation. Nonetheless, 
we were very active, supporting our portfolio 
companies in their actions in dealing with the crisis.
We are an active and responsible shareholder in 
independent companies that all have several points 
in common: a positive vision of their future, a great 
financial rigour as well as a voluntary sustainable 
development initiative.  

— How have they dealt with the crisis?
The crisis has proved that we made good choices 
in selecting these companies. Of our 10 portfolio 
companies - which generate a combined turnover 
of €450 million - only two of them breached their 
banking covenants, which in one case was quickly 
resolved with the banks. This is notably due to their 
low leverage, around three times EBITDA. They 
naturally often saw their business activity decline or 
slow down, but at the same time maintained their 
profitability with an EBITDA margin of around 17%. 

— 2009 was a year of crisis, nevertheless your NAV 
is improving. 
Under a constant scope and despite the circumstances, 
our NAV increased by more than 6.7%, to €17.50 
per share. This is a source of great satisfaction. We 
are reaping the benefits of the efforts undergone 
four years ago. We started with a blank slate and 
put together a strategy that was in sync with the 
economic environment. This resulted in investments 
in solid companies that are often leaders in their 
markets, with relatively low levels of indebtedness 
and a requirement for transparency. Our focus was 
on the long-term, as OFI Private Equity Capital is a 
listed company rather than a fund that, by its very 
nature, cannot hold its portfolio companies for very 
long. Our view is in the area of five to ten years, with 
therefore more of a focus on the asset and industrial 
aspects, rather than financial ones. In some ways, 
we are in the process of rebuilding the model of 
diversified holdings from a few years ago, and are 
providing both institutional and private investors with 
access to very fine SMEs that would otherwise only 
be available with great difficulty, if at all. 

[Companies  
of our portfolio]  
have several points  
in common:  
a positive vision  
of their future,  
a great financial 
rigour as well as a 
voluntary sustainable 
development initiative. 

OFI Private Equity CapitalOFI Private Equity Capital  The Company
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Net asset value per share up 7.1% iN 2009
At	31	December	2009	the	NAV	per	share	of	OFI	Private	Equity	Capital	
was	€17.53.	The	year-on-year	increase	in	the	NAV	amounted	to	7.1%	and	
8.7%	if	we	include	the	dividends	paid	in	2009.	This	was	achieved	despite	
the	harsh	market	conditions,	which	underscores	the	solidity	of	the	port-
folio	companies.

▼	Evolution	of	NAV	per	share	since	2007:	
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SOlIDIty  
AND grOWtH  
OF tHE NAV  
tO €107.8

a regular divideNd distributioN policy
Since	 its	 creation,	OFI	Private	Equity	Capital	has	 favoured	 a	 strategy	
combining	strong	value	creation	with	regular	dividend	payments.	This	
approach	is	promoted	by	a	balanced	approach	to	investing	in	companies,	
allying	equity	and	mezzanine	investment	with	regular	returns.

▼	Dividend	distribution	since	2007:

▼	Change	in	NAV	per	share	over	2009:
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€0,51 €0,54

€0,27 €0,27

3.3% 3.9%
5.1%

3.6%

2007 2008 2009 2010

Return on share price at 31 dec.Dividend per share

Definition of the NAV

The	 consolidated	 accounts	 under	
IFRS	published	by	OFI	Private	Eq-
uity	Capital	have	been	prepared	us-
ing	the	full	consolidation	method	of	
companies	in	which	it	has	direct	or	
indirect	control	in	the	context	of	its	
private	equity	business.

At	31	December	2009	this	scope	in-
cluded	 DESSANGE	 International,	
IMV	 Technologies,	 Léon	 de	 Brux-
elles,	Siem	Supranite	and	The	Flexi-
tallic	 Group	 Inc,	 Gault	 &	 Frémont,	
Fondis	 Electronic	 and	 their	 sub-
sidiaries	 and	 respective	 acquisition	
holding	companies,	 and	 the	private	
equity	 funds	 OFI	 PEC	 1	 and	 OFI	
PEC	 2.	 The	 consolidated	 accounts	
therefore	 incorporate	 100%	 of	 the	
book	 value	 of	 the	 companies	 in	
which	investments	have	been	made.	
For	ease	of	reading	and	to	help	the	
comparison	 of	 the	 accounts,	 OFI	
Private	 Equity	 Capital	 publishes	
each	quarter	a	Net	Asset	Value	(NAV),	
a	 financial	 indicator	 that	 reflects	
the	 performance	 of	 the	 investment	
company	 showing	 the	 valuation	 of	
private	equity	and	mezzanine	invest-
ments.	The	NAV	is	calculated	on	the	
basis	of	a	limited	scope,	by	integrat-
ing	OFI	Private	Equity	Capital	and	
the	private	equity	 funds	OFI	PEC1	
and	OFI	PEC	2	only.	The	portfolio	
companies	are	valued	in	financial	in-
struments	at	fair	value.	The	valuation	
of	 the	portfolio	companies	 is	based	
on	the	recommendations	from	IPEV	
(International	 Private	 Equity	Valua-
tion	Board),	which	are	used	by	most	
European	private	equity	firms.	This	
quarterly	 NAV	 is	 reviewed	 by	 the	
auditors.	Given	the	different	consoli-
dation	scope,	the	NAV	cannot	there-
fore	be	compared	strictly	against	the	
company’s	 consolidated	 accounts.	
The	 annual	 report	 contains	 further	
details	on	the	method	for	calculating	
the	NAV.

aN iNcrease iN the Nav due to portfolio 
growth
The	NAV	 increased	as	a	 result	of	 the	 rise	 in	prices	of	 listed	
comparables,	the	good	operating	performance	of	the	portfolio	
and	the	interest	received	on	the	mezzanine	portfolio.

elisabeth  
Auclair,
Finance Director  
of oFI Private equity

— How should we interpret the change in 
OFI Private Equity Capital’s NAV? 
The investment portfolio was valued 
at e149.3M at 31 December 2009, 
representing a 9.5% increase year-on-year, 
despite no new investments. After deduction 
of financial and minority liabilities and other 
assets and liabilities, the NAV amounted to 
e107.8M at end-2009, which is e17.53 
per share versus e16.37 a year earlier. 
This increase is linked to the valuation of the 
equity portfolio (a e22M gain, i.e. e3.57 
per share) and mezzanine portfolio (a e1.56 
rise per share), less depreciation on the 
Fondis investment. The mezzanine portfolio 
increased by the amount of capitalised 
interest, plus the cash interest received over 
the year. This illustrates the benefits of the 
mixed investment strategy combining equity 
and mezzanine investment with the dual 
objective of security and return.

—  What is the impact of debt in the 
portfolio?
The value of the equity portfolio rises as the 
net debt of the portfolio companies falls. 
This year still, all our portfolio companies 
continued to repay their bank debt and 
implement measures to improve their 
working capital requirement. The financial 
liabilities of OFI Private Equity Capital (debts 
relating to the portfolio companies with no 
recourse against OFI Private Equity Capital) 
include e30.2M in bonds maturing in 2013 
and a e15M bank debt. At 31 December 
2009, available cash flow amounted to 
e9.2M. Net debt therefore remained stable 
at e36M, while our portfolio value and 
NAV increased.

—  What are the factors behind the 
increase in the NAV?
The equity portfolio increased due to the 
growth in enterprise values. The portfolio 
companies’ valuations benefited over the 
year from the upturn in multiples of stock 
market comparables and EBITDA growth 
for some companies, despite the economic 
context. The growth of the groups’EBITDA 
and their debt reduction are two key driv-
ers in the improvement of the NAV, which 
is reflected in the current valuation of our 
portfolio at e149.3M, compared to an ini-
tial value of e120.9M.

OFI Private Equity CapitalOFI Private Equity Capital  The Company

Questions to… 

▼	Breakdown	of	NAV:

€ million 31/12/2008 31/12/2009

Majority
Minority
Investments total

Equity
Mezzanine
Investments total

Bonds – maturity 2013
Bank debt
Cash
Net debt

Minority interest
Other assets and liabilities

124.9
11.3

136.3

75.0
61.3

136.3

-30.1
-15.1

9.2
-36.1

-5.3
2.0

139
10.3

149.3

85.3
64.0

149.3

-30.2
-15.0

9.2
-36.0

-5.0
-0.5

NAV 96.9 107.8

Number of shares 5 917 580 6 151 542

Per share €16.37 €17.53

% Change/31 Dec 2008
% Change/31 Dec 2008 restated 
for dividends distributed

+7.1%

+8.8%
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FINANCIAl  
AND StOCK MArKEt 
INDICAtOrS

improved outlook for the stock’s value
The	increase	in	the	NAV	should	continue	due	to:

-	The	resuming	of	new	investment	opportunities;

-	The	increase	in	business	volumes	and	the	profitability	of	our	portfolio	com-
panies.	As	an	example,	a	10%	increase	in	the	EBITDA	of	the	portfolio	compa-
nies	produces	a	20%	increase	on	the	NAV;

-	 The	 reduction	 in	 their	 debt	 levels,	 which	 at	 constant	 enterprise	 value,	
increases	the	investment	value	in	equity.	If	the	portfolio	companies	were	to	
reduce	their	net	debt	by	€10M,	the	NAV	would	increase	by	around	10%.

In	addition	to	the	growth	of	the	NAV,	the	reduction	of	the	discount,	namely	
as	a	result	of	the	narrowing	of	the	difference	with	quoted	private	equity	com-
panies,	will	also	have	a	positive	effect	on	the	share	price.	As	an	illustration,	
a	 10-point	 reduction	 in	 the	 discount	 would	 result	 in	 an	 approximate	 20%	
increase	in	the	share	price.

stable aNd varied shareholders
OFI	Private	Equity	Capital	benefits	from	solid	shareholders	composed	of	a	
group	of	mutual	insurers	led	by	Macif,	its	majority	shareholder.	The	manage-
ment	team	of	the	management	company	OFI	Private	Equity,	which	is	respon-
sible	for	growing	the	assets	of	the	listed	company,	have	personally	invested	a	
significant	amount	of	share	capital,	which	guarantees	the	alignment	of	inter-
ests	with	those	of	shareholders.

Others 
affiliated 
insurance 
companies

10.2%

Management
OFI Private

Equity

2.2%

Free
float

35.1%52.5%

listed on NYSE Euronext

OFI Private Equity CapitalOFI Private Equity Capital  The Company

the discouNt betweeN Nav  
aNd the share price is NarrowiNg
As	with	the	majority	of	companies	in	its	category,	OFI	Private	Equity	Capi-
tal	saw	the	discount	in	its	share	price	versus	its	NAV	widen	as	a	result	of	the	
crisis.	After	peaking	in	March	2009,	the	discount	began	to	narrow	over	the	
second	half	of	the	year,	to	50%	at	year-end.
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€14,00

€12,00

€10,00

€8,00

€6,00

€4,00

€2,00

€0,00

  Share price discount

Difference between NAV and share price

Share price

3 february 2009
Discount: -55,4%

NAV

▼	Share	price,	NAV	by	share	and	discount

▼	Market	data

31/03/10 31/12/09 31/12/08 31/12/07

Share price at last closing 9.1 7.5 5.3 14.0

Highest price 9.2 8.5 14.2 15.7

Lowest price  7.7 3.3 5.0 12.0

Average price 8.3 5.9 9.5 14.0

Market capitalisation  
in € million

55.9 46.1 31.1 82.8

Average daily volume  
in number of shares

5,201 5,471 3,843 2,631

Listing NYSE Euronext Compartiment C

ISIN Code FR0000038945

Symbol OPEC

Number of shares 6,151,542 6,151,542 5,917,580 5,917,580
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Evolution	of	enterprise	values	and	investments		 ▼

While	the	enterprise	value	of	the	majority	held	companies	increased	by	14%,	
with	a	portfolio	of	an	average	1.9	years,	the	investment	multiple	for	OFI	Pri-
vate	Equity	Capital	was	1.2x	i.e.	€27.6M	plus	€3M	in	interests	received	on	the	
mezzanine	investments.

Investment enterprise value

€ million Number of 
companies

Average 
period 
held

Cost price Value  
at 31 Dec. 
2009 

Multiple Original Value  
at 31 Dec. 
2009 

Change

Majority inv. 6 1.9 year 111.4 139 1.2x 408.4 467.6 14%

Minority inv. 4 3.6 years 9.5 10.3 1.1x 122.6 129.6 5%

Portfolio assets 10 120.9 149.3 1.2x 531.0 596.8 12%

Mezzanine interests 
received

0 3

10 120.9 152.3 1.3x

Changes	in	turnover,		
EBIDTA	and	employees	 ▼

2008 actual 2009 actual

€ million Number of 
companies

turnover EBItDA EBIDtA 
margin

Nber of 
employees

turnover EBItDA EBIDtA 
margin

Nber of 
employees

Majority inv. 6 328 57 17.4% 2,283 307 51 16.6% 2,754

Minority inv. 4 148 27 18.3% 805 147 25 17.0% 852

Portfolio assets 10 476 84 17.7% 3,088 454 76 16.7% 3,606

a diversified portfolio
OFI	Private	Equity	has	a	high-quality	portfolio,	based	on	companies	which	
are	leaders	in	their	market	and	with	considerable	room	for	development	both	
in	terms	of	organic	growth	and	their	ability	to	carry	out	strategic	acquisitions.	
In	accordance	with	 the	 strategy	presented	 to	 the	market,	 the	company	has	
focused	on	acquiring	majority	equity	interests,	which	now	represent	93%	of	
its	portfolio.

average 16.7% ebitda margiN
The	portfolio	companies	constitute	a	group	operating	in	diversified	business	
segments	with	total	sales	of	around	€450M	(€306M	for	majority	held	compa-
nies),	which	employ	close	to	3,600	people	(2,700	for	majority	held	companies).	
This	group	is	highly	profitable,	with	an	EBITDA/sales	ratio	of	16.7%	in	2009	
which	held	up	well	during	the	crisis	falling	just	1	point	in	2009	(0.8	point	for	
majority	held	companies).

Portfolio	split		 ▼

21%

7%
Minority
investments

3%

23% 20%

8% 18%
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—
tHe 
StRAteGY

SINCE ITS CREATION, OFI PRIVATE EqUITY CAPITAL HAS DEVELOPED 
AN INNOVATIVE AND RIGOROUS STRATEGY BASED ON PARTNERSHIP. 
OFI PRIVATE EqUITY’S INVESTMENT STRATEGY INVOLVES INVESTING IN 
BOTH EqUITY AND qUASI-EqUITY CAPITAL (MEzzANINE). THESE INSTRU-
MENTS, ASSOCIATED WITH BANk INDEBTEDNESS THAT CORRESPONDS 
WITH THE COMPANY’S CASH FLOW PROFILE, PROVIDE FLExIBILITY, STABIL-
ITY AND DURABILITY.

Whether	opening	subsidiaries	abroad,	carrying	out	transformational	
acquisitions	of	all	sizes	or	 furthering	the	evolution	of	 their	strat-
egy,	the	experience	provided	by	the	OFI	Private	Equity	investment	

team	is	a	true	benefit	to	the	management	of	these	portfolio	companies.	It	is	
this	additional	added	value	that	will	help	them	to	increase	market	shares,	to	
develop,	 to	become	 increasingly	 international,	 to	 improve	 their	profitabil-
ity...	leading	to	an	appreciable	increase	in	their	value.

This	initiative	is	implemented	with	a	focus	on	the	long	term,	while	respect-
ing	 the	 development	 rhythm	 of	 both	 the	 companies	 and	 their	 manage-
ment	teams.	This	commitment	to	respect	the	company’s	lifecycle	and	the	
commitment	 to	work	alongside	 its	management	are	 two	of	 the	essential	
values	of	OFI	Private	Equity	Capital,	which	is	one	of	the	pioneers	in	the	
implementation	of	a	true	sustainable	development	strategy	both	for	itself	
and	for	its	portfolio	companies.

In	 short,	 OFI	 Private	 Equity	 Capital	 puts	 financial	 engineering	 to	 the	
service	of	industrial	projects,	while	focusing	on	sustainable	growth	and	
value	creation.

— How would you analyse 2009?
Our effort focused on rationalising fixed costs and the Working Capital of 
the subsidiaries, but without overlooking the regular support that we provide 
during acquisition transactions. For example, we were very involved during 
the acquisition of Bioritech, which is very active in the water control sector 
and has been integrated into the Fondis Electronic Group since 2009. This 
acquisition served to diversify and therefore enhance Fondis’ business model. 
Despite the economic situation, our portfolio companies continued to invest. At 
the present time, other acquisition opportunities are under review.

— Private equity has had a rough time these last two years...
However the fact that our model is more one of a diversified industrial holding 
company has allowed us to adopt an industrial logic, without focusing solely 
on financial aspects. Our status as a listed company ensures the continued 
availability of capital for our companies, as well as a long-term vision. At 31 
December 2009, OFI Private Equity Capital’s turnover was worth more than 
e307 million for an EBITDA of e51 million. Our portfolio companies employ 
nearly 2,700 people. Our objective is to double in size within 3 to 5 years 
and to provide an average rate of return on investments of 18 to 25%. We also 
wish to continue our sustainable growth strategy, while maintaining a dividend 
policy in line with the past. 

— this means new investments. With what types of projects? 
2010 promises to be a year of transition. Our strategy and our positioning are 
good. The best proof of this can be seen in our portfolio’s resistance and the 
growth of our NAV in a particularly difficult year. In terms of new opportunities, 
there is a “stock” of 300 to 400 companies held by financial investors that 
were unable to undertake an exit in 2009. These companies should see a 
change in shareholders in the coming years. Moreover, the coming due of 
final tranches of debt dating back to the start of the decade should accelerate 
this phenomenon. This market represents some 25 to 40 transactions per year, 
within which OFI Private Equity Capital will position itself. Our experience in 
the field of de-listing transactions, thanks to IMV Technologies and Léon de 
Bruxelles, clearly positions OFI Private Equity Capital as a leader in the small 
cap sector and as a leading partner for companies wishing to exit the stock 
market environment.

[ the Secondary  
Buy-out review ]

Since	2006,	OFI	Private	Equity	Ca-
pital	 has	 contributed	 to	 improving	
the	understanding	of	private	equity	
by	publishing	a	half-yearly	“Secon-
dary	Buy-out	review”	in	partnership	
with	Private	Equity	Magazine.	This	
review	 casts	 a	 quantitative	 and	
qualitative	 light	 on	 the	 evolution	
of	 Buy-outs,	 notably	 highlighting	
their	 evolution	 of	 the	 ownership	
of	 companies	 of	 values	 between	
€15	 and	 €75	 million.	The	 financial	
crisis	 has	 only	 had	 a	 modest	 im-
pact	on	this	segment,	which	in	fact		
underlines	 the	 solidity	 of	 the	mar-
ket	 targeted	by	OFI	Private	Equity	
Capital.	

A	creating	value	strategy	

Profitable growing 
companies

Small cap companies
in niche markets

Blended overall return 
at a reassured risk

Promotion 
of ESG criteria

Attractive return 
for shareholders

Majority shareholder 
alongside management 
team for the long term

Companies valued under €100 M, leaders in their sector / niche, 
able to seize development opportunities

A majority shareholder alongside a management team over a period 
> 5 years. Continual governance by OFI Private Equity (control of the 
Board)

A blended investment in equity & mezzanine (60% / 40%)

Promotion of non financial criteria, Environment Social Governance as 
elements of value creation over the medium term

A regular dividend distribution policy for Shareholders, €0.54 
per share in 2008 and €0.27per share in 2009, i.e. a 5% return

Highly profitable growing companies with proven business models 
(debt service, information, reporting, governance)

OFI Private Equity CapitalOFI Private Equity Capital  The Company
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PReSentAtIon 
oF tHe oFI  
PRIvAte eQuItY 
mAnAGement 
teAm 
 

olIvIeR mIllet, 
CHAIRmAn oF tHe 
mAnAGement BoARD

At	 the	helm	of	OFI	Private	
Equity,	 in	 which	 he	 is	 a	
shareholder,	 since	 Septem-
ber	2005,	Olivier	Millet	has	
more	than	20	years	of	expe-

rience	in	private	equity.	He	began	his	career	in	
1986	by	creating	Capital	Finance	(the	reference	
French	private	equity	magazine).	He	then	joined	
3i,	 before	 moving	 to	 Barclays	 Private	 Equity	
France,	where	he	developed	the	structure	over	11	
years.	He	directly	 took	part	 in	nearly	30	 invest-
ments,	 including	 many	 buy-outs	 (CGEV,	 Béné-
dicta,	La	Croissanterie,	Domus	and	Albingia…).	
In	 2006,	 he	 created	 “Capitalisme	 Durable”,	 a	
company	that	promotes	capitalism	while	consid-
ering	 new	 sustainable	 development	 stakes,	 and	
that	offers	an	information	website	www.eco-life.fr.	
(Ecole	Supérieure	de	Commerce	et	de	Marketing).

JeAn-FRAnçoIS  
mAllInJouD, 
memBeR oF tHe  
mAnAGement BoARD

Before	 joining	 OFI	 Pri-
vate	 Equity	 in	 May	 2006,	
Jean-François	 Mallinjoud	
was	 a	 Director	 within	 the	

HSBC	France	Leveraged	Finance	team,	in	which	
he	took	part	in	the	acquisition	financing	of	more	
than	a	dozen	transactions	(Rexel,	Ukal,	Albingia,	
SGCC,	Cornhill,	Provimi…).	He	began	his	career	
at	 the	 Banque	 Cantonale	 de	 Genève	 in	 2000.	
(Mining	engineer	and	holder	of	a	Masters	degree	
in	financial	engineering	from	the	EM	Lyon).

elISABetH AuClAIR, 
FInAnCe DIReCtoR

Before	 joining	 OFI	 Private	
Equity	 in	 May	 2008,	 Elisa-
beth	Auclair	 spent	 the	first	
five	 years	 of	 her	 career	
at	 Ernst	 &	 Young.	 She	
then	 held	 various	 respon-

sibilities	 within	 international	 groups	 owned	 by	
private	 equity	 funds.	 In	 1996,	 she	 joined	 the	
Imaje	 industrial	 group	 as	 financial	 controller	
for	France,	then	in	2000,	she	joined	the	central	
financial	 management	 of	 the	 construction	 engi-
neering	group	GSE,	in	which	she	contributed	to	
the	arranging	and	monitoring	of	several	buy	out	
transactions.	 (Ecole	 Supérieure	 de	 Commerce	
de	Montpellier,	Chartered	accountant).

lAuRenCe CHÂteAu 
de CHAZeAuX,
SuStAInABle  
DeveloPment  
DIReCtoR

In	 charge	 of	 sustainable	
development	 for	 OFI	 Pri-
vate	 Equity	 and	 the	 port-

folio	 companies	 since	 October	 2008,	 Laurence	
Château	 de	 Chazeaux,	 spent	 more	 than	 20	
years	 in	 consumer	 goods	 companies,	 namely	
at	 Schweppes	 and	 Marie,	 in	 the	 humanitarian	
field	with	Action	Contre	La	Faim	and	within	the	
online	 bank	 Egg,	 where	 she	 held	 positions	 in	
the	Marketing	and	Communication	Department.	
(European	Business	School,	CHEE&DD).

PIeRRe meIGnen, 
InveStment DIReCtoR

Joining	OFI	Private	Equity	in	
2005,	 Pierre	 Meignen	 began	
his	 career	 in	 2003	 at	 IDPC,	
where	 he	 implemented	 the	
monitoring	 and	 valuation	 of	
the	 private	 equity	 portfolio,	

and	took	part	in	more	than	10	transactions.	He	con-
tributed	to	the	investments	in	MSH,	Credirec,	IMV	
Technologies,	Léon	de	Bruxelles	and	DESSANGE	
International,	 as	well	 as	 to	 the	 IPO	and	 then	 the	
sale	of	Auto	Escape.	 (MSG	and	Masters	degree	in	
Management	 from	 Rennes,	 DESS	 post-graduate	
diploma	in	Corporate	Finance	from	Montpellier).

eRWAnn le lIGnÉ, 
InveStment DIReCtoR

Erwann	Le	Ligné	joined	OFI	Pri-
vate	 Equity	 in	 December	 2006	
after	 three	 years	 of	 experience	
as	 a	 senior	 Associate	 within	 the	
acquisition	financing	department	
of	 the	 Crédit	 Agricole	 d’Ile-de-

France,	 where	 he	 was	 in	 charge	 of	 senior	 debt	
arrangement	 within	 the	 framework	 of	 LBO	
transactions	 involving	 SMEs.	 (MSG,	 post-grad-
uate	diploma	in	international	management	from	
the	Université	 de	Rennes,	 DESS	post-graduate	
diploma	in	corporate	finance	and	financial	engi-
neering	from	Paris	Dauphine).

mAtHIeu BetRAnCouRt, 
ASSoCIAte

Joining	 OFI	 Private	 Equity	 in	
April	2008,	Mathieu	Betrancourt	
had	 previously	 served	 as	 a	 one-
year	 trainee	 analyst	 at	 Astorg	
Partners.	He	also	holds	a	master’s	
degree	 in	 information	 technol-

ogy	 from	 the	 Université	 Paris	 XI	 Orsay.	 (Ecole	
nationale	supérieure	des	télécommunications).

CÉDRIC BoXBeRGeR,  
ASSoCIAte

Cédric	 Boxberger	 started	 work-
ing	at	Deloitte	&	Associés	in	Sep-
tember	 2004,	 and	 then	 joined	
OFI	 Private	 Equity	 in	 October	
2008.	In	March	2006,	he	became	
Senior	 Associate	 within	 the	

Restructuring	 Advisory	 department	 at	 Deloitte	
Corporate	 Finance.	 He	 had	 previously	 under-
taken	a	six-month	training	programme	within	an	
American	private	 equity	firm	based	 in	London.	
(ESCP	EAP).

RoDolPHe de tIllY, 
ASSoCIAte

Rodolphe	de	Tilly	joined	OFI	Pri-
vate	 Equity	 in	 December	 2009.	
He	had	previously	been	an	analyst	
in	 the	 Leveraged	 &	 Acquisition	
Finance	team	at	Société	Générale	
in	Sydney	 for	 two	years.	He	had	

previously	 undertaken	 a	 six-month	 Asset	 Man-
agement	 training	 programme	 at	 HSBC	 Private	
Banking,	as	well	as	a	further	six-month	training	
in	Mergers	and	Acquisitions	at	Banca	Leonardo.	
(EDHEC).

JulIe PAYet,  
FInAnCIAl mAnAGeR

Julie	 Payet	 joined	 OFI	 Pri-
vate	 Equity	 in	 September	
2008.	She	had	three	years	of	
experience	 within	 the	 BNP	
Paribas	 Group,	 as	 Middle	
Office	 Manager	 for	 interna-

tional	credits,	specialising	in	the	buy-out	sector.	
She	 had	 previously	 undertaken	 a	 nine-month	
training	 programme	 as	 a	 risk	 analyst	 within	
Renault	Crédit	International.	(Inseec	Bordeaux).

CARole BouRDeAuX, 
oFFICe mAnAGeR

Carole	 Bourdeaux	 arrived	 at	
OFI	 Private	 Equity	 in	 July	
2001,	after	nearly	20	years	in	
the	 IT	 services	 sector.	 Since	
2008,	she	has	been	the	firm’s	
Office	Manager.

mAGAlI JeAmmeS, 
eXeCutIve ADmInIStRAtoR

Magali	Jeammes	joined	OFI	
Private	 Equity	 in	 July	 2006	
as	 Executive	 Administrator,	
with	more	than	seven	years	
of	 experience	 in	 private	
equity.	 She	 had	 previously	
been	 in	 charge	of	 the	back	
office	 at	 Global	 Private	
Equity.	 Magali	 speaks	 four	
languages	and	holds	a	master’s	degree	in	internation-
al	business,	marketing	and	European	studies.	(IPLV	-	
Franco-British	Chamber	of	Commerce).

AmelIe JARAn 
ASSIStAnt

Amélie	 Jaran	 joined	 OFI	
Private	 Equity	 in	 February	
2009	 as	 Assistant-Recep-
tionist	 after	 having	 been	
Multi-site	hostess	for	the	CC	
Team	 Aurore	 agency	 from	

2001	to	2007	(e.g.:	Bic,	Ralph	Lauren,	Primagaz,	
Reebok...)	 then	 hostess-assistant	 at	 GéA	 Multi-
gestion	from	November	2007	to	February	2009.

OFI Private Equity CapitalOFI Private Equity Capital  The Company
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- What positioning is given to ESG (Environment, Social and Governance) 
criteria?
For 30 years, the language of private equity has revolved around five key-
words: turnover, EBITDA, net debt, multiples, and IRR. These concepts are 
still essential for our profession, but they must now make room for three ad-
ditional and equally fundamental terms: environment, social and governance 
(ESG). The reason for this is simple. Faced with the combined pressure from 
lawmakers, institutional investors, customers and public opinion, new behav-
ioural rules are emerging. One can imagine that, in the near future, those 
who do not consider these extra-financial factors will see the values of their 
business decline.

- How has OFI Private Equity Capital taken on these new challenges?
Faced with this change in the economic environment, an ESG aspect must 
be taken into account in order to complete one’s view of the companies. 
We were one of the first in French and European private equity to clearly 
express our desire to contribute to the major sustainable development chal-
lenges on the national and planetary levels. Let us not forget that more than 
500 financial groups have now signed the PRI (Principles for Responsible 
Investment). We have integrated these new challenges while starting with our 
own analysis in this field and by ensuring that this initiative is systematic in 
the companies in which we are the majority investor. We raise their aware-
ness in this area, we have them carry out a carbon footprint and we work 
with them as they progress. 

 - What new challenges are to be met?
Our main challenges are to provide our companies with an overall improve-
ment in social terms, but also as regards to environmental and governance is-
sues. As such, we have created a charter in order to help us and our portfolio 
companies improve in these areas. It is also our desire to encourage other 
private equity players to follow in our steps. The creation of the Sustainable 
Development Club within AFIC indicates that minds are changing quickly and 
that many of our colleagues have understood that the stakes of ESG criteria 
are neither a mere fashion nor temporary gloss.

Interview with   

Olivier Millet
Chairman of the OFI Private Equity Management Board

Ofi Private Equity Capital

21	 	A	responsible		
shareholder		
in	responsible		
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	 	The importance of ESG 
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25	 	our	commitments	as		

responsible	shareholder
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for Responsible Investment (UNPRI)
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32	 	extra-financial		
reporting

		 	Consolidated ESG 
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  ESG reporting  
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by EthiFinance
  Sustainable development Award 

from «Private Equity Magazine»

[ Sustainable Development ]

“A development responding to the 
needs of the present day without 
compromising the ability of fu-
ture generations to meet their own 
needs.” 

Sustainable development is a 
balance between three indivi-
sable pillars: 

Report “Our Common Future” 
by Mrs. Gro Brundtland, Prime 
Minister of Norway, United Na-
tions in 1987.

[ CSR ]

Corporate Social Responsibility 
(including environmental and 
social responsibility)) is the ex-
tension of sustainable develop-
ment principles onto the com-
pany level.

[ ESG  
or Extra-financial criteria ]

Environmental, Social and Gover-
nance extra-financial criteria have 
been developed in response to the 
2001 NRE law (French acronym 
for New Economic Regulations) 
that obliges listed companies to 
report on “how the company takes 
the social and environmental 
consequences of its activity into 
account”.

[ PRI: Principles  
for Responsible Investment ]

Set up by the United Nations 
Environment Programme Fi-
nancial Initiative (UNEP FI) and 
the United Nations worldwide 
pact in 2005.
http://www.unpri.org

Environ-
ment

Economy

Social

Viable

Sustainable

Equitable

Liveable

A RESPONSIBLE 
SHAREHOLDER 
IN RESPONSIBLE 
COMPANIES

ThE IMPORTANCE 
OF ESG  
FOR A ShAREhOLDER

Summary
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ROGER ISELI, 

Chairman of the Supervisory 
Board (61 years old), he joined 
Macif in 1976. He was appointed 
Director of the Centre region in 
1990, then of the Ile-de-France 

region in 1996. At the same time, he chairs the 
supervisory board of Arva. He was appointed Man-
aging Director of Macif Mutualité in 2005 until April 
2008, and Managing Director of Macif in 2006.

BENOÎT BATTISTELLI,

Member of the Supervisory 
Board (59 years old, ENA and 
Cambridge University), he held 
several positions of responsibil-
ity within the French Govern-
ment (Ministry of the Economy 
and Finance) from 1978 to 2004. 

Since May 2004, he has been the Executive 
Director of the Institut National de la Propriété 
Industrielle (INPI). He chaired the Supervisory 
board of the Academy of the European Patent 
Organisation (EPO) from July 2005 to July 2008. 
After having served as Deputy Chairman of the 
Board of directors of EPO from December 2005 
to December 2008, he was elected Chairman of 
this Board for a 3 year term as of 1st March 2009.

GERARD BOURRET,

Observer (54 years old, graduate 
in economic science, chartered 
accountant, CPA/IHEDN/CHEDE/
DECS), joined OFI Group in 1984 
and has been Managing Director 

since 1991. He is also Chairman of the Executive 
Board of Ofivalmo Partners and a Board member of 
Matmut P&C.

JEAN-LUC BRET,

Member of the Supervisory 
Board (63 years old, ISTEC), is 
the founder and Chairman of La 
Croissanterie (since 1977), one of 
Europe’s first chains of fast food 
pastry / sandwich shop chains, 

with which he carried out two Buy-outs: the first 
with Barclays Private Equity France and the sec-
ond with Pragma Capital. He is also the Chairman 
of Procos, the Federation for urban planning and 

the development of specialised trade with more 
than 250 large member companies, and Deputy 
Chairman of the National Shopping Centre 
Council.

JEAN-PAUL ChALLET,

Member of the Supervisory Board, 
representing Mutavie (64 years old, 
DEA post-graduate diploma in 
statistical mathematics and econo-
metrics, graduate member of the 

Institut des Actuaires Français). In 1979, he began 
the retirement savings life insurance activity with 
Mutavie, a subsidiary of mutual insurance com-
panies, and has been at the helm of this company 
ever since. He also simultaneously took part in 
the creation of the Areper (Association de recher-
che sur la prévoyance, l’épargne et la retraite), of 
which he was the Chairman from 1987 to 1990, 
and Deputy chairman until the end of 1994. In 
1992, he took part in the creation of Euresa Life, of 
which he was the Chairman from 1998 to 2001 for 
the Macif Group. He is currently the Chairman of 
the Executive Board of Mutavie, a board member of 
Macif Gestion and of Gestépargne, a member of the 
Supervisory board of Macif Zycie in Poland and a 
board member of Atlantis Vida in Barcelona.

BRUNO ChAMOIN, 

Observer (56 years old, ISC) is the 
Chairman and Managing Director 
of Albingia, a Property & Casu-
alty insurance company present 
in France since 1962, with which 

he carried out an initial buy-out in 2003 with 
Barclays Private Equity France, and a secondary 
buy-out in 2006 with two investment companies 
(Chevrillon & Associés and IDI). 

hUGUES FOURNIER,

Member of the Supervisory Board 
(46 years old, Ingénieur Centrale 
Lille, Sciences-Po Paris, Actuaire 
CEA), worked in the finance 
department of the Crédit Foncier de 

France before moving to Macif in 1993 as a portfolio 
manager. Since 2000, he has been in charge of the 
management of the marketable investments of the 
Macif Group entities. He was the Chairman and Man-
aging Director of Forinter from 2002 to 2006 before 
the company became OFI Private Equity Capital.

DANIEL FRUChART,

Observer (65 years old, PhD in 
mathematics, actuary and finan-
cial analyst), joined GAN in 1973; 
he held various positions, the last 

one of which placed him in charge of the manage-
ment of all financial and real estate assets, in France 
and abroad. He joined Macif Group in October 
2000, as Finance Director.

GÉRARD JEULIN, 

Member of the Supervisory 
Board (71 years old), was a man-
ager with signing authority for 
the Kohler stock brokerage from 
1962 to 1980, then at Dufour 

Kohler Lacarrière. In 1982, he founded Fininfo, a 
distributor of front office products on the French 
rate markets, intended for finance profession-
als, and became Chairman and Chief Executive 
ever since. In 1990, he created Aurel, a broker-
age firm, and remains its chairman. In 2007, he 
was appointed Chairman and Managing Director 
of Altares, through to 2008. Since then, he has 
been the Chairman of the Supervisory Board of 
Minerva Athena (controlling holding company of 
Altares).

PASCAL LEBARD, 

Observer (47 years old, Edhec), 
began his career in 1986 at the 
CCF in London and Paris, before 
joining the investment company 
3i in 1988. In 1991, he joined 

Exor (Agnelli Group) as Director in charge of 
equity interests, then moved to Sequana Capi-
tal (former Worms & Cie) in 2004, where he was 
appointed Board member and Executive Vice 
President. He has been the Chairman of Arjowig-
gins and Antalis since 2004, Board member of 
the Club Mediterranée de SGS (Geneva) since 
2005, and Board member / President of Sequana 
(former Sequana Capital) since 2007.

JEAN-PAUL MOREAU,

Member of the Supervisory 
Board (58 years old, graduate in 
law and management), represent-
ative of the Mutuelle Assurance 
des Commerçants et Industriels 

de France et des Cadres et Salariés de l’Industrie 
et du Commerce (Macif), joined Macif in 1984. 
His responsibilities as investor have allowed 
him to acquire extensive sector-based experi-
ence in biotechnologies, press and publication, 
real estate, hotel industry and tourism, as well 
as Dependency and Retirement Homes. He is 
the chairman of Macif Participations, General 
Manager of Macifimo, Chairman and Managing 
Director of Foncière de Lutèce, Chairman of the 
Compagnie Foncière de la Macif and Chairman 
of Exitour.

JEAN-LUC NODENOT,

Member of the Supervisory 
Board (53 years old, DESS, 
Master Degree in management 
from the École Nationale des 
Impôts), is the Chairman and 

Chief Executive of the Assurance Mutuelle des 
Fonctionnaires. He was formerly the Chairman 
of Initiatives Mutuelles, which includes nine Civil 
Service mutual companies, as well as the Chair-
man of the Mutuelle des Agents des Impôts. Dur-
ing his civil service career, he was a Professor at 
the Ecole Nationale des Impôts and an Assistant 
at the Université Paris Dauphine (financial and 
general management). Formerly a member of the 
OFI Private Equity Capital Supervisory board in 
his capacity as permanent representative for the 
Assurance Mutuelle des Fonctionnaires, he has 
personally been a member of the Supervisory 
Board since 25 April 2008.

JEAN SIMONNET, 

Member of the Supervisory 
Board (73 years old), started his 
career at Maaf in 1959 before 
joining Macif in 1973. In 1987, 
after five years at the head of 

the Company Secretariat, he took over the gen-
eral management of Macif, and was appointed 
Chairman in 1997. Since June 2006, at the end 
of his term, Jean Simonnet has been an Honor-
ary Director of Macif, Board member of Socram, 
Director of Scor and Director of the insurance 
company SMIP.
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OFI PrIvate equIty, management cOmPany OF OFI PrIvate 
equIty caPItal, Is France’s FIrst PrIvate equIty FIrm tO 
have sIgned the unIted natIOns “PrIncIPles FOr resPOn-
sIble Investment” (unPrI). thIs sIgnIng entaIls a cOmmIt-
ment tO the sIx FOllOwIng PrIncIPles:

➀  “We will incorporate ESG issues into investment analysis 
and decision-making processes.”

➁  “We will be active owners and incorporate ESG issues into our 
ownership policies and practices.”

➂  “We will seek appropriate disclosure on ESG issues by the 
entities in which we invest.”

➃  “We will promote acceptance and implementation of the 
Principles within the investment industry.”

➄  “We will work together to enhance our effectiveness in 
implementing the Principles.”

➅  “We will each report on our activities and progress 
towards implementing the Principles.”

The signing of the PRI on 7 April 2009 confirmed OFI Private 
Equity’s commitment to integrate extra-financial criteria into its 
management and investment strategy, as well as in the develop-
ment of its portfolio companies.

www.unpri.org/principles

— Why should private equity include  
ESG criteria?
the role of a private equity investor is to 
improve the performance of the companies 
in its portfolio. this improvement is tied to 
financial and extra-financial criteria. as 
such, esg criteria contribute to a better 
valuation of the companies. Indeed, ac-
cording to a recent poll, 65% of the French 
private equity industry indicates that esg 
criteria are already used in part. that is a 
good thing, since the pressure in this area 
will certainly increase, whether in terms of 
the need felt by the companies within their 
markets or from the growing requirements 
of major investors in this area.

— Why should private equity companies 
sign the PRI?
It is an active initiative that is very useful for 
the profession and for its signatories. First 
of all, it allows them to join the internation-
al association of professionals that have 
already signed up. The consequences are 
considerable. In this way, they join a net-
work of partners, they create links, share 
knowledge and practices, and take part in 
the creation of tools, some of which will 
become the standards of tomorrow.

— How would you assess OFI Private 
Equity’s initiative? 
OFI Private Equity has a very good ap-
proach to the subject, with strong actions 
such as the hiring of a Sustainable Devel-
opment Director. It is still very rare for such 
expertise to be included in a management 
team. It makes it easier to have a true 
dialogue with each of the portfolio com-
panies. This means that OFI Private Equity 
can have an overall approach to ESG sub-
jects with its equity interests, whereas a 
good number of investors only focus on 
one or two limited subjects. strength of 
OFI Private Equity’s approach is the role 
played by Olivier Millet relative to promot-
ing sustainable development within AFIC 
through the creation of a Sustainable De-
velopment Club.

—
ThE SIGNING  
OF ThE PRINCIPLES 
FOR RESPONSIBLE 
INVESTMENT 

_
OUR  
GOVERNANCE COMMItMENtS  

AS RESPONSIBLE  
SHAREHOLDER OFI Private Equity Capital is managed by 

OFI Private Equity, asset managemement 
company of FCPRs (private equity fund) 

approved by the AMF, and Olivier Millet is Chair-
man of the Management Board. The Supervisory 
Board is governed by thirteen members, whose 
Chairman is Roger Iseli. It meets at least every 
quarter (it met seven times in 2009) in order to 
analyse the performances of the portfolio compa-
nies, but also to discuss forecasts and any ongo-
ing projects. It also gives its views on any matter 
placed on the agenda by the OFI Private Equity 
Management Board.

Responsible for ensuring the proper course of 
the company’s activities, the Management Board 
and the Supervisory Board are also assisted in 
their roles by various specialised committees.

Audit And Accounts committee
The Supervisory Board has set up a three-mem-
ber Audit Committee responsible forensuring 
the relevance of the accounting methods adopted 
for preparing the Company’s corporate and con-
solidated financial statements, verifying that 
the internal information collection and control 
procedures are being properly followed, and see-
ing to the quality of the information provided to 
shareholders (notably financial statements and 
NAV). This committee meets six times per year.

investment Advisory committee
This committee is comprised of five independ-
ent members which is consulted for any invest-
ment or divestment greater than €0.5 million. Its 
responsibility is to analyse any matter related to 
the investment proposed by OFI Private Equity 
and to provide a supplementary analysis of the 
due diligence reviews already undertaken as part 
of the proposed transaction. The Committee is 
also responsible for managing any potential con-
flicts of interest, and it is consulted prior to any 
divestments. Only OFI Private Equity’s Manage-
ment Board can authorize an investment.

vAluAtion committee
Comprised of the Management Board, the 
Finance department, both Investment Directors 
as well as Associates, this committee’s responsi-
bility is to undertake the quarterly valuations of 
the investment portfolio.

executive committee (comex)
Created in 2009 and is comprised of the Manage-
ment Board, the Finance Director, the Sustain-
able Development Director and both Investment 
Directors, the task of the Executive Committee 
is to lead OFI Private Equity and see to its devel-
opment through its business lines, functions and 
activities. It targets the entire team’s greatest 
possible involvement in the success of the cor-
porate strategy.

internAl control 
Two levels of internal control have been set up: 
the verification for OFI Asset Management is 
provided by its Internal Audit department, and 
verification for the Supervisory Board and Audit 
Committee by an external service provider (Isa-
belle Petit). These controls are the subject of 
regular reports throughout the year, and their 
conclusions are included in the report from 
the Chairman of the Supervisory Board to the 
Annual General Meeting of Shareholders.

treAsury committee
Meeting quarterly to review the Company’s 
treasury portfolio and  investment allocations. It 
is comprised of the OFI Private Equity Finance 
department, OFI Asset Management’s compli-
ance and internal control manager, and an exter-
nal service provider. The committee issues two 
annual reports.

stAtutory Auditors
The Statutory auditors are PricewaterhouseCoop-
ers Audit and Deloitte & Associés. Their repre-
sentatives attend each meeting of the Supervisory 
Board.

communicAtion
OFI Private Equity Capital devotes particular atten-
tion to communicating as transparently as possible 
regarding its activities and financial evolution. The 
Company issues press releases on a regular basis (18 
in 2009) and, every quarter, provides an analysis of 
the breakdown and evolution of its Net Asset Value. 

Consisting of almost 300 pages, the annual refer-
ence document is available as of April, and it con-
tains a complete overview of the activities of OFI 
Private Equity Capital and its affiliated companies 
during the previous fiscal year.

Tom  
Rotherham,
Special Advisor
Private Equity
UNPRI

Questions to… 
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The inTegraTion of eSg criTeria iS one of The 
Six pillarS of ofi privaTe equiTy capiTal’S value 
creaTion STraTegy. in concreTe TermS, ThiS 
meanS an acTion plan inTended To inTegraTe 
SuSTainable developmenT aS cloSely aS poSSible 
inTo The operaTional realiTy of The group’S 
acTiviTieS.

— Creation of a Sustainable Development / CSR 
Department in 2008, reporting to the OFI Private 
Equity Management board, and a member of the 
Executive Committee.

Its mission:

•  To develop a sustainable development / CSR 
initiative within the management company 
and the investment strategy

•  To help the companies in the portfolio as 
they implement their own sustainable deve-
lopment, corporate and social responsibility 
policy

•  To constantly monitor regulatory changes as 
the social and environmental stakes

•  To promote extra-financial criteria within the 
private equity industry

— Set-up of a Sustainable Development Expert Com-
mittee made up of five independent external mem-
bers, the task of which is to help OFI Private Equity 
Capital with its sustainable development strategy.

— Training for the investment team: two sustainable 
development sensitisation seminars and training 
with regard to the carbon footprint and CSR stakes.

— Integration of ESG criteria as part of the invest-
ment notes. 

— Set-up a dedicated reporting for each meeting of 
the OFI Private Equity Capital Supervisory Board 
and for the Annual General Meeting of the sharehol-
ders.

_

A UNIQUE  
AND DEDICATED 
ORGANISATION

— What place can sustainable 
development have within the private 
equity world?
Unlike what some people may think, this is 
not a fad and sustainable development as-
pects will progressively expand to include 
everyone involved in the economy. The pri-
vate equity industry will have no choice but 
to keep up. This being said, and given that 
this initiative fundamentally creates value, 
it is in the interests of the private equity in-
dustry to include this subject as quickly as 
possible, such as to re-establish its link with 
the real economy and, in some ways, to re-
habilitate itself. Overall, it is a true chance 
for this activity that has been scarred by the 
crisis and now has an opportunity to get 
something of a jump on this movement. I am 
delighted that OFI Private Equity Capital is 
a leader in this area.

— What impact can the private equity 
industry have?
As an active shareholder, and often the ma-
jority shareholder within companies, the pri-
vate equity industry can cause a major ripple 
effect, whether with regards to environmental, 
social, societal or governance aspects. In 
their overall approach to companies, inves-
tors must understand that there is now a need 
to integrate criteria that go over and above 
the usual financial criteria. Over the long 
term, this is a true source for value creation.

— How would you assess the efforts of OFI 
Private Equity Capital?
OFI Private Equity Capital is especially 
involved in this initiative. It is one of the 
first French companies in its sector to have 
signed the PRI, its aim is to improve its 
companies in all relevant domains, and it’s 
playing a true societal role in extending 
this initiative. By strongly sensitising com-
panies and working with them, OFI Private 
Equity Capital is truly providing itself with 
the means to create added value. In time, 
this will have an impact on the valuation of 
the companies, most particularly for very 
international ones.

Jean-Luc  
Nodenot,
independent  

Board Member and 
former Chairman  

of OFI Private 
Equity Capital’s  

Supervisory Board

Questions to… 
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_

ACCOMPANYING 
COMPANIES 
From sensitisation to appropriation

_

CONTRIBUTION  
TO ThE SUSTAINABLE 
DEVELOPMENT CLUB 
WIThIN AFIC

SInCE 2008, OFI PRIvATE EqUITy CAPITAL hAS SUPPORTED ThE 
PORTFOLIO COMPAnIES WITh ThEIR SUSTAInABLE DEvELOP-
MEnT InITIATIvES, ThROUGh FOUR STEPS:

STEP 1:    Making management and their teams aware of 
the stakes of sustainable development / CSR

STEP 2:    Qualifying and quantifying the stakes (1st Sus-
tainable development / CSR appraisal and 1st 
carbon footprint)

STEP 3:    Encouragement for the structuring and organi-
sation of sustainable development (sustainable 
development committee, attachment of the sus-
tainable development function to a Department)

STEP 4:    Working with them so that sustainable develop-
ment will be at the heart of the strategy of each of 
the portfolio’s companies

the sustaInable develOPment club wIthIn aFIc (French 
assOcIatIOn OF caPItal InvestOrs) was created In 
OctOber 2009 at the InItIatIve OF Jean-lOuIs de bernardy, 
chaIrman OF aFIc and OF actIva caPItal, and OF OlIvIer 
mIllet, chaIrman OF the OFI PrIvate equIty management 
bOard, wIth the FOllOwIng ObJectIves:

— To serve as a platform for exchanges of experiences on the 
set-up of an ESG policy, both within management companies 
and within the companies in the portfolio

— To make recommendations to the AFIC board of directors 
— To promote the UNPRI in France
— To serve as an intermediary with the “Responsible Invest-
ment Advisory Board” within the BVCA (British Venture Cap-
ital Association)
A 12-member steering committee has been set up and meets 
every month in order to develop this club that gathers its 
members once each quarter.

- Why create a sustainable development 
club within AFIC?
It’s the continuation of an initiative that be-
gan three years ago with the Private Equity 
Charter, backed by 70% of our members. 
The Private Equity Charter focuses on social 
dialogue and shared benefits. Evidently, 
the principles of sustainable development 
go much further. Our members want to ful-
fil the role of a citizen investor. They are 
driven by twofold pressure: the companies 
in which we invest are confronted with this 
in their daily activities, even as the institu-
tional investors for whom we manage the 
capital have the same demand.

- What is its role?
The first task of the AFIC Sustainable De-
velopment Club is to teach and raise 
awareness with regard to topics related to 
sustainable development. It’s an initiative 
that’s low on orders but high on willingness. 
Indeed, we can let ourselves be carried 
along by our companies, or try to drive 
them ourselves. The profession has clearly 
expressed a choice for action and account-
ability, but I prefer to convince rather than 
compel. For its 60 members, the Club is a 
place to exchange and share experiences, 
during working meetings with guests from 
inside or outside the association.

- What do you expect from it?
It is a progress-oriented initiative open to 
all companies, irrespective of their starting 
situation. It’s also a way to encourage funds 
to have their strategies include options that 
will have long-term valuation effects. This 
evolution is in line with that of the overall 
profession which, after the crisis, is again 
focusing on its fundamentals, namely creat-
ing value through growth and working with 
entrepreneurs over the long term. The sus-
tainable development of the companies will 
also require that.

Jean-Louis  
de Bernardy,
AFIC Chairman

Questions to… 

Ofi Private Equity Capital



2
8
.//

2
9.//

2
9.//2
8
.//

in 2009, ofi privaTe equiTy capiTal drafTed a cSr charTer 
ThaT revolveS around The major building blockS of SuS-
Tainable developmenT: governance, Social and SocieTal 
iSSueS, and The environmenT. 

structured And responsible governAnce

—
OUR CSR ChARTER

our vision
A majority shareholder has a responsibility to mon-
itor and verify the proper operation and develop-
ment of its companies. The help provided to the 
management team primarily focuses on the short 
and medium term strategic vision, as well as on the 
development and internal and/or external growth 
of its companies.

The shareholder must not be involved in any way 
in the business’ operational management, nor 
interfere in the management of the teams. Man-
agement are responsible to all of their stakehold-
ers (shareholders, employees, customers, suppliers, 
administration...) for their company when it comes 
to governance, social and societal aspects and the 
environment.

our commitment
OFI Private Equity Capital’s commitment is to 
ensure that each company develops a structured 
and effective governance method that includes:
Each of these elements contributes to improving 
the company’s governance. 

— The supervisory board, with a significant rep-
resentation of OFI Private Equity (chairmanship 
and /or several members) and the presence of an 
independent board member. It meets quarterly and 
whenever required by a major subject. It system-
atically provides a business report, financial and 
extra-financial (ESG) report, as well as short and 
medium-term business action plans. It also covers 
the major development subjects (internal or exter-
nal growth).

— The executive board / management committee is 
made up of the managers of the company’s main 
functions (from 2 to 10 people).

— The monthly management control meetings 
are organised together with OFI Private Equity’s 

Investment Directors and Associates.
— The specific operational committees (opera-
tions, sales, marketing, compensation, R&D, 
production, sustainable development, quality, 
etc.) to facilitate the cross-functional manage-
ment and the efficiency of the organisations.

— The code of business conduct / code of eth-
ics (management principles, operating practices 
and the company’s values) serves to situate the 
company’s role relative to all of its stakeholders 
(shareholders, employees, customers, suppliers, 
commercial partners, the environment, civil 
society), and to express its commitment in terms 
of sustainable development.

— The sustainable development meetings (quar-
terly at the very least) are being held with the OFI 
Private Equity sustainable development depart-
ment.

our Action
OFI Private Equity Capital ensures that each 
company in its portfolio is developing relative to 
5 fundamental issues:
1. Ensuring the presence of an executive board 
or management committee made up of members 
that have leadership, autonomy and managerial 
skills, in order to manage their organisations in 
a structured and effective manner
2. Strengthening the presence of independ-
ent board members within supervisory boards 
3. Ensuring that a calendar, agenda and formal-
ized minutes are prepared for each supervisory 
board meeting
4. Providing each supervisory board meeting 
with an activity report relative to extra-financial 
criteria
5. Guaranteeing business ethics (code of con-
duct, signing of the UN’s Global compact)

Ofi Private Equity Capital  Sustainable Development Report

HumAn cApitAl At tHe HeArt of our strAtegy

our vision
The men and women (directors, managers, 
employees) represent a major part of the compa-
ny’s intangible capital, notably its human capital. 
This capital is a true strength for the company 
when its social policy contributes not only to 
training, developing and motivating employees, 
but also to ensuring continuous improvement of 
its performance and efficiency, while reaching its 
objectives as part of a long-term and sustainable 
development vision.

Social responsibility is the responsibility of the 
management relative to their employees.

our commitment
During the acquisition process, this human capi-
tal is assessed with particular care. OFI Private 
Equity Capital’s commitment is to ensure that 
the human capital is included in the heart of the 
company’s strategy and considered as a key role 
to guarantee the sustainability of the company’s 
results. OFI Private Equity Capital systemati-
cally performs a social audit as well as several 
interviews with management and their teams, 
which makes it possible to assess the points that 
make up a powerful social policy as: 

— the quality of executives and their teams of 
managers, the management method, organisa-
tional and operational aspects, 

— social indicators such as seniority, the age 
pyramid, diversity, personnel turnover, work-
place accidents, dismissals, compensation policy, 
collective bargaining agreements, the types of 
employee contracts (fixed term / temp, compli-
ance with labour law regulations, disputes, pay-
roll savings, health, safety, hygiene, personnel 
representative bodies, etc.).

notre Action
OFI Private Equity Capital must ensure that 
each company advances in four major issues that 
make up a powerful social policy:

— Developing employability through the manage-
ment of skills and training

— Developing diversity

— Ensuring the best possible work, health and 
safety conditions for the employees

— Promoting a permanent and constructive 
social dialogue

Ofi Private Equity Capital
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reducing our environmentAl impAct

our vision
Environmental responsibility is becoming an ines-
capable consideration in view of the legislative 
context (Reach, Environment Roundtable, carbon 
tax...), but also in response to the new demands of 
society (consumers / customers, employees, savers) 
as well as the pressure from the main clients within 
large companies.

our commitment
OFI Private Equity Capital undertakes to take 
into account the major environmental issues that 
relate to climate change due to greenhouse gases, 
the usage of fossil fuels and the evolution of bio-
diversity. To this end, the companies must mea-
sure the environmental impact of their direct 
and indirect activities, as well as their carbon 
and energy dependency in view of the exponen-
tial costs in the future.

OFI Private Equity Capital’s investment process 
includes a complete environmental audit. This 
audit assesses the compliance with environmen-
tal regulations, the risk management with regard 
to pollution, contamination and toxicity (water, 
air, ground, subsoil), and the compliance with 

the regulations regarding the work / security 
/ health / safety conditions of the employees as 
they relate to the environment.

our Action
This audit also ensures that each company is pro-
gressing with the four major issues of an environ-
mental policy:

1. Reducing Greenhouse Gas emissions genera-
ted by the company’s direct and indirect activities 
(lower consumption of resources, optimisation of 
waste management, reduction of energy consump-
tion for transportation purposes (merchandise / 
products and persons)

2. Decreasing its impact on biodiversity

3. The launch of an eco-design initiative for pro-
ducts / services

4. The integration of social and environmental cri-
teria in the purchasing policy for suppliers / service 
providers (supplier charter)

lAuncH of A societAl initiAtive

our vision
The best-performing companies are the ones 
that open up to the outside world, notably by 
working together with sector associations, local 
communities, civil society, NGOs, associations...

our commitment
OFI Private Equity Capital is commited to sup-
port its portfolio companies as they commit to 
a societal initiative in various domains: their 
business sector (trade unions, institutions or 
professional federations), their local establish-
ment towareds associations, NGOs or other 
actors involved in sustainable development.

Ofi Private Equity Capital

meAsuring our commitment
OFI Private Equity Capital has defined indicators 
in order to measure the progress of the CSR ini-
tiative within its portfolio companies.

our Action
OFI Private Equity undertakes to ensure that 
each company is making progress with all stake-
holders:

— elaboration of a cartography of the societal 
stakeholders
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In 2009, OFI Private Equity Capital carried out its first consolidation 
of extra-financial criteria with five of the six majority-held companies: 
DESSANGE International, Léon de Bruxelles, Gault & Frémont, IMV 
Technologies and Fondis Electronic. This first extra-financial report was 
prepared on the basis of the CSR appraisals of each of the companies, 
carried out using the method provided in the AFNOR SD 21 000 Guide.

As such, the CSR appraisals are based on the list of 34 stakes that cover all 
aspects of sustainable development, and their various types take in all of 
the key factors of the company’s performance. These 34 stakes are grouped 
into eight categories that represent the major issues for OFI Private Equity 
Capital:

— Governance and managerial practices

— Social 

— Environmental 

— Societal 

— Economic performance

— Customer relations

— Supplier relations

— Shareholder relations

Each of these stakes is assessed using a performance rating that serves to 
position the level of the company’s operational control from 1 to 5 (low, 
average, high, maturity, excellence). Each category is also represented on 
an importance scale from 1 to 5 that reflects the various degrees of impor-
tance assessed by OFI Private Equity Capital in its capacity as majority 
shareholder. 

The OFI Private Equity Capital Consolidated CSR Appraisal brings 
three major axes to light:

— The Economic axis indicates a very good level of control within all of 
the companies with regard to their economic performance, their close 
collaboration with the OFI Private Equity team, and finally their solid 
relations with their main customers. Between major and fundamental, its 
importance level reflects the major economic stake for the shareholder

* appraisal performed by an external firm.

— The Social and Governance axis indicates a very good overall governance 
and social level (three companies are positioned near excellent and two have 
launched progress initiatives). This is a priority axis defined by OFI Private 
Equity, since improving in these areas will make a strong contribution to 
accelerating the growth and performance of the companies within its port-
folio

— The Environmental and stakeholder axis indicates the start of an environ-
mental initiative, notably with a carbon footprint. The relation with suppliers 
and societal relations are relatively recent topics for most of the companies 
that need to progress relative to these criteria.

_

CONSOLIDATED  
ESG REPORT

[ AFNOR ]  
( Association Française  

de Normalisation)

AFNOR SD 21 000 Guide (FDX 30 
021) - Corporate Social Responsi-
bility - Sustainable Development 
- Guide to take into account sus-
tainable development / CSR issues 
into the management and the stra-
tegy of companies. 

The OFI Private Equity CSR commitment is to ensure that each company 
progresses with these three axes (see the Charter of CSR commitments on 
pages 29 to 31), that will allow them to continue developing their economic 
performance and durability while including progress initiatives in the social, 
societal and environmental issues.

Portfolio	consolidated	ESG	evaluation	
(5	portfolio	companies)	
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REPORtING
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in 2009, ofi privaTe equiTy capiTal performed ItS FIRSt CONSOlIDAtED 
CARbON APPRAISAl (ademe v6 meThod), which calculaTed 59,980 
tONNES OF CO² EquIvAlENt. iT includeS The carbon fooTprinT for 
ofi privaTe equiTy managemenT company, and ThoSe of five of Six 
of The majoriTy-held companieS.* each company’S carbon fooT-
prinT iS correlaTed wiTh iTS acTiviTieS / buSineSS line (induSTrial or 
TerTiary), iTS operaTion, iTS inTernal and exTernal proceSSeS and, 
finally, iTS SaleS figure and number of employeeS.

_
CONSOLIDATED 
CARBON  
FOOTPRINT

*- Performance of 6 Carbon Inventories in 2008/2009 (on the initiative of OFI PEC, by an appro-
ved consulting firm using the Ademe V6 method):
- Léon de Bruxelles, Dessange, Gault and Frémont, IMV: 2008 reference year
- Fondis Electronic , OFI PEC: 2009 reference year
- In line with the implemented assessment methods, the Carbon Footprint carried out by DESSANGE 
only includes the French perimeter (head office and franchisees).

•  Léon de Bruxelles and Gault & Frémont each account for 
more than 30% of the CO2 emissions equivalent. Emissions 
from incoming materials (food / non-food products and 
papers / boxes) have a preponderant share in their carbon 
inventories (52% and 69%).

•  IMV Technologies and DESSANGE International both con-
tribute to 16% of the emissions, respectively due to incoming 
materials and freight for IMV Technologies and from power 
consumption in the hair salons.

•  Fondis Electronic and OFI Private Equity Capital account 
for less than 1% of the emissions

OFI	Private	Equity	Capital	Consolidated		
Carbon	footprint	by	company

OFI	Private	Equity	Capital	Consolidated	
Carbon	footprint	by	sources	of	emissions

This effort to assess the carbon emissions of OFI Private Equity 
Capital’s portfolio companies served to increase the awareness of 
management and their teams and led to a better understanding 
of the direct and indirect environmental impact of the activities 
of the companies, while also sensitising and mobilising all of the 
organisations around the environmental issues.

It also led to the launch of new and innovative projects (eco-
design, biodiversity...) and the set-up of working groups, action 
plans and work in progress for 2010/2011, relative to the main 
sources of carbon emissions.

Fixed assets (6%)

Product life-cycle  (4%)

Waste products (1%)

Client travel (5%)

Employee travel (7%)

Freight (11%)

Manufacture of incoming materials (53%)

Energy consumption (13%)

What is the origin  
of the carbon footprint?

The issue of climate warming and 
the growing scarcity of natural en-
ergy resources have led many coun-
tries to implement policies that are 
specifically intended to minimize the 
usage of energy and, more broadly, 
the usage of natural resources.

The resulting specific regulations 
have led to incentive for producing 
more efficiently, on the one hand 
(notably reduced energy consump-
tion, usage of clean energy...), and 
for consuming in a more “respon-
sible” manner, on the other hand 
(eco-design, environmental infor-
mation...).

The concept of the “carbon foot-
print” is the outcome of this context.

How is a company’s carbon  
footprint measured?

“The ADEME’s Bilan Carbone®”* 
(french carbon footprint) method is 
an environmental management ap-
proach. It’s a method for calculating 
emissions of greenhouse gases on 
the basis of easily obtainable data, in 
order to lead to a good assessment 
of the direct or indirect emissions 
for each activity of an industrial or 
tertiary company, administration, 
community and even territory.
www.ademe.fr

Why reduce  
one’s carbon footprint?

To reduce one’s consumption of 
fossil fuels (oil, gas, coal...), that are 
the main sources of greenhouse gas 
emissions produced by human ac-
tivities.

To reduce one’s energy dependency: 
85% of the world’s primary energies 
are of fossil origin. An exhaustible 
resource for which prices are rising. 
A change that companies must an-
ticipate.

* “ADEME”: Agence de l’environnement 
et de la maîtrise de l’énergie 

- What do you think of the consolidation of 
the carbon footprints of OFI Private Equity 
Capital and its portfolio companies?
It is a remarkable initiative to have carried 
out a carbon footprint of all of the portfo-
lio companies in which OFI Private Equity 
Capital is the majority shareholder. It is not 
such a common effort, including amongst 
large international groups. It notably serves 
to provide a uniform approach as to the en-
vironmental impact of the companies, and 
on that basis, a quantified and reasoned 
initiative. 

- Why model the CSR appraisals of the 
companies using the Afnor SD 21000 
guide?
The difficulty with the analysis of CSR as-
pects is the great diversity of underlying ele-
ments and the difficulty quantifying a good 
number of them. The Afnor SD 21000 
guide makes it possible to assess and posi-
tion the various CSR factors in a practical 
manner. It’s a recognised French assess-
ment, one that presupposes a rigorous first 
phase relative to this subject, and during 
which all of the right questions were asked. 
It’s also an important step for labelling pur-
poses, one that should notably make it pos-
sible to identify the phases for necessary 
progress.  

- What lessons can be learnt from OFI 
Private Equity Capital’s sustainable 
development approach?
As implemented, the systematic approach 
had led to a strategic initiative. The situ-
ational review step completed in 2009 is 
essential: it led to the first action plans, and 
to the creation of an appropriation phase 
with the companies in question. This delib-
erate approach promotes competitiveness 
and differentiation gains, it targets the con-
tinued existence of the companies and, in 
the end, casts a new and different light on 
the strategy of the companies. 

Patrice  
Auclair,
Chairman  
of the consulting 
firm Effet de levier

Questions to…
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OFIPEC (1%)

DESSANGE International (16%)

Fondis Electronic (1%)

Gault & Frémont (32%)

IMV Technologies (16%)
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EXTRA-FINANCIAL REPORTING  
OF OFI PRIVATE EQUITY
ofi privaTe equiTy, The managemenT company of ofi privaTe 
equiTy capiTal, haS commiTTed To an annual reporT on 
The progreSS iniTiaTive for iTS cSr policy.

governAnce
The governance of OFI Private Equity Capital 
and of OFI Private Equity is presented on pages 
22 to 24.

OFI Private Equity has set up an Executive Com-
mittee made up of the Management Board, the 
two Investment Directors, the Finance Director, 
the Sustainable Development CSR Director and 
the Executive Administrator. Its task is to help 
the Management Board with the definition of the 
short and medium term strategic vision, to man-
age the growth and, in the end, to improve the 
internal and external operations and communi-
cations.

sociAl
Management of the human capital  
and employability

The OFI Private Equity management team has 
set up an organisation and management mode 
that focuses on accountability, delegation, auton-
omy and teamwork. 

OFI Private Equity has formalized the annual 
performance assessments of its employees. 

Moreover, at the end of his/her annual individual 
interview, each employee and his/her hierarchy 
identify the training that will be necessary in 
order to improve this person’s skills. 

This helps to develop the management of the 
skills of the employees, as well as their employ-
ability. 100% of the employees had a formalized 
annual interview.

Social dialogue

The management team has implemented ground-
level management in order to encourage dia-
logue and direct relations between employees 
and management team (weekly team meetings, 
monthly meeting for all employees).

environment
In 2009, OFI Private Equity undertook to reduce 
its environmental footprint along three axes: 

Employee awareness-raising 

Training of 100% of the team on the main sus-
tainable development challenges and the carbon 
footprint, on the CSR policy of the companies, on 
the AFNOR SD 21000 standardisation… 

The carbon footprint 

As the 13-person company that manages OFI 
Private Equity Capital, OFI Private Equity pro-
duced a carbon footprint (ADEME method) for 
the second consecutive year in order to measure 
the greenhouse gas emissions from its direct and 
indirect activities. This carbon footprint is indica-
tive of the activities of a service company, with 
two areas comprising 79% of the emissions: direct 
emissions (professional travel outside Europe 
of the investors to the portfolio companies or 
to future acquisitions) and indirect emissions 
(external service providers such as the statutory 
accounts, communication, consultants...).

*carbon	footprint	OFI	Private	
Equity	2009*	

The OFI Private Equity carbon footprint recorded 123 tonnes of 
CO2 equivalent, i.e. a reduction of 50% over one year primarily as a 
result of the decreased investment activities in 2009. We also note a 
reduction in energy consumption due to a change of the OFI Private 
Equity head office, with a less carbon-intensive heating system.

Eco-responsible policy of the office  

In 2008, OFI Private Equity carried out an audit of the environ-
mental practices within its office and put together an action plan for 
2009 in order to reduce its greenhouse gas emissions and impact on 
the environment. This plan includes 3 types of actions:

- The reduction of energy consumption and of office consumables: 
installation of electrical sensors in the washrooms and of low con-
sumption bulbs, flow limiters and regulators in the washrooms (eco-
perl / WWF), decrease of the quantity of printouts (certain publi-
cations distributed by electronic mail), purchase of 100% recycled 
paper, purchase of 100% recycled office materials (notebooks, pens, 
Post-it notes, etc.).

- Waste reduction: selective sorting of 
paper in collaboration with ELISE - 
Entreprise Locale d’Initiatives au Serv-
ice de l’Environnement -, an office paper 
sorting and recycling company with a 
company social plan intended to cre-
ate lasting jobs for people with profes-
sional insertion difficulties, including 
30% handicapped employees recycling of 
100% of the paper, neon tubes, toner car-
tridges and ink cartridges

- Transport optimisation (set-up of a 
transport policy for employees that promotes conference calls and 
green transportation, usage of a courier that uses a 100% electric 
scooter)

societAl
Through its contribution to the creation of the AFIC Sustainable 
Development club, OFI Private Equity Capital has undertaken a 
societal initiative relative to the private equity industry. Its efforts 
also involve supporting young participants in sustainable develop-
ment, such as “Green Dating” - The monthly sustainable economy 
get-togethers - created in 2008 by ECOlife with the objective of 
exchanging best practices and promoting Green Business, as well as 
Citizen Capital, a young private equity fund with a societal approach.

OFI Private Equity Capital is also a member of the EVPA (European 
Venture and Philanthropy Association).

— What is your role?
We started with a blank slate, since this 
function did not previously exist in the 
French private equity industry. My task is 
to work with our management company 
and the majority-held companies in our 
portfolio as they deploy a sustainable 
development strategy, formalized by a 
CSR approach.  This includes sustainable 
development appraisals and carbon 
footprints, but also raising the awareness 
of our teams of investors so that they can 
include these criteria in their investments 
and portfolio management. 

— In concrete terms, what has happened 
in the last year?
The meeting with the companies in the 
portfolio went particularly well. They 
have got behind the project and have 
understood the interest value for them of 
implementing a sustainable development 
strategy. Moreover, most of them had 
already integrated certain of these criteria, 
at least the social issues. They appointed 
CSR managers, included this topic in their 
2010 budget and, for five of them, carried 
out a carbon footprint in 2009. We would 
add that they particularly appreciated OFI 
Private Equity’s commitment, given that it 
strengthens the climate of confidence.

— What are the next steps?
It’s important to truly make this initiative 
part of the strategy of the companies, and 
for each one of them to include 100% of its 
employees, while indicating its four or five 
priority topics. The implementation of the 
CSR charter and of defined performance 
indicators will make it possible to quantify 
and measure any progress. however, our 
companies have understood that this is 
a differentiating factor for them, one that 
creates added value and unifies the teams. 
As such, they’re very motivated.

Laurence 
Château  
de Chazeaux, 
OFI Private Equity 
Sustainable  
 Development / CSR 
Director

Questions to…

Paper supplies (7%)

Fixed assets (7%) 

Services purchased (32%)

Employee travel (49%)

Energy (4%)

Other (1%)
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EXTRA-FINANCIAL 
REPORTING  
OF DESSANGE  
INTERNATIONAL
a leading player in The beauTy & well-being induSTry, 
deSSange inTernaTional iS underTaking a STrucTured 
and deliberaTe SuSTainable developmenT iniTiaTive rela-
Tive To iTS differenT acTiviTieS.

governAnce
The Supervisory Board consists of four members of OFI Pri-
vate Equity and of one independent (Pierre-Philippe Giudic-
centi). A new Executive Board was set up in 2009; it consists 
of Benjamin Dessange (Chairman), Frédéric Moreno (Deputy 
GM), Marie-Laure Simonin Braun (Dba GM, products activity) 
and Philippe Vincent (Administrative and Financial Director).

Two operational committees (marketing and sales) were also 
created in 2009.

sociAl
The human resources policy is managed by the directors of 
each activity, in collaboration with the administrative / finan-
cial and legal / social relations Departments. The success 
and worldwide recognition of the DESSANGE International 
brands is based on a strong company culture, a “Company” 
spirit and values shared by the three brands. 

Management of the human capital and employability

The group is well known for the excellence of its training for 
the employees of its subsidiary and franchised salons: this 
instruction is recognised in the hairstyling world, and attracts 
young high potential talents. Each group branch offers a pro-
gressive career development path in France or abroad, and 
each brand has its own training center.

In 2009, the group doubled its training level (44% of the total 
staff versus 20% in 2008). 

The compensation policy provides motivation for the salon 
employees (fixed salary + variable) that has already integrated 
the mandatory regulations regarding the collective bargain-
ing agreement for the hairstyling sector implemented in 2009.

Diversity

An “employment of seniors” agreement has been signed for 
all business branches, with action plans for each activity that 
focus on continued employment for people aged 55 years or 
more.

— What is the place of sustainable 
development for DESSANGE 
International?
It’s a consideration that is present in all 
of our activities: salons, head offices, 
product manufacturing plants, etc. For 
example, we have reduced our energy 
consumption by 30% at our industrial site 
in Brittany.

— the environment is therefore one of 
your major concerns?
It is because of the very nature of our 
business lines, but we aren’t focusing only 
on that aspect of sustainable development. 
We’ve also committed to the biodiversity 
and societal aspects. For example, for our 
PhyTODESS range of hair care products 
with high contents of natural active 
ingredients, 2009 saw considerable 
work involving certification, sourcing and 
the preparation of supplier charters. On 
the societal level, we decided to meet our 
commitments for solidarity with women, 
by remitting €0.20 for each DESSAnGE 
hair care product (luxury range launched 
in October 2009, also does not contain 
sulphates) to the Cosmetic Executives 
Women association. This association 
operates Beauty Centres in order to offer 
free aesthetic treatments to hospitalized 
women.

— What are the next steps?
The recent carbon footprint is a good 
initial reference point and is providing 
us with avenues for reflection. In addition 
to increased discipline in each of the 
activities, we’re working on the eco-
design of a salon for Camille Albane. 
We’re also continuing to work on the 
development of product ranges that are 
as eco-responsible as possible, whether 
these efforts involve raw materials or 
the packaging. And remember that 
sustainable development does not relate 
only to the environment...

Working conditions, health, Safety

New prevention measures in partnership with a CRAM engineer and the 
occupational physician for the industrial and logistics site in Guidel (meas-
ures regarding adverse noise effects, and customised hearing protection 
available for 100% of the employees working in the packaging room).

Social dialogue 

Dba (products subsidiary) has prepared an anonymous questionnaire on work-
ing conditions on both sites (Paris and Guidel), carried out by the CHSCT 
(Health and Safety committee) with the approval of the management. 

environment
In 2009, the DESSANGE group initiated three actions in order to 
improve its environmental impact.
Realisation of a carbon footprint*

DESSANGE International measured its carbon footprint for the France 
perimeter including the group’s activities (head office, Dba industrial 
and logistics site, the 20 subsidiary salons) as well as all of the fran-
chisee salons in France (568 salons). The total assessment for France is 
9,727 tonnes of CO2 equivalent, a reflection of the activity of 588 salons 
and manufacturers / distributors of hair and cosmetic products. The 
latter are two of the major sources of energy emissions (major consum-
ers of electricity from hairdryers, air conditioning, lights, etc.) with the 
incoming materials (hair and cosmetic products). The performance of 
the carbon footprint served to sensitise the teams, leading to the defini-
tion of priority projects for 2010/2011.

A “responsible” raw materials purchasing policy

Involving the care and cosmetic products from the Phytodess and 
Dessange brands, this policy led to the increasing usage of references of 
natural / plant origin (more than 60% in 2009), an assessment of suppli-
ers with regard to social and environmental criteria, and the integration 
of sustainable development issues as part of the supplier charter.

Product launches including an eco-responsible approach 

The new Dessange range of hair care products was produced without 
sulphates with a FSC-certified cardboard sleeve, coming from sustain-
ably managed forests (remittance to the CEW Beauty centres in the 
amount of e0.20 for each product sold).

societAl
Since 2006, DESSANGE International has been working with COS-
METIC EXECUTIVE WOMEN, an association that sets up beauty centers 
in hospitals in order to help women to better deal with their illnesses.  

Freight (3%)

Employee travel (17%)

Waste products (end of life-cycle) (2%)

Incoming materials (27%)

Fixed assets (19%)

Energy (32%)

*2009	carbon	footprintQuestions à… 

Marie-Laure  
Simonin 

Braun,
member of the  

DESSANGE  
International  

executive board

Questions to… 

high-end hair branch

ADEME method
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The expertise of hair care,  
the richness of Nature to enhance 
hair beauty 
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—
EXTRA-FINANCIAL  
REPORTING OF  
LÉON DE BRUXELLES
The SuSTainable developmenT iniTiaTive underTaken by 
léon de bruxelleS iS included in The company’S STraTegy, 
noTably wiTh The creaTion of a dedicaTed organiSa-
Tion: SuSTainable developmenT commiTTee and qualiTy 
and SuSTainable developmenT deparTmenT.

governAnce
The Supervisory Board includes representatives of OFI Private 
Equity, two representatives of CEREA Gestion and an independ-
ent board member. The Executive Board consists of Michel Morin 
(Chairman of the Executive Board), Laurent Gillard (Manag-
ing Director) and Isabelle Pelletier (Administrative and Finance 
Director). As part of its operational management, the board relies 
on a management committee and specific operational committees. 

Creation in 2009 of a sustainable development committee, 
reporting to the management committee and a sustainable 
development department

sociAl
At Léon de Bruxelles, personnel management is one of the main 
priorities of the management team. Being close to their employees,  
Léon de Bruxelles has a strong company culture that reflects a 
“family spirit” and key values: Transparency, Respect, Autonomy, 
Conviviality, Demanding Nature (French acronym: TRACE).

Management of the human capital and employability 

— A training center has set up a “challenger” curriculum 
that provides accelerated 18-month training for high potential 
employees, as well as e-learning type training sessions (number 
of hours multiplied by five in 2009, i.e. 4756 hours), that has 
made it possible to provide training to all of the personnel in 
the restaurants.

— A motivating compensation policy is at the upper end of the 
sector’s range. Constantly striving for social progress, in 2009 
Léon de Bruxelles took part in the social measures related to 
the VAT regulations (reclassification of the matrix of employee 
wages on 1st July 2009, free mutual insurance for all employees 
and supervisors, etc.).

Diversity

The group also enjoys great diversity, with 73 different nation-
alities spread across all levels of responsibility. The incorpora-
tion in 2007 of handicaped employees, the signing of a seniors 
agreement between the management and the social partners, 
intended to maintain the employment of people over 55 years 
old.

Working conditions, health and safety

With regard to working conditions, health and safety, the group 
has prepared a unique and very complete document in par-
tnership with la CRAM.

— What is the place of sustainable 
development at léon de bruxelles? 
We’re concerned and involved in all topics 
related to sustainable development. The 
environment, of course, but also social 
and societal aspects, which are areas in 
which we’ve already done a lot but without 
really knowing that this was sustainable 
development. 

— What was the impact of your carbon 
footprint? 
It’s an active initiative that aligns perfectly 
with the kind of responsible company 
that we are. This inventory had a good 
surprise in store for us: CO2 emissions 
related to mussels, our flagship product, 
are much lower than those of most other 
food products. The carbon footprint 
also helped us to identify areas where 
we could improve in each domain, and 
these improvements will be monitored by 
various indicators. The resulting internal 
mobilisation has become a true company 
project. 

— Why have you created a sustainable 
development committee? 
The purpose of this committee created 
in 2009 is to provide an overview of 
all of the topics related to sustainable 
development, and to study the operational 
realisation of the strategic decisions 
taken by the Management Committee in 
this area. The Committee consists of 17 
people from the group’s restaurants, and 
from the various head office functions. In 
2009, for example, it did a lot of work 
on topics related to the carbon footprint, 
such as the optimisation of the lighting 
plan in the kitchens in order to reduce 
energy consumption. For 2010, the main 
work axes are communications and the 
follow-up of indicators.   

Social dialogue  

The two indicators, turnover and 
internal promotion, are a good illus-
tration of the permanent social dia-
logue between the management, the 
personnel representatives and all of 
the employees.

environment 
& public HeAltH
In 2009, Léon de Bruxelles launched 
a true environmental initiative, 
complete with large scale actions.

Realisation of a carbon footprint *

The carbon footprint (complete 
perimeter: head office + restau-
rants) calculated 20,544 tonnes of 
CO2 equivalent, a reflection of a res-
taurant activity with a low carbon 
impact when compared with other 
themed restaurant chains. Indeed, 
mussels generate little carbon when 

compared with meat: 1 kg of mussels releases 100 times less CO2 than 1 kg 
of veal and 40 times less when compared to 1 kg of beef.

The sustainable development committee in action

A programme has been set up in order to reduce the consumption of 
energy and resources within the restaurants (involving electricity and 
water). At the same time, a waste sorting action (recycling of toner 

cartridges) has been implemented in partnership with the company “les atel-
iers du bocage”, a subsidiary of Emmaüs. 

“Responsible” purchases had been decided upon (table 
sets, menus and other media distributed in the restaurant 
are printed on paper that is Imprim’vert and PEFC certi-

fied, Ecolabel cleaning products…)

Main suppliers already committed

Certain producers of mussels such as MEDITHAU have already 
committed to reference initiatives (AFAQ 1000NR: measurement 
of the degree of integration of sustainable development princi-
ples within the organisation). 

Public health / Food Safety: 

Léon de Bruxelles has implemented a quality initiative that respects the 
environment, with total traceability of its mussels from breeding to deliv-
ery, as well as a crisis management initiative that illustrates its responsi-
bility in the area of public health and food safety.

societAl
For two years, Léon de Bruxelles has been working with the “Fon-
dation Mouvement pour les Villages d’Enfants”. In December 
2009, the 54 restaurants and their customers came together in 
order to gather funds and finance programmes for the protection 
of children. The group also arranged for young people from the 

Foundation to undertake an intensive restaurant training programme.

Other solidarity initiatives have also been undertaken, such as the part-
nership with the “Pain contre la faim” (Bread against Hunger) association 
in Le Mans. 

Léon gives 
everyone  
a chance,  
without  
distinction  
of origin, age 
or religion”
indicates Mouhamadou Diallo,  
Director of the Léon de Bruxelles 
restaurant in Mantes Buchelay 
(France) 

MOVEMENTS 
OF GOODS 
AND PEOPLE
23%

MANUFACTURE OF INCOMING PRODUCTS 
57%

EMISSIONS RELATED 
TO OPERATING 
RESTAURANTS
20%

Food-processing products (43%)

Non-food products (5%)

Packaging (9%)

Employee travel (5%)

Freight (5%)

Client travel (13%)

Fixed assets (5%)

Waste materials (2%)

Energy (13%)

Questions à… 

Mariannick 
Ozanne,
Quality and  
Sustainable  

Development  
Director at  

Léon de Bruxelles

Questions to… Two	indicators		
illustrate	the	excellence	
of	the	Léon	de	Bruxelles	
social	policy

One of the lowest turnover rates in 
the profession / very high internal 
promotion.

 2002 2005 2009

Turnover 102 % 47 % 38 %

Supervision 
internal  
promotion

ND ND 81 %

*	2009	carbon	footprint

Développement Durabl e
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—
EXTRA-FINANCIAL  
REPORTING  
OF IMV TEChNOLOGIES
imv TechnologieS inTegraTed The SuSTainable develop-
menT iniTiaTive aS one of iTS STraTegic axeS in 2009, and 
creaTed a dedicaTed organiSaTion: The green Team, in 
charge of a concreTe acTion plan.

governAnce
The Supervisory Board has three representatives of OFI 
Private Equity, Mr. Cassou and a non-voting member. The 
Executive Board consists of Gilles of Robert (Chairman), 
Frédéric Keller (FAD), Eric Schmitt (R&D Director) and Pas-
cal Lecointe (CRYOVET & industrial Director). For its opera-
tional management, the Board relies on a management com-
mittee (Executive Board + Industrial director + HRD), while 
involving all of the employees in the group’s development.

In June 2009, IMV Technologies also implemented a code of 
ethics, the objective of which is to provide each employee with 
a code of conduct and a reference framework, that will allow 
each employee to understand and respect the values, operating 
method and directives of IMV Technologies, notably with regard 
to social matters.

sociAl
The human resources policy at IMV Technologies is based on 
a company culture and strong values, promoted by local man-
agement, respect and communication. The management involves 
the employees in a certain number of projects, while encourag-
ing delegation, commitment, motivation and skills development.

Management of the human capital and employability 

Training is one of the key points of the group’s social policy, 
throughout all socio-professional categories, with the objec-
tive being a continuous improvement of the skills. Formalized 
annual assessments and interviews have been provided for 
100% of the employees since 2006.

Diversity 

The company has committed to ensuring professional equal-
ity, on the level of recruiting, training and salary increases, 
and while ensuring that everyone has equal opportunities. 
Part of IMV Technologies’ social policy is the desire to include 
handicapped workers (2008: 11 handicapped workers).

Working conditions, health, safety

In collaboration with the CHSCT (Health and Safety commit-
tee), the group is working on safety prevention measures. Two 
training sessions carried out in this domain: PRAP (French 
acronym for “Prevention of Risks Related to Physical Activ-
ity”) training in order to increase knowledge relative to the 
correct actions and good safety postures so as to reduce acci-
dents related to the handling of loads, as well as SST (French 
acronym for “Rescue and First Aid at Work”) training.

— What is the place of sustainable 
development at IMv technologies?
We have created a “Green Team” in 
which each company department is repre-
sented, and it has met every month since 
early 2009. Its initial aim is to stimulate 
the teams around this subject, to review 
ideas, and then to select the actions to be 
undertaken. Many subjects have come to 
life, covering everything from the compa-
ny’s day-to-day life to large-scale projects. 
We also take part in collective actions 
within our territory, on the local level, with 
some 40 companies from the community 
of towns with which we work on various 
topics, such as transportation and group 
catering, as well as on the regional level, 
within a working group created by the 
Lower normandy Regional Council.

— Your involvement extends to your 
production...
Indeed. In the area of difficult to recycle 
plastic consumables, we have most par-
ticularly developed an alternative offer. 
Our first biodegradable probes entered 
the pre-industrialization phase in 2009, 
and will be on the market in 2010. We’re 
therefore driving innovation in this do-
main, and we’re certain that the needs of 
our customers will be along those lines. 
This will be done at different rhythms ac-
cording to the countries and the econom-
ic, regulatory or image constraints, but it 
seems inescapable and we expect to be 
the leader in this field as well. It will take 
2 to 3 years for the production of our 26 
million probes to become biodegradable. 

Eric Goblet, 
IMV Technologies  

Quality and  
Sustainable  

Development  
Director 

Social dialogue

A truly constructive social dialogue between management and 
employees has notably led to the set-up of collective agreements and 
favourable opinions relative to new projects such as acquisitions, a 
new plant... Social measures that promote a balance between fam-
ily life and professional life: organisation of working time as 4 or 
4.5 days depending on the department, baby bonus, 31 days of paid 
holidays (rather than 30), financing of for daycare spaces and day 
nursery for easier care of the children of the employees.

environment
In 2009, the company set up a dedicated organisation, the Green 
Team, made up of people from every department (more than 10 peo-
ple), that meets every month.

Action plan

The Green Team has launched many initiatives such as the creation 
of a sustainable development area on the intranet with an idea box, 
a library of books and CDs, the distribution of the film “HOME” 
by Yann Arthus Bertrand to all of the employees at the time of its 
release. It also launched a “paperless” operation that targets a 44% 
reduction of paper printouts, as well as the dematerialization of a 
certain number of documents on the intranet (study of a demateri-
alization project for the entire company). Finally, it included envi-
ronmental and social criteria into the assessment of its suppliers / 
partners, etc.

Realisation of a carbon footprint *

The group generated 9,850 tonnes of CO² equivalent. The main sources 
are incoming materials (including 50% raw materials) and freight 
(including 90% air freight intended for customers), which on their own 
represent 80% of the impact of the activities of IMV Technologies.

The development of a product range using an eco-design approach

A new artificial insemination range (probe + packet) for swine made of 
100% biodegradable polymers was created in response to the growing 
concerns of users relative to protecting the environment and biodiversity.

A new hEQ* plant

The construction of a new 12,000 m² building was launched with 14 
HEQ target criteria taken into account (eco-construction, eco-man-
agement, eco-comfort, eco-health…). This HEQ plant also required 
an energy management choice as part of a sustainable development 
initiative (wood boiler, photovoltaic panels on the roof).

societAl 
IMV Technologies took part in the collective sustainable develop-
ment project on the level of the community of the Communes du 
pays de l’Aigle. Another local commitment was the participation in 
the “Amélioration 21 Entreprises”, a working group on the sustain-
able development policy of the Lower Normandy Regional Council 
(105 actions undertaken).

* HEQ (High Environmental Quality)

R&D team

Nearly 1700 m2 of photovoltaic 
panels on the roof of the new hEQ 
plant

Incoming materials (39%)

Freight (40%)

Other (5%)

Energy (6%)

Employee travel (9%)

End of product life-cycle (1%)

*	2009	carbon	footprint

Questions to …

Ofi Private Equity Capital  Sustainable Development Report

ADEME method

Ofi Private Equity Capital



4
4
.//

4
5.//4
4
.//

4
5.//

—
EXTRA-FINANCIAL 
REPORTING OF 
GAULT & FREMONT
very involved and commiTTed To SuSTainable develop-
menT, in 2009 The gaulT & frémonT managemenT SeT up 
a dedicaTed organiSaTion, awareneSS-raiSing for all of 
iTS perSonnel, Training for iTS managemenT commiTTee, 
and iT made ThiS iniTiaTive parT of iTS 2010/2011 STraTegy.

governAnce
The Supervisory Board consists of four representatives of OFI 
Private Equity and one non-voting member (CEREA gestion). 
The Executive Board consists of Joël Cordier and Rémi Boîtier 
(co-Managing Directors), and relies, for its operational man-
agement, on a 9-member management committee and many 
specific committees (Creation of a Sustainable development 
committee). The governance and management mode is very 
participatory.

sociAl
The company invests heavily in management and human capital 
in order to gain in terms of quality, efficiency and performance. 
The outcome of this is a strong company culture and shared 
values (respect, transparency, consistency, recognition, pragma-
tism), the deployment of a responsibility-enhancing organisa-
tion, a continuous improvement initiative regarding the preven-
tion of risks and in the field is of safety, as well as management 
that focuses on recognition of the work and contribution of the 
employees that are involved in the company’s projects.

Management of the human capital and employability

In 2008 and 2009, the PIPAC project (French acronym for 
Individual Professionalization and Skills Acquisition Project) 
was the Training medium relative to responsibility-enhancing 
organisations (50% of the training). 100% of the employees have 
a job description and 80% receive a customised and individual 
annual assessment and development interview.

The compensation policy encourages collective performance 
(fixed part plus profit sharing on the company’s earnings).

Diversity

The company has an integration policy for handicapped workers 
(employees and ESAT subcontracting), and it has signed a branch 
agreement in favour of the employment of people over 55 years old.

Working conditions, health, safety

Two specific committees that complement the CHSCT have 
been created in order to significantly improve the risk preven-
tion, safety and awareness-raising of the employees. In 2009, 
safety training was one of the priorities (100% of the labour-
ers and supervisory personnel was trained). Consequently, this 
priority focus on safety has helped to decrease the accident fre-
quency rate by 30% since 2007.

— When did your sustainable 
development actions begin?
We began a formal sustainable develop-
ment initiative in 2008, with the encour-
agement of our shareholder OFI Private 
Equity Capital, though we had already 
been very active in this field for several 
years, but without a real plan or without 
identifying things that way. It is an impor-
tant consideration for us since it provides 
for an approach in line with the compa-
ny’s strategy and its positioning, whether 
relative to customers or internally. 

— How have you sensitised your teams?
We created a sustainable development 
committee that includes the management 
committee and other members of the team, 
it meets every fortnight and has put together 
a 3-year action plan around four segments: 
governance, social and societal aspects, 
and the environment. We have histori-
cally paid particular attention to the social 
aspect, considering that a good company 
is one that considers the human factor, as 
opposed to the machines and products that 
are often produced identically from one 
company to the next. We therefore focus on 
training and information. This responsibility-
building initiative results in fewer accidents, 
less severe accidents and lower absentee-
ism, therefore greater productivity.

— What kinds of actions have you 
undertaken?
We organised a seminar for the sustainable 
development committee, with an external 
speaker to give a concrete explanation 
of sustainable development, given that it’s 
something of a commonplace term. This 
gave us a chance to truly reflect on the topic 
and to put together our action plan. We car-
ried out a carbon footprint and actions such 
as the effort to obtain Imprim’vert and PEFC 
/ FSC certification for our packaging. Simi-
larly, we are striving to reduce the weight 
of our packaging, of our energy consump-
tion and even of our waste production. To 
illustrate, we are targeting a decline of our 
CIW waste (cardboard, plastic, metal and 
wood), from 600 in 2008 to 300 tonnes 
end 2010.

Rémi Boitier, 
Chairman of  

Gault & Frémont

Questions to… 

environment
Paper bag and Paperboard: two Gault & Frémont raw materials that 
respect the environment:
- an all-paper bag is 100% biodegradable and recyclable, 
- paperboard is 100% biodegradable and 95% recyclable

Since 2009, Gault & Frémont has been involved in an effort to reduce its 
impact on the environment, and it has therefore set up a certain number 
of concrete actions.

Realisation of a carbon footprint*

The overall carbon footprint amounts to 19,348 tonnes of CO2 equivalent, 
i.e. 108 tonnes per employee. This carbon footprint is indicative of an 
activity that is linked to an industry that consumes a great deal of energy 
and CO2 (paper and board).

*	2009	carbon	footprint

Waste reclamation 

In 2009, the company significantly improved with the recycling and rec-
lamation of its waste (+27%), thanks to greater sensitisation and training 
amongst the teams. A new sorting process for CIW (Common Industrial 
Waste) was implemented with 30 selective sorting bins (cardboard, CIW, 
paper + plastic, paper, plastic) in nine workshop sectors. In all, 61% of the 
waste was recycled versus 46% in 2008.

A Supplier audit and a certification initiative

In 2009, Gault & Frémont carried out a complete audit with the bulk of 
its suppliers, such as to identify the ones that had a sustainable manage-
ment procedure for the forests (PEFC and FSC certifications). In 2009, 
50% of the suppliers were certified. In 2010, Gault & Frémont will define 
its supplier purchasing policy in order to develop PEFC and FSC certi-
fied supplies. Late 2009, the company launched a certification initiative 
for its industrial site, involving Imprim’vert, FSC and PEFC, in order to 
be certified in 2010.

societAl
Gault & Frémont is involved in a societal initiative by contributing to 
the closer ties between the company and the National Education Depart-
ment (reception and plant visits, training sessions, “celebration box” 
operation (recovery of papers / board wasting schools), and by assisting 
its employees that take part in associations (magic at the hospital, fire-
man training...).

Fixed assets (1%)

Energy (6%)

Employee travel (2%)

Waste materials (1%)

Freight (9%)

End of product life-cycle (12%)

Incoming materials (69%)

FSC and PEFC are 2 major  
certifications in the paper  
and board industry 

— Programme  
for the Endorsement 
of Forest Certification 
schemes (PEFC)

is a forest management certification 
brand, intended to contribute to the 
sustainable management of forests. 
When placed on a wood or wood-
based product, the logo guarantees 
that the product has been produced 
with at least 70% of the wood co-
ming from forests that meet the ma-
nagement recommendations of the 
national and regional PEFC entities

— Forest Stewardship 
Council (FSC)

is an ecolabel that en-
sures that the production of a wood-
based product (e.g. furniture) has 
complied with the procedures that 
guarantee the sustainable mana-
gement of forests. This label’s go-
vernance is based on 3 panels that 
equally (in terms of the number of 
votes) deal with 3 questions sur-
rounding quality and environmental, 
social and economic performance; 
FSC is considered to be an ecolabel, 
but also an ecosociolabel.

 

— [Imprim’vert] 

is a brand with environ-
mental specifications for 
printers, in order to limit 

their impact on the environment. 
This brand is recognised by eve-
ryone in the graphic industries 

—  eliminating all waste that is harm-
ful to the environment;

—  no use of toxic products; 
—  securing of the dangerous liquids 

stored by the print shop.
—  the paper that is used is whitened 

without chlorine or chlorine deri-
vatives; 

—  the inks are certified to be of plant 
origin; 

—  the wood used to make paper 
comes from sustainably managed 
forests (FSC/PEFC). 

Ofi Private Equity Capital  Sustainable Development Report
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—
EXTRA-FINANCIAL  
REPORTING OF FONDIS 
ELECTRONIC
governAnce
The Supervisory Board consists of the founder (outgoing chairman), three mem-
bers of OFI Private Equity and two non-voting members. The executive board 
consists of Joël le Chevalier (Chairman) and Eric Vanbalighem  (GM). The man-
agement committee consists of the Executive Board, the sales director and the 
deputy technical director. An overhaul of the organisation, of the operating 
modes and of certain functions was carried out in order to optimise the struc-
ture’s efficiency against the backdrop of a difficult 2009. 

sociAl
The human resources policy is directly managed by the executive board 
and has been integrated into the quality management system as part of 
the certification initiative (ISO 9001). The company’s size (38 employees) 
and the management method of the directors encourage very operational 
management, with a horizontal structure.

Management of the human capital and employability

As part of the operational reorganisation, a specific training programme 
was set up for the sales team in 2009, and the compensation system for the 
sales team was overhauled such as to be more equitable and more motivat-
ing. Moreover, each position has been the subject of a job description, and 
each employee receives a formalized annual interview with objectives and 
a performance review.

Working conditions, health and safety

The company has implemented a specific policy on the management and 
handling of radioactive resources that will serve to ensure compliance with 
the rules set down by the ASN ([French] Nuclear Safety Authority) and the 
radiation safety of the company’s employees. This includes various meas-
ures such as including the quality management system as part of the ISO 
9001 certification initiative, as well as defining a DP4 process file (man-
agement of artificial radioactive elements and ionizing radiation sources), 
defining operating methods for the handling and receiving of parcels, 
accesses to the stocks of sources, etc. This also requires special training for 
the technicians (equipped with a ring dosimeter and a torso badge, extra 
follow-up as a precautionary principle), but also 2 PCR (French acronym 
for Radiation Protection Supervisor) directors, who are in charge of dis-
seminating the proper usage rules within the company.

environment
Prevention of the main environmental risk 

Fondis Electronic has a very rigorous policy relative to the main environ-
mental risk related to the activity, namely the management of the radia-
tion sources present in the portable devices used for inspecting lead in 
paint. Fondis also validates that each customer has a valid authorisation 
(provided by the [French] Nuclear Safety Agency). From the very start, 
the purchasing conditions include the manufacturer’s recycling of these 
sources at the end of their lives, all with absolute traceability.

Carbon footprint

The total carbon emissions amount to 646 tonnes of CO2.equivalent The 
two main sources of emissions are materials and incoming services (50%) 
and personnel travel (40%).

—
ThE EXTRA- 
FINANCIAL RATING

performAnce 
Assessment by 
OFI Private Equity Capital is the 1st private equity firm in 
France to obtain an assessment of its extra-financial perform-
ance. i.e. its ESG responsibility: environmental, social and gov-
ernance).

By obtaining an overall assessment of 3.5 points (out of 5), its 
AA rating reflects the very strong commitment of OFI Private 
Equity to integrate ESG criteria into its strategy as well as a par-
tial level of the deployment of this strategy within its projects 
(these being identified at the different stages of the investment 
process, notably identifying and evaluating potential invest-
ment opportunities, the investment and eventual divestment).

The overall score of 3.5 corresponds with the weighted sum of 
the following scores: 

— A score of 3.8 points, weighted at 30%, corresponding with 
the assessment of OFI Private Equity Capital as a company;

— A score of 3.3 points, weighted at 70%, corresponding with 
OFI Private Equity Capital’s score for implementing ESG poli-
cies and ESG practices as part of its projects.

The purpose of this 30/70 weighting is to reflect the impact that 
investors such as OFI Private Equity Capital can have on all of 
the stakeholders of the companies with which it is involved.

OFI Private Equity Capital’s rating of 3.7 (AA) confirms its very 
good level with the overall stakes, while its best scores were 
obtained in the areas of commitment (which measures the ESG 
policy and the allocation of means for its implementation) and 
the management of external stakeholders (notably Environmen-
tal and Societal stakes).

The Governance, assessed at 3.8, is a reflection of the proper 
operation of the Supervisory Board and of a good approach to 
risks, both financial and extra-financial. Finally, our score of 3.6 
for Human Capital is illustrative of the human and participatory 
approach to team management. EthiFinance has identified cer-
tain avenues for progress: Governance procedures to be devel-
oped, systematic consideration of ESG when studying invest-
ment opportunities, relevant and more transparent reporting of 
the ESG performances.

handheld Asbestos  
Survey Analyzer 

Ofi Private Equity Capital  Sustainable Development Report Ofi Private Equity Capital

— Can we say that private equity 
is coming up to speed with ESG 
criteria?
Slowly but surely, it is important to dis-
tinguish between a substantive initia-
tive and something that could be re-
ferred to as “green cosmetic” window 
dressing. There are few players that 
meet the three principles that make 
it possible to take advantage of this 
initiative: what are we committing to, 
are we deploying these commitments 
and, finally, how is progress being 
measured? Some players are involved 
in ESG but without institutionalising it 
or communicating about it. In France, 
there are currently fewer than 10 pri-
vate equity firms that communicate 
with regard to ESG criteria. neverthe-
less, I am convinced that it is a sub-
stantive movement and that, sooner 
or later, all actors will formalize their 
ESG approaches.

— What do you think of OFI Private 
Equity Capital’s initiative for its extra-
financial rating?
It appears that the ESG approach lies 
within the DnA of its shareholders 
and Manager. It is nice and reassur-
ing to see that a private equity firm 
can target good performance while 
still having a responsible approach 
in terms of managing human capital, 
its governance and even the envi-
ronment. value can be created with-
out this being detrimental to certain 
stakeholders. If one imagines that the 
non-listed side of the financial world 
is heading towards something better, 
OFI Private Equity Capital is unques-
tionably one among those tracing the 
right path. 

 

Emmanuel  
de La Ville, 
Managing Director 
of EthiFinance

Questions to… 

Energy (2%)

Fixed assets (3%)

Freight (5%)

Employee travel (40%)

Incoming materials and services (50%)

*	2009	carbon	footprint
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etHifinAnce metHodology
OFI Private Equity Capital’s rating was determined with the use of 
the EthiFinance ESG reference, broken down on two levels:

•  The ESG commitment, deployment and performance of OFI Pri-
vate Equity Capital as a company.

•  The ESG commitment, deployment and performance as part of 
the management of the OFI Private Equity Capital PROJECTS, 
bearing in mind that a private equity company can include CSR as 
part of the three stages of projects: their study, their management 
and their sale.

The EthiFinance extra-financial rating methodology is based on:
-  A grid with 40 criteria covering all OFI Private Equity Capital 

stakeholders;
-  The 40 criteria fall into 5 groups: Commitment, Governance, 

Human Capital, Environment and Other Stakeholders;
- A score for each criterion out of 5 points;
- A weighting of the stakes and criteria.

The EthiFinance methodology for the assessment of ESG criteria is 
based on three principles and two sources.
• 3 principles:
— The commitment (policy)
— The deployment (practices)
— The performance (results)

• 2 sources :
– Documents (internal and public)
– Interviews (with several stakeholders)

These two sources were concentrated over the period from 1st to 24 
February 2010.

Rating scope 

This rating covered the scope of OFI Private Equity, OFI Private 
Equity Capital’s management company as well as certain “Projects” 
that included one target, six majority held companies and one sold 
company.

3.5

AA

COMMITMENT

GOVERNANCE

4.0

EXTERNAL SHAREHOLDERS 3.9

3.8

HUMAN CAPITAL 3.6

20%

N/5Weighting
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DEPLOYMENT 4.020%

GOVERNANCE 3.520%
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OVERALL GRADE 3.3100 %
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The 3.3 (A) rating for “Projects” considers the high level of commit-
ment towards majority equity interests and the moderate level when 
studying investment opportunities.

Regarding the integration level of extra-financial stakes in the major-
ity-held equity interests, EthiFinance noted several good initiatives:

— The systematic performance of an ESG appraisal;

— The support provided to the companies as they prepare an action 
plan;

— The identification of ESG indicators for the set-up of extra-finan-
cial reporting.

With regard to governance, the score of 3.5 indicates that the best 
practices within OFI Private Equity Capital are also being seen in 
the portfolio companies.

In social terms, in a context of crisis and deterioration of employ-
ment in France, we note that the majority holdings (3/4 of the total 
employees of the OFI PEC Fund 1 & Fund 2 ) increased their con-
solidated personnel by 7% during 2008 in 2009, and that the overall 
management of the capital is good with a score of 3.5.

While the progress margins are significant on the environmen-
tal level, it is nonetheless true that 2009 saw a genuine increase of 
awareness within the holdings, notably including the undertaking of 
five carbon inventories out of six majority-held companies.

The task is now to extend this awareness throughout the supply 
chains.

OFI PRIVATE EQUITY CAPITAL RECEIVED 
THE “SUSTAINABLE DEVELOPMENT” AWARD  
FROM PRIVATE EQUITY MAGAZINE. 
OFI Private Equity Capital received the “Sustainable Development” Award from Private Equity Maga-
zine on February 15th 2010, acknowledging the commitment undertaken and the concrete actions 
realised in 2009 as regards sustainable development by a jury composed of private equity professionals. 

For the past 5 years, this event has been gathering several hundreds of private equity professionals and 
stakeholders. 

While receiving this Award – a first in this category – Olivier Millet wanted to stress that “sustainable 
development is already an innovation and growth opportunity for the managers of our portfolio compa-
nies. This approach is a genuine management tool, contributing to federate employees around a value 
creating project. Helping them take into account ESG criteria is helping them making progress and 
find new sources of value creation in the future.” 

Ofi Private Equity Capital  Sustainable Development Report Ofi Private Equity Capital
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HAIR SAlonS

turnover

From left to right: marie-laure Simonin Braun,  
Benjamin Dessange, Frédéric moreno and Philippe vincent

53.4 m
euros

COMPANY INFORMATION Head office Paris 
Founded in 1954 // www.dessange-international.com

OFI PEC 2’s INvEsTMENT Investment date July 2008  
Ownership 73,9 % // Amount €27.3M 
Equity / mezzanine 40 % - 60 % 

451
employees

Having	 considered	 the	 potential	 effects	 of	
the	crisis	on	its	clientele	very	early	on,	the	
group	 was	 able	 to	 implement	 adequate	

measures.	It	all	began	with	the	quality	of	service	
,	a	key	in	this	business.	Training	was	arranged	for	
all	of	the	salon	personnel,	in	order	to	transform	
the	hairstylist	into	purveyors	of	optimism,	ready	
to	chat	about	anything	but	the	crisis!	To	illustrate,	
the	 franchisees	 of	 the	 Frédéric	 Moreno	 salons	
increased	their	training	budget	by	108%	over	the	
year.	After	all,	as	the	guarantor	of	the	worldwide	
service	quality,	training	is	one	of	the	cornerstones	
of	the	group’s	success;	nine	schools	are	dedicated	
to	it	in	the	main	business	zones	(France,	Russia,	
Spain,	 Belgium,	 Italy,	 Korea,	 Lebanon).	 Before	
opening	a	salon,	all	new	franchisees	must	transit	
via	one	of	these	training	centres.

The	 group’s	 turnover	 amounts	 to	 e53.4	 million.	
This	represents	a	slight	decline	in	absolute	value	
but	 an	 increase	 on	 a	 constant	 scope	 basis,	 with	
increasing	 operating	 profit.	 The	 group’s	 three	
complementary	chains,	DESSANGE	Paris	(high-
end),	 Camille	 Albane	 (medium	 /	 high-end)	 and	
Frédéric	Moreno	(entry	level),	all	managed	to	do	
well	in	a	difficult	market.

The	network	of	the	group	created	in	1954	by	the	
stylist	 to	 the	 stars	 Jacques	 Dessange	 and	 now	
directed	by	his	son	Benjamin	Dessange	primarily	
consists	of	direct	franchises	in	France	and	master	
franchises	abroad.	With	more	than	1,000	salons	
(including	 20	 directly	 owned)	 in	 37	 countries	
(60%	in	France	and	30%	in	the	rest	of	the	world),	
these	three	chains	that	combine	fine	hairstyling	
and	 aesthetic	 care	 each	 day	 accommodate	 more	
than	50,000	women	around	the	world,	for	a	total	
group	turnover	in	the	area	of	e700	million.	

New high eNd products 
Beyond	 the	 network’s	 extension	 (opening	 of	 60	
salons	in	France	in	2009),	the	Company	has	other	
avenues	 for	 growth,	 notably	 its	 products	 and	 the	
ranges	of	additional	services	that	it	offers.	On	the	
product	 side,	 2009	 notably	 saw	 the	 launch	 of	 the	
very	 high-end	 DESSANGE	 hair	 care	 products,	
which	complement	 the	products	manufactured	by	
the	Company	dedicated	to	care,	makeup	and	hair	
treatments	 (PHYTODESS).	 The	 success	 of	 this	
new	product	range	provided	an	opportunity	to	reor-
ganise	the	salons.	

The private equity portfolioThe private equity portfolio  dessange international
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[	KEY	
EVENT		
OF	THE	YEAR	]

The private equity portfolio  dessange international

— How was 2009 for you?
It was a year that we had expected to be 
difficult, so very early on we focused on 
training, particularly the reception in the 
salons. It was important that our affiliates 
should understand the positive role that 
they play for their clientele during such 
periods. Associated with the size of the 
brand, which is often a reference point in 
periods of uncertainty, this effort paid off. 
We finished the year above plan forecasts 
prepared before the crisis.

— What are your market’s fundamentals?
Like all labour intensive businesses, we 
have the benefit of two significant advan-
tages: our activity cannot be mechanized, 
or delocalized. In a relatively competitive 
market, we benefit from quite exceptional 
fundamentals, recognised know-how and a 
strong brand that is associated with service 
quality and well-being. More than ever, a 
customer can enter one of our salons while 
thinking of the slogan invented by Jacques 
Séguéla: “DESSANGE, recoiffe-moi le mor-
al” (“DESSANGE, give my spirits a new 
‘do”).

— What are your prospects?
We plan to accentuate the quality and 
representativeness of the DESSANGE net-
work, to re-invigorate Camille Albane and 
to continue the ambitious development of 
Frédéric Moreno. We’ll also be continuing 
to deploy our product range and, in April 
2010, launching e-DESSANGE, an online 
commercial initiative. 

Also	new	on	the	product	side	in	2009,	the	signing	
of	a	new	exclusive	 licence	contract	 for	accessories,	
with	La	Brosse	et	Dupont	 (LVMH	group).	This	 is	
the	 third	 partnership	 of	 this	 type	 established	 by	
DESSANGE	 International	 after	 the	 launch	 of	 a	
cosmetics	range	with	L’Oréal	in	1992	and	the	Rem-
ington	licence	for	hairdryers	signed	in	2007.

aN additioNal luXury service
In	 terms	 of	 services,	 the	 group	 has	 scheduled	 the	
launch	of	SPA	DESSANGE	in	France	(in	existing	or	
future	 salons,	with	3	 to	 7	booths)	 and	 internation-
ally	(in	formats	of	15	to	20	booths	in	areas	ranging	
from	500	m²	to	1,000	m²	in	major	hotels).	The	SPA	

creation	 and	 the	 reorganisation	 of	 the	 salons	 are	
major	 initiatives	 in	 order	 to	 increase	 the	 share	 of	
product	sales.	Another	source	of	growth:	hair	salons	
affected	 by	 the	 crisis	 and	 wishing	 to	 join	 a	 brand	
that	 unifies	 and	 reassures.	 In	 2010,	 the	 group	 is	
planning	 to	 continue	 a	 sustained	 development	
rhythm..
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Benjamin Dessange,
Chairman of  

DeSSAnGe International

Questions to… 

DeSSAnGe International salon, avenue Franklin D. Roosevelt, Paris.

REORganISatIOn  
OF thE IntERnatIOnal dIvISIOn

faced with growing demand in the international markets 
in which 40% of the group’s salons are located, des-
saNge international decided to reorganise its organi-
sation, with the main objective of improving the quality 
of the network, which is the cornerstone of company’s 
image and essential relay for sales of the company’s 
products. this led to the closing of certain salons that 
no longer met the group standards, but also, and espe-
cially, to a reorganisation of the dedicated international 
development team. formerly based in paris, it is now 
distributed in the main areas targeted by the group, most 
notably asia (india, china, Japan, singapore…). this de-
ployment should facilitate the arrival of the new share-
holder, the franco-chinese investment company cathay 
capital. a sales director for europe has also been hired. 
in all, six people have been hired in order to strengthen 
this activity.

09

GEOGRAPHICAL	
DISTRIBUTION		
OF	TURNOVER*

The private equity portfolio

Others(14)

Americas (13)

Asia (59)
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BelGIAn SPeCIAltY tHemeD 
ReStAuRAntS AnD BRASSeRIeS 
SPeCIAlISInG In muSSelS  
AnD CHIPS

turnover

92.7 m
euros

COMPANY INFORMATION Head office Neuilly-sur-seine 
Founded in 1989 // www.leon-de-bruxelles.fr

OPEC’s INvEsTMENT Investment date April 2008
Ownership 59.4 % // Amount €19.7M 
Equity / mezzanine 60 % - 40 %

1,288
employees

It	 may	 be	 a	 paradox,	 but	 at	 a	 time	 when	 the	
crisis	 is	dampening	 the	 spirits	 of	 the	French	
and	 restaurateurs	 are	 feeling	 the	 pinch,	 the	

celebration	is	in	full	swing	at	Léon	de	Bruxelles.	
Looking	back	on	its	20	years	in	France,	the	mus-
sels	 and	 chips	 specialist	 finished	 2009	 with	 an	
increase	in	number	of	customers	(with	a	constant	
number	of	restaurants)	and	a	restaurant	turnover	
of	e92.7	million	as	opposed	 to	e81.3	million	 for	
the	previous	fiscal	year	 (and	with	an	increase	in	
operating	 earnings).	 This	 performance	 is	 even	
more	 remarkable	 when	 you	 realise	 that	 its	 mar-
ket	 segment	 dropped	 considerably	 at	 the	 same	
time.	This	performance	is	indicative	of	the	chain’s	
development	over	the	last	seven	years.

The	success	can	be	attributed	largely	to	the	con-
trolled	 growth	 of	 the	 chain	 and	 to	 the	 cleverly	
orchestrated	marketing	of	 the	chain’s	20th	anni-
versary	 in	 France.	 In	 development	 terms,	 the	
group	opened	six	new	restaurants	in	2009	(Valen-
ciennes,	 Amiens,	 Lyon,	 Troyes,	 Chilly-Mazarin	
and	Metz),	while	still	focusing	on	“solo”	presences	

in	peripheral	commercial	areas	and	in	certain	city	
centres.	In	all,	the	group’s	55	restaurants	served	
some	5	million	meals	over	the	course	of	the	year,	
using	more	than	3,000	tonnes	of	mussels.

a Qualitative approach  
to customers
In	 qualitative	 terms,	 Léon	 de	 Bruxelles	 decided	
to	pamper	its	customers	with	a	special	20th	anni-
versary	promotion,	but	also	by	launching	an	“all	
you	can	eat	mussels	every	Sunday	night”	offer	and	
by	 being	 one	 of	 the	 restaurant	 industry	 groups	
that	made	the	most	of	the	decrease	in	VAT.	Over-
all,	 average	 price	 included	 tax	 decreased	 about	
4%.	Meanwhile,	the	wages	of	the	group’s	employ-
ees	increased	on	the	1st	of	July.	Also,	of	the	196	
employees	hired	in	2009,	30	were	hired	as	part	of	
the	plan	surrounding	the	VAT	cut.	In	all,	Léon	de	
Bruxelles	had	1,288	employees	at	the	end	of	2009.	

The private equity portfolio  léon de bruxelles

From left to right: michel morin, Isabelle Pelletier and laurent Gillard
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Another	 qualitative	 initiative	 was	 the	 emphasis	
on	the	Belgian	origins	of	the	restaurant,	with	the	
objective	being	to	give	consumers	the	feeling	of	a	
mini-holiday	 abroad.	Beer	bar,	 comic	 strips	 and	
Belgian	 press	 always	 available,	 as	 well	 as	 epony-
mous	jokes	 in	all	of	 the	restaurants:	every	effort	
was	made	to	make	customers	feel	that	they	were	

“somewhere	else”,	with	a	family	focused	attitude	

In	another	customer	satisfaction	 initiative,	Léon	
de	Bruxelles	 established	 a	partnership	with	pro-
ducers	of	the	famous	bouchot	mussels	(raised	on	
oak	 pilings	 using	 age-old	 techniques).	 For	 two	
months	 in	 the	 summer	 of	 2009,	 the	 group’s	 res-
taurant	sold	200	tonnes	of	these	French	mussels	

-	 the	only	French	ones,	 in	 fact,	since	 the	group’s	
supplies	 come	 from	 northern	 Europe	 from	 Sep-
tember	to	March,	and	from	southern	Europe	from	
April	to	September.	Given	the	success	of	this	ini-
tiative,	it	will	be	repeated	at	the	start	of	July	2010.

a New type of restauraNt
Always	looking	to	drive	growth,	the	group	will	be	
launching	a	new	type	of	restaurant	in	2010.	Build-
ing	on	the	successful	formula	of	the	solo	buildings	
with	200	seats	on	the	periphery	of	cities,	Léon	de	
Bruxelles	will	be	inaugurating	a	restaurant	using	
the	 same	 principle,	 but	 a	 smaller	 format	 (150	
seats).	Objective:	accessing	smaller	cities	in	order	
to	 further	 increase	 the	 density	 of	 its	 restaurant	
network.	This	will	reinforce	the	goal	of	opening	
5	 to	 6	 restaurants	 per	 year.	 For	 2010,	 some	 res-
taurants	 are	 already	 on	 the	 menu:	 Bretigny-sur-
Orge,	 Besançon,	 Bourges,	 Arras,	 Villefranche-
sur-Saône	and	Lezennes.

The private equity portfolio  léon de bruxelles

— How was 2009 for you?
From the start of the year, we launched a 
commercial renewal plan on the occasion 
of the 20th anniversary of Léon de 
Bruxelles in France. Just in case, we also 
had a “plan B” with reduced investments 
and expenditures, in the event that the 
commercial results were not in line with 
our hopes. Fortunately, however, the “20 
years” promotion was a great success, 
which meant that we could ease off some 
of the pressure on expenditures and 
investments.

— What are your market’s fundamentals?
The theme-based restaurant market 
suffered, with a decline posted in the 
second half of 2008 and the first half of 
2009, before a recovery in late 2009. 
In this context, Léon de Bruxelles clearly 
continued to outperform, notably thanks to 
a price cut after the lowering of VAT and a 
strong marketing initiative with ever more 
numerous promotions to attract customers. 
More fundamentally, the market in France 
continues to be carried by a cultural trend 
and consumption that has not collapsed. 
However, in a context of growing 
competition, fast food concepts have to be 
increasingly sophisticated. 

— What are your prospects?
We anticipate modest business growth in 
the area of 2% excluding openings, with 
support provided by the ramp-up of open-
ings in 2009-2010. Still as part of our de-
velopment plan, we will be opening 5 to 6 
restaurants this year, with the target being 
a network of 80 sales outlets in 2015. In 
marketing terms, we plan to offer new gift 
certificates, while innovating with the cre-
ation of a loyalty card.

michel morin, 
Chairman of the executive Board  
of léon de Bruxelles

Questions to… 
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OF	THE	YEAR	]09 20 yEaRS and SuCCESSFul 
maRkEtIng

an invitation to an anniversary party is something that you 
don’t refuse. especially when the guest of honour is cele-
brating its 20 years! that’s undoubtedly what customers of 
léon de bruxelles had to say in 2009 when they received 
gift certificates inviting them to mark the event in one of 
the chain’s restaurants. of the 300,000 sets of gift certi-
ficates sent out to the customer database, no fewer than 
289,000 actually visited the mussels and chips specialist 
for lunch or dinner. this clear success has prompted the 
company to repeat the effort in 2010 with the launch of 
new gift certificates and the creation of a loyalty card, a 
first in the sector! it is the result of an in-depth marketing 
plan, one that represents nearly 2% of the company’s tur-
nover.

The private equity portfolio
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WoRlD leADeR  
In RePRoDuCtIon  
BIoteCHnoloGY

turnover

44.5 m
euros

COMPANY INFORMATION Head office L’Aigle  
Founded in 1963 // www.imv-technologies.com

OPEC’s INvEsTMENT Investment date June 2007
Ownership 64.8 % // Amount €16.3M  
Equity / mezzanine 39 % - 61 %

251
employees

After	 good	 overtrading	 during	 the	 first	 nine	
months	of	 the	 year,	 the	 crisis	 affected	 IMV	
Technologies	 in	 the	 last	 quarter	 of	 2009.	

The	 world	 leader	 in	 reproduction	 biotechnology	
posted	 a	 slightly	 lower	 (-3.6%)	 turnover	 of	 e44.5	
million	over	the	course	of	the	fiscal	year.	However	
EBITDA	 increased,	 thanks	 to	 good	 cost	 control	
and	improvement	of	working	capital	through	stock	
reduction	efforts	(by	15%).

The	decline	in	the	last	quarter	of	2009	was	against	
the	backdrop	of	a	twofold	crisis	for	breeders:	the	
economic	crisis	on	 top	of	 a	breeding	crisis	 (that	
notably	 resulted	 in	 a	 collapse	 of	 milk	 prices	 by	
almost	 40%,	 and	 in	 pork	 sales	 at	 prices	 some-
times	 below	 cost).	 As	 such,	 breeders	 deferred	
their	 equipment	 purchases.	 For	 IMV	 Technolo-
gies,	 world	 leader	 in	 the	 design,	 manufacturing	
and	distribution	of	artificial	 insemination	equip-
ment	 for	 animals	 (14	 	 species)	 with	 80%	 of	 the	
bovine	market	and	30%	of	the	swine	market,	the	
decrease	in	new	equipment	orders	had	a	limited	
impact:	nearly	78%	of	earnings	are	 recurring	as	
they	result	from	the	sale	of	consumables.		

The	 Company	 continued	 to	 prepare	 for	 greater	
international	growth	and	to	seize	 the	opportuni-
ties	offered	by	emerging	markets.	As	 such,	 IMV	
Technologies	 opened	 an	 office	 in	 Ukraine	 as	 a	
bridgehead	 into	 the	 markets	 of	 Eastern	 Europe,	
and	strengthened	the	link	with	its	office	in	China,	
that	 now	 consists	 of	 5	 people.	 Business	 grew	
sharply	 in	 Latin	 America.	 Fifteen	 people	 were	
hired	 in	 2009	 (with	 stable	 overall	 personnel),	
and	two	general	managers	were	appointed	in	the	
American	and	Italian	markets.	

New diversificatioN sources
As	 a	 reflection	 of	 this	 international	 dimension,	
the	 group	 from	 Normandy	 generated	 25%	 of	 its	
turnover	 in	 France	 in	 2009,	 31%	 in	 the	 rest	 of	
Europe,	31%	in	America	and	13%	in	Asia.	

The	 inventor	 of	 the	 “Cassou	 Straw”	 nearly	 60	
years	 ago,	 upon	 which	 its	 international	 reputa-
tion	is	based,	IMV	Technologies	is	continuing	its	
innovative	research	strategy.	 In	2009,	 the	group	
launched	4	products	for	bovine,	swine	and	equine	

The private equity portfolio  imv technologies

From left to right: Gilles de Robert, eric Schmitt, Frédéric Keller, Pascal lecointe
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Imv technologies, which produces 26 million swine probes per year, launches 
in 2010 the 1st 100% biodegradable product.

applications	 and,	 that	 same	 year,	 developed	 the	
first	 totally	biodegradable	product	 for	 the	 swine	
industry,	for	which	marketing	will	be	launched	in	
2010.	 The	 group,	 that	 devotes	 7.2%	 of	 its	 turno-
ver	 to	 research	and	development,	 is	accelerating	
its	 shift	 to	products	 suited	 to	genomic	 selection,	
while	 advancing	 its	 goal	 to	 become	 one	 of	 the	
leaders	in	biotechnologies	for		artificial	insemina-
tion.	The	first	product	in	this	initiative	should	be	
launched	in	2010.	The	company	has	started	mar-
keting	 apparatus	 for	 the	 conservation	 of	 human	
samples	 (notably	 blood),	 known	 as	 bio-banking,	
another	area	for	the	Company’s	diversification.	

Finally,	another	area	of	growth	is	through	acqui-
sitions.	 After	 the	 2008	 integration	 of	 the	 swine	
division	 of	 Gènes	 Diffusion	 and	 of	 the	 Italian	
manufacturer	of	animal	insemination	gloves,	CIE	
Plast,	 that	 respectively	 brought	 in	 an	 additional	
e5	million	 and	nearly	 e1	million	of	 turnover,	 in	
2009	the	company	worked	on	the	acquisition	of	a	
partner	in	Western	Europe.

a leader iN its iNdustry
A	new	industrial	site	at	 the	cutting	edge	of	tech-
nology	 and	 efficiency,	 an	 international	 organi-
sation	 that	 accompanies	 major	 geographical	
changes,	 top-notch	R&D	 that	helps	 to	maintain	
a	 technological	 advance:	 IMV	 Technologies	 has	
everything	 it	needs	 to	continue	 to	be	 the	 leader	
in	its	field.

The private equity portfolio  imv technologies

TURNOVER
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— How was 2009 for you?
For our sector, the year was characterized 
by a twofold crisis: economic, but also 
sector-specific, as breeding has been put 
under great pressure, most notably by the 
40% decline of milk prices over the course 
of the year. This has notably prompted us to 
further improve the Company’s operations, 
by reducing inventory and working capital. 
In the end, we maintained our market 
shares and profitability while preparing for 
the future, both in organisational terms and 
relative to development prospects.

— What are your market’s fundamentals?
Historically, this is a market that evolves 
fairly slowly. It has a tendency to contract in 
Europe, with a concentration of companies 
and increasing regulatory constraints. 
For their part, growth sources are shifting 
towards developing countries and towards 
innovation.

— What are your prospects?
While a gradual recovery can be 
anticipated for the market, I’m actually 
quite confident for IMV Technologies since 
we’ve developed many new products 
that will be marketed in 2010. Our new 
industrial site will contribute to improving 
our company’s quality and productivity. 
We’ll continue to adapt our resources to 
high growth countries. Finally, we’re going 
to accelerate our switch to the status of a 
biotechnology company in the artificial 
insemination field. It’s through innovation 
that we will maintain our leadership 
position on the market.

a nEw hEQ Plant
launched in June 2009, Queops 3 will be 

inaugurated in July 2010. the new imv technologies plant, 
which will also be its new head office, will cover no less 
than 12,000 m². it will replace the two previously used 
production sites located in l’aigle in lower Normandy, 
the birthplace of the group founded by robert cassou 
in 1963. financed by the local authorities and leased by 
the company, this plant meets high environmental Quality 
(heQ) standards and will make it possible to optimise the 
manufacturing processes while decreasing costs and im-
proving working conditions. 

in € M

Gilles de Robert,  
Chairman of the executive Board  
of Imv technologies

Questions to… 
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The private equity portfolio  Gault & Frémont

turnover

35.3 m
euros

COMPANY INFORMATION Head office saint-Pierre-des-Corps 
Founded in 1850 // www.gaultetfremont.com

OPEC’s INvEsTMENT Investment date May 2008 
Ownership 70.2 % // Amount €9.3M 
Equity / mezzanine 56 % - 44 %

179

Gault	 &	 Frémont,	 which	 provides	 packag-
ing	 for	 the	 bakery	 and	 pastry	 sector,	 agro-
food	industries	and	mass	retail	distribution,	

did	 not	 experience	 a	 severe	 drop	 in	 its	 markets.	
Consumption	 of	 its	 products	 declined	 by	 5%	 in	
2009,	 resulting	 in	 a	 slight	 decline	 of	 turnover	 to	
e35.3	million,	but	 the	company’s	profitability	was	
maintained	 thanks	 to	more	efficient	management	
(involving	 purchases,	 the	 internalising	 some	 sub-
contracting	 and	 sound	 working	 capital	 manage-
ment).	

Created	in	1850,	the	Company	has	most	notably	
been	focusing	 in	recent	years	on	diversification	
and	the	creation	of	new	sources	of	growth,	as	the	
French	market	of	which	it	is	the	leader	is	mature	
and	offers	few	growth	prospects.	As	a	result,	53%	
of	 the	 company’s	 turnover	 is	 carried	 out	 with	
wholesalers	that	distribute	its	products	to	32,000	
bakeries	and	pastry	shops	in	France,	versus	80%	

some	 15	 years	 ago.	 The	 group	 also	 works	 with	
key	 accounts	 (hyper	 and	 supermarkets,	 millers	
and	 foodservice	companies).	Overall,	 it	offers	a	
catalogue	of	2,500	products.

from iNNovatioN to wiNNiNg 
New markets
Gault	 &	 Frémont	 has	 modified	 its	 commercial	
approach	 to	 increase	 its	 presence	 with	 custom-
ers	 and	 increase	 market	 share.	 This	 approach	
saw	immediate	benefits	in	2009,	with	the	arrival	
of	new	agro-food	customers.	This	 initiative	was	
backed	up	by	 increased	 sector-specific	diversifi-
cation.	The	approach	is	based	on	twofold	know-
how:	 innovation	 in	 packaging	 solutions	 and	 a	
distribution	capacity	for	sophisticated	customers.

This	 innovation	has	notably	 led	 to	 the	 creation	
of	 packaging	 for	 stuffed	 oysters	 that	 has	 been	
recognised	 by	 the	 profession,	 the	 launch	 of	

FRenCH leADeR  
In PAStRY AnD BAKeRY  
SPeCIAltY PACKAGInG 

From left to right: Sylvain Desbordes, Rémi Boitier, Jean-Baptiste lemaigre and Joël Cordier

The private equity portfolio
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— How was 2009 for you?
We posted a slight decline, but maintained 
our level of profitability. In particular, we 
took advantage of the situation to improve 
our commercial efforts and to reflect on 
other development possibilities. As a 
result, we now present ourselves more as 
“an inventor of packaging solutions”. Of 
course, we are the leader in our historical 
market, but our know-how also opens up 
other prospects. 

— What are your market’s fundamentals?
The packaging market for bakery and 
pastry products, whether in traditional 
shops or in new distribution venues, is 
an activity with only a modest upward or 
downward amplitude. There was therefore 
no great growth in 2009, but the business 
also didn’t collapse. Even though they are 
careful, consumers still need to eat! 

— What are your prospects?
Our commercial reorganisation is facilitat-
ing a more dynamic approach to other sec-
tors. We’ve secured 10 or so new accounts 
as part of our approach to create a lasting 
and profitable turnover. We are already in-
volved in what I would call “internal growth 
but with a step to the side”. We are also 
targeting acquisitions intended to strength-
en the company, in terms of its sector or 
geography. In all cases, we are ready to 
return to growth.

sushi	 packaging	 as	 well	 as	 the	 creation	 of	 com-
pact	 cardboard	 cooking	 trays	 that	 can	 be	 used	
to	cook	bread,	cakes,	brioches	without	a	release	
agent.	 Its	development,	 that	required	two	years	
of	R&D,	has	made	it	possible	to	enter	the	closed	
circle	of	the	three	companies	in	the	world	using	
this	technology.	As	a	company	that	is	well	aware	
of	 the	 need	 to	 prepare	 for	 the	 future,	 Gault	 &	
Frémont	devotes	a	significant	share	of	its	turno-
ver	to	industrial	productivity:	nearly	4%	in	2009,	
and	8%	 in	2008.	Going	hand-in-hand	with	 this	
investment,	2009-2010	workforce	training	initia-
tives	represented	2.5%	of	payroll.

opportuNities for eXterNal 
growth
The	 return	 of	 growth	 will	 therefore	 include	 a	
recovery	 of	 traditional	 activity	 together	 with	 a	
ramp-up	 of	 new	 product	 introductions.	 At	 the	
same	time,	the	company	will	strengthen	its	pres-
ence	 outside	 of	 metropolitan	 France,	 after	 a	
mixed	2009	(despite	a	2%	business	increase),	due	
to	difficulties	in	the	French	Overseas	Territories	
during	 the	 first	 quarter,	 as	 well	 as	 a	 decline	 in	
results	 from	 the	 United	 Arab	 Emirates.	 Finally,	
the	 group	 is	 continuing	 to	 examine	 acquisition	
opportunities	involving	complementary	products.

The private equity portfolio  Gault & Frémont

TURNOVER

in e M

Rémi Boitier, 
Chairman of Gault & Frémont

Questions to… 

wInnER OF thE 2009 
InnOvatIOn tROPhy

you can be 160 years old and still be at the leading 
edge in your market. created in 1850, gault & fré-
mont won the 2009 innovation trophy for its pac-
kaging for stuffed oysters. this oyster packaging 
means that prepared and deep-frozen oysters can be 
placed directly in the oven in their packaging. thanks 
to special cardboard and blocking that follows the 
shape of the shell, this packaging prevents the pro-
duct from leaking during transportation and cooking.
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The private equity portfolio  financière de siam

turnover

71.9 m
euros

547COMPANY INFORMATION Head office Paris  
Founded in 1947 and 1912 // www.siem.fr  
and www.flexitallic.com  OPEC’s INvEsTMENT 
Investment dates 2006 and 2007 // Ownership 50.7 %  
Amount €23.2M // Equity / mezzanine 78 % - 22 %

After	 the	 successful	 integration	 of	 the	Ameri-
can	 company	 Flexitallic	 in	 2008,	 Financière	
de	 Siam	 (that	 notably	 includes	 the	 French	

company	 Siem	 Supranite)	 continued	 to	 set	 up	 a	
worldwide	 organisation,	 despite	 an	 unfavourable	
situation	in	its	sector.	The	specialist	in	high	technol-
ogy	sealing	solutions	for	cutting-edge	industries	(oil,	
petrochemical,	nuclear...)	suffered	from	stock-clear-
ing	 by	 both	 its	 direct	 customers	 and	 distributors,	
and	from	a	negative	exchange	rate	effect.	As	such,	as	
a	rare	and	representative	indication	of	the	effect	of	
the	crisis	on	manufacturers,	many	of	them	preferred	
to	defer	plant	wide	stoppages	that	are	nevertheless	
necessary	 for	 the	 maintenance	 and	 upgrading	 of	
sites.

As	 a	 consequence,	 the	 group’s	 consolidated	 turn-
over	dropped	by	 15%,	 to	 e71.9	million.	This	 evo-
lution	 is	mitigated	by	 the	 fact	 that	 the	activity	of	
the	Financière	de	Siam	companies	is	80%	mainte-
nance,	which	ensures	a	certain	stability	of	its	earn-
ings.	This	also	allowed	 the	company	 to	maintain	
its	 margin	 level,	 notably	 thanks	 to	 an	 industrial	
optimisation	plan.

The	 industry’s	 difficult	 situation	 in	 2009	 did	 not	
prevent	Financière	de	Siam	from	preparing	for	the	
future.	Flexitallic’s	two	British	plants	were	grouped	
together	thereby	accelerating	industrial	synergies.	
The	committee	that	brings	together	all	of	the	busi-
ness	managers	from	around	the	world	in	order	to	
jointly	manage	the	cross-functional	projects	is	also	
helping	 to	 increase	 overall	 potential.	 This	 collec-
tive	effort	is	all	the	more	important	as	internation-
alization	is	developing.	One	of	the	priorities	 is	 to	
continue	strengthening	the	commercial	network.	

As	such,	the	Asian	market	is	an	important	spring-
board	 for	 growth	 for	 Financière	 de	 Siam,	 that	
already	has	a	plant	employing	some	60	people	near	
Shanghai.	The	potential	there	is	considered	high,	
particularly	 in	 the	 nuclear	 sector	 where	 many	
projects	are	underway.	The	objective	is	to	double	
turnover	within	the	country	within	5	years,	and	to	
switch	from	being	a	production	centre	to	being	an	
autonomous	profit	centre,	which	was	the	reason	for	
the	hiring	of	a	dedicated	Managing	Director.	The	
group	is	also	planning	to	strengthen	its	presence	
in	India	and	the	Middle	East,	where	it	expects	to	
see	a	ramp-up	of	oil	refining.

This	nearly	100-year-old	company	is	also	planning	
its	 growth	 through	 innovation.	 More	 than	 1%	 of	
the	 turnover	 is	 devoted	 to	 research	 and	 develop-
ment.	 One	 of	 its	 latest	 products	 (a	 high	 perform-
ance	 anti-corrosion	 gasket	 intended	 for	 oil	 plat-
forms)	 launched	at	 the	end	of	2009	with	a	clever	
marketing	 campaign,	 generated	 2,500	 customer	
contacts	in	only	a	few	weeks.

These	 are	 some	 of	 the	 factors	 that	 are	 helping	
Financière	 de	 Siam	 to	 prepare	 for	 the	 future.	
Backed	by	 its	 shareholders,	 this	 company	 is	 look-
ing	 for	 acquisition	 opportunities	 in	 order	 to	 geo-
graphically	strengthen	itself	or	to	complement	its	
product	range.	

WoRlDWIDe leADeR  
In HIGH- teCHnoloGY SeAlInG 
SolutIonS FoR CRItICAl  
InDuStRIAl APPlICAtIonS

GRouPe FInAnCIèRe De SIAm

The

Group

From left to right: Pierre Baelen, Rémi toledano and François de Gaillard
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turnover

9.2 m
euros

38

The private equity portfolio  fondis electronic

COMPANY INFORMATION Head office Guyancourt  
Founded in 1982 www.fondiselectronic.com

OFI PEC 2’s INvEsTMENT 
Investment date June 2008 // Ownership 62,42 % 
Amount €14.3M // Equity / mezzanine 63 % - 37 %

Despite	 the	 effects	 of	 the	 crisis,	
particularly	 noticeable	 in	 its	
business,	 Fondis	 Electronic	

worked	throughout	2009	to	ensure	the	
group’s	 future.	 The	 French	 leader	 in	
the	distribution	of	portable	diagnostic	
and	scientific	instrumentation,	over	the	
last	10	years	the	company	has	benefited	
from	growth	in	real	estate,	by	providing	profession-
als	in	the	sector	with	the	tools	for	their	inspections	
(technical,	 asbestos,	 lead...).	With	 the	 collapse	 of	
real	estate	transactions,	2008	saw	this	activity	drop	
significantly	from	its	previous	level	of	73%	of	turn-
over.	The	company	was	also	faced	with	a	dropping	
level	 of	 corporate	 investments	 relative	 to	 equip-
ment	for	inspections	in	industrial	applications.	The	
result	 is	 that	 the	company’s	 turnover	dropped	by	
60%	to	e9.6	million	in	2009,	while	operating	earn-
ings	nevertheless	remained	slightly	positive.

Maintaining	positive	operating	earnings	required	
strict	cost	control,	but	also	resulted	from	the	busi-
ness’	 structure:	 the	 group	 sells	 equipment	 and	
provides	services,	with	the	latter	generating	larger	
margins	that	are	also	less	impacted	by	declining	
orders.	The	crisis	also	prompted	management	to	
initiate	a	reorganisation	on	the	sales	level,	and	to	
carry	 out	 in-depth	 market	 studies.	 On	 the	 com-
mercial	 side,	 the	 team	was	 increased	 from	10	 to	
15	people	in	order	to	increase	customer	presence.

Meanwhile,	 there	 is	no	 shortage	of	development	
potential.	 Inspections	 for	 buildings,	 air	 quality,	
water,	 waste	 products,	 industrial	 sites...	 should	
all	increase	in	number	in	the	coming	years,	as	a	

result	of	the	regulatory	evolutions	in	the	wake	of	
the	Environment	Roundtable.

A	business	recovery	in	the	real	estate	sector	is	also	
expected,	 with	 lessors	 then	 having	 to	 carry	 out	
the	inspections	required	within	the	framework	of	
leasing	or	selling	an	apartment.	

Fondis	Electronic	took	an	important	step	in	2009	
when,	 through	 its	 controlling	 holding	 company,	
the	 Holding	 Européenne	 d’Instrumentation,	 it	
acquired	 Bioritech,	 a	 company	 specialising	 in	
portable	 analysers	 for	 water	 and	 liquids,	 with	
turnover	 of	 approximately	 e2	 million.	 This	 stra-
tegic	 acquisition	 broadens	 the	 group’s	 offer	 and	
opens	up	significant	development	potential	involv-
ing	public	water	analysis	 laboratories,	as	well	as	
private	customers	in	the	chemical	or	petrochemi-
cal	 sectors.	A	worldwide	distribution	 agreement	
with	a	CNRS	spinoff,	this	time	involving	a	porta-
ble	analysis	unit	for	heavy	metals	in	water,	should	
also	contribute	 to	 the	group’s	development.	The	
technology	that	it	uses	has	the	additional	benefit	
of	being	clean	for	the	environment,	a	topic	that	is	
increasingly	important	to	manufacturers.	

PoRtABle DIAGnoStIC AnD 
SCIentIFIC InStRumentAtIon

  — after 10 years of strong growth, we have 
overhauled our working methods and commercial 
organisation, and have defined our priorities in 
order to better seize the opportunities that the 
recovery will bring in the coming years
Joël le Chevalier, managing Director.

“

From left to right: Joël le Chevalier , eric vanbalinghem

The private equity portfolio
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In	recent	years,	there	has	been	a	growing	passion	
for	 rail	 transport.	More	economical,	ecological	
and	efficient	(both	for	people	and	for	goods),	it	

is	becoming	essential	both	for	developed	markets	
and	for	emerging	economies.	For	Mors	Smitt,	a	his-
torical	figure	(this	international	company’s	French	
branch	dates	back	to…	1898)	and	worldwide	leader	
in	 electromechanical	 relays,	 this	 trend	 could	 not	
be	more	positive:	despite	the	crisis	and	its	effects	
(deferred	 investments,	 payment	 problems...),	 the	
group	saw	 its	 turnover	 increase	by	more	 than	8%	
in	2009,	to	e33.7	million,	and	an	increase	in	orders	
of	more	than	13%.

The	 railway	 sector	 is	 burgeoning	 and	 equipment	
needs	are	significant.	As	a	designer,	producer	and	
marketer	 of	 systems	 and	 components	 intended	
for	 the	 control,	 measurement	 and	 automation	 of	
onboard	electromechanical	processes	(mechanisms	
used	 to	 open	 doors,	 for	 the	 air	 conditioning	 in	
trains	and	even	for	braking	systems...),	the	techno-
logical	capacity	of	Mors	Smitt	is	recognised	around	
the	 world,	 and	 its	 customer	 base	 includes	 major	
groups	 related	 to	 railway	 transportation	 (Bombar-
dier,	Alstom,	Siemens,	SNCF…).	

Always	striving	for	innovation,	the	company’s	new	
signalling	 relay	 was	 certified	 by	 the	 SNCF	 after	
nearly	2	years	of	testing	that	involved	hundreds	of	

relays.	This	certification	is	synonymous	with	orders	
for	the	company,	that	tripled	its	production	in	this	
area	 in	 2009	 and,	 in	 time,	 is	 targeting	 additional	
turnover	 in	 the	 area	 of	 e10	 million.	 Launched	 in	
2008	 on	 the	 French	 site	 in	 Sablé	 in	 partnership	
with	Alstom,	the	energy	measurement	marker	(used	
to	calculate	a	 train’s	energy	consumption)	success-
fully	passed	all	of	the	critical	tests	to	which	it	was	
subjected	by	the	TGV	manufacturer.	In	these	days	
of	energy	savings	and	evolving	regulations,	this	new	
product	is	of	interest	to	all	train	manufacturers	and	
should	quickly	lead	to	orders	worth	several	million	
euros.	With	 the	opening	of	 the	European	 railway	
market	to	competition	and	the	separation	between	
the	managers	of	rail	networks	and	transport	compa-
nies,	this	information	is	becoming	mandatory.

Thanks	to	these	innovations	and	its	historical	know-
how,	Mors	Smitt	(the	product	of	the	merger	of	two	
hundred-year-old	French	and	Dutch	companies)	is	
an	essential	player	in	international	markets.	In	view	
of	the	modest	growth	in	its	European	markets,	the	
group	increased	its	investments	in	Asia,	notably	in	
China,	where	the	company	opened	a	sales	office	in	
2008	(in	Hong	Kong),	and	then	launched	local	pro-
duction	in	2009	with	a	plant	in	Zongshan	with	50	
employees.	This	 initiative	has	been	a	success:	as	a	
European	 exporter	 to	 the	 Middle	 Kingdom,	 Mors	
Smitt	can	now	offer	“Made	 in	China”	products	 to	
the	 local	 principals	 who	 are	 interested	 in	 acquir-
ing	them.	Sales	in	Asia	exploded	in	2009	and	have	
become	the	group’s	leading	export	market.

This	 trend	 should	 continue	 in	2010,	 the	 year	 that	
should	see	the	company	benefit	from	a	recovery	of	
investments,	from	the	deployment	of	new	products	
and	from	the	strong	ramp-up	of	the	Asian	market.	
These	favourable	prospects	have	been	confirmed	by	
the	company’s	order	book,	that	shows	an	increase	of	
more	than	10%	compared	to	the	previous	fiscal	year.

The private equity portfolio  mors smitt

turnover

33.7 m
euros

COMPANY INFORMATION Head office Paris  
Founded in 1898 // www.morssmitt.com

OPEC’s INvEsTMENT Investment date 
March 2006 // Ownership 14.6 %  
Amount €3.7M // Equity / mezzanine 32 % - 68 %

leADInG  
InDePenDent 
FRenCH CReDIt 
ColleCtIon  
SeRvICeS

turnover

40.9 m
euros

After	2007	and	2008	that	were	marked	by	the	
ramp-up	of	competition	and	the	appearance	
of	new	participants,	 in	2009	Crédirec	bene-

fited	from	the	return	to	normalcy	of	the	credit	col-
lection	market.	This	relates	primarily	to	the	collec-
tion	of	consumer	loans	(average	amount	of	e2,000	
per	 case)	 and	 of	 automobile	 loans	 (e7,000).	 The	
group	is	one	of	the	French	leaders	in	this	activity,	
with	no	fewer	than	250,000	cases	entrusted	to	it	in	
2009.	This	generated	a	turnover	that	 increased	by	
30%	to	e40.9M.

However,	 its	 two	 areas	 of	 development	 have	
behaved	 differently.	 In	 line	 with	 previous	 fiscal	
years,	 the	 management	 on	 behalf	 of	 third	 par-
ties	 (activity	 known	 as	 “servicing”,	 that	 involves	
managing	debt	collection	on	behalf	of	a	financial	
institution)	 suffered	 from	 declining	 profitability,	
notably	as	a	result	of	more	recent	debts	and	an	IT-
related	 sourcing	 problem	 experienced	 by	 one	 of	
its	main	partners	for	a	few	months.	On	the	other	
hand,	the	management	on	its	own	behalf	through	
portfolio	acquisitions	remained	vigorous,	though	
very	 seasonal.	 Indeed,	 of	 the	 e22	 million	 of	
acquired	portfolios,	e17	million	were	acquired	in	

the	last	two	months	of	the	year.	This	phenomenon	
was	already	seen	in	2008	(where	e16	million	out	of	
e23	million	of	acquisitions	came	in	the	last	quar-
ter),	and	it	can	notably	be	explained	by	account-
ing	reasons	on	the	seller	side.	In	all,	Crédirec	was	
able	to	acquire	70%	of	available	cases.	

The	 development	 of	 its	 activity	 prompted	 the	
group	 to	 increase	 personnel	 in	 its	 investigation	
subsidiary,	 from	 39	 to	 48	 people.	 New	 for	 this	
activity	 in	 2009:	 the	 possibility	 of	 carrying	 out	
investigations	 on	 behalf	 of	 third	 parties,	 which	
opens	up	significant	potential	avenues	for	growth.	
Overall,	 the	 group’s	 personnel	 dropped	 slightly	
over	the	course	of	the	year,	from	217	to	207	people,	
without	dismissals.	

In	 continuation	 with	 the	 efforts	 in	 the	 last	 two	
years,	 Crédirec	 expects	 to	 continue	 its	 portfolio	
acquisition	 strategy	 in	 2010,	 notably	 by	 creat-
ing	securitisation	 funds	 in	order	 to	allow	 for	co-
investment	 with	 financial	 partners.	 Within	 the	
framework	of	 the	 accompaniment	of	 some	of	 its	
customers,	 the	 group	 could	 consider	 develop-
ments	in	Europe.	

COMPANY INFORMATION Head office Paris 
 Founded in 1993 // site www.credirec.com

OPEC’s INvEsTMENT Investment date April 
2006 // Ownership 9.8 % 
Amount €2.5M // Equity / mezzanine 39 % - 61 %

  — the crisis had a positive 
effect on our market, as it resulted 
in the disappearance of certain 
competitors that had recently arrived 
with an aggressive pricing policy. with 
competition having returned to normal, 
investment opportunities once again 
presented themselves.
nathalie lameyre, Chief executive

“

The private equity portfolio  Credirec

HIStoRICAl leADeR  
FoR onBoARD  
eleCtRomeCHAnICAl  
RelAYS

From left to right: eric Pinon,   
nathalie lameyre, matthieu Delavenne

Arne Wijnmaalen and Kees verduin
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Like	 all	 companies	 within	 the	 agro-food	
market,	 the	 BFR	 Group	 suffered	 from	 the	
decline	 in	 consumption	 in	 2009.	 Its	 cus-

tomers,	 including	small,	medium	and	large	 indus-
trial	 groups	 (including	 the	 biggest	 international	
names)	reduced	their	investments,	which	resulted	
in	the	company’s	turnover	declining	by	some	15%,	
to	 e24.5	 million.	The	 packaging	 activity	 and	 the	
French	market	were	particularly	affected.	

Another	 damaging	 factor	 for	 the	 company	 is	
that	companies	 in	the	food	sector	have	consider-
ably	 reduced	 their	decision	making	processes:	 a	
project	that,	a	few	years	ago,	took	6	or	7	months	

to	 finalise	 now	 rarely	 exceeds	 2	
months,	 thereby	 requiring	 tre-
mendous	 responsiveness.	 Not	 a	
simple	 thing	 for	 the	 BFR	Group,	
whose	products	 (baggers,	filmers,	
weigher,	computer	weigher,	check	
weigher,	 x-ray	 detector,	 metal	
detector,	vertical	baggers,	baggers	
for	 firewood,	 preformed	 packet	
baggers,	 horizontal	 baggers)	 pri-
marily	 come	 from	 well-known	
Japanese	 manufacturers	 (Omori,	

Toyo	 Jidoki,	 Toyo	 Machine,	 Anritsu,	 Topack…),	
which	means	an	average	of	5	to	6	months	for	deliv-
ery.	This	prompted	the	company	to	maintain	 its	
stocks	despite	 lower	orders,	but	 also	 to	work	on	
improving	timeframes	with	its	suppliers.

However,	the	economic	slowdown	did	not	prevent	
it	from	working	on	its	development	prospects,	first	
and	 foremost	 its	 international	 prospects,	 which	
now	represent	nearly	50%	of	the	activity.	As	such,	
after	 the	 collapse	 in	 2008,	 the	 Spanish	 market	
once	again	took	off	in	2009	(with	an	improvement	
of	more	than	30%).	The	group	also	implemented	
a	 development	 action	 on	 the	 African	 continent,	
where	the	potential	 is	very	significant	in	view	of	
the	need	to	update	the	equipment.	

The	process	activity	also	benefited	from	the	reor-
ganisation	 of	 the	 technical	 department	 (25	 peo-
ple)	in	2008,	the	purpose	of	which	was	to	increase	
field	presence,	to	improve	both	productivity	and	
the	 existing	 production.	 In	 the	 end,	 the	 BFR	
Group	is	confident	with	regard	to	its	positioning	
in	 flexible	 packaging	 that	 represents	 a	 potential	
cost	decrease	for	manufacturers	and,	 in	the	end,	
is	more	ecological	than	other	types	of	packaging.

DIStRIButIon  
oF PACKInG AnD  
PACKAGInG  
mACHIneRY FoR tHe 
FooD PRoCeSSInG  
& RetAIlInG SeCtoRS

BFR GRouP

  — it is the first time in at least 10 years that 
our customers have brought up the question of the 
quality to the detriment of the packaging. this has 
prompted us to rethink our own products, notably in 
order to make them more green and so as to be able 
to propose technical innovations
Antonio Fonseca, managing Director

“

The private equity portfolio  BFR Group

COMPANY INFORMATION Head office Evry  
Founded in 1960 // sites www.latinpack.com, 
www.lassoudry.com, www.eurocri.com

OPEC’s INvEsTMENT Investment date 
February 2007 // Ownership 28.3 % 
Amount €1.8M // Equity 100 %

European	 leader	 and	 n°2	 world-
wide	 in	 its	 sector,	 namely	 high	
performance	resins	for	advanced	

technological	 applications,	 Axson	
Technologies	 saw	 mixed	 evolutions	 in	
its	markets	 in	2009.	While	France	and	
Germany	 posted	 good	 performances,	
other	 countries	 such	 as	 Spain,	 Italy	
and	 most	 notably	 the	 United	 States	
suffered	more	from	the	economic	situ-
ation,	 resulting	 in	 a	 15%	 decline	 in	
turnover,	to	e49.3	million.	

In	 order	 to	 maintain	 the	 group’s	 profitability	
within	a	context	of	declining	sales,	management	
implemented	 a	 vigorous	 action	 plan	 to	 reduce	
structure	costs,	that	allowed	the	group	to	remain	
profitable	in	most	of	its	subsidiaries.

Although	 Axson’s	 customer	 base	 is	 very	 diversi-
fied,	with	more	than	7,000	customers	worldwide,	
the	 group	 has	 a	 presence	 in	 all	 sectors	 on	 each	
continent	–	and	has	decided	to	play	the	industrial	
card,	and	most	especially	regarding	international	

companies.	 The	 Axson	 Group,	 with	 its	 five	 pro-
duction	 sites,	 is	 indeed	 a	 key	 partner	 for	 indus-
trials	 in	 the	aeronautical,	 automobile,	 aerospace,	
electronics	and	even	construction	sectors.

Axson	has	been	able	to	identify	new	and	promis-
ing	avenues	for	growth,	following	the	sustainable	
development		trends,	such	as	the	high	growth	sec-
tor	of	wind	turbines	for	which	the	company	now	
offers	 a	 solution	 for	 repairing	 pipelines	 without	
the	need	for	digging	trenches.	

Similarly,	the	high	speed	rail	sector	and	the	emer-
gence	of	electric	cars	will	continue	to	support	the	
business	in	the	coming	years.

As	 a	 consequence	of	 the	 evolution	of	 its	market,	
Axson	 Technologies	 will	 continue	 to	 strengthen	
its	presence	in	emerging	markets	such	as	China,	
India	and	Russia.	This	 initiative	 is	accompanied	
by	 a	 change	 to	 its	 positioning,	 intended	 to	 con-
centrate	on	industries	and	products	for	which	IT	
applications	 cannot	 compete	 with	 high	 perform-
ance	resins.

mAnuFACtuReR  
oF HIGH-PeRFoRmAnCe 
ReSInS FoR ADvAnCeD 
teCHnoloGICAl  
APPlICAtIonS

turnover

49.3 m
euros

turnover

24.5 m
euros

COMPANY INFORMATION Head office saint-
Ouen l’Aumône // Founded in 1938 
site www.axson.com // OPEC’s INvEsTMENT 
Investment date January 2006 // Ownership 
14.1 %  // Amount €1.5M // Equity 100 %

  — we have focused on a strategy that 
targets industrial markets and worldwide 
customers, that are more likely to take advantage 
axson’s presence around the world. this is 
even more important given that our activity is 
international by its very nature, and that it will fully 
benefit from such an approach.
lionel Puget, Chief executive

“

The private equity portfolio  Axson Technologies

eric Fouvez and lionel Puget
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Ofi Private Equity CapitalOfi Private Equity Capital  Consolidated income statement

e	million

  2009 2008

  Consolidated Consolidated   Restated  
  (1)  2009  
   comparable  
   consolidation  
   scope (2)

   
revenue from ordinary activities 306.6 271.3 327.8
Other income from ordinary activities 1.1 -2.4 -1.7

EBItDA on ordinary operational activities 47.3 29.8 53.2

      % of revenues 15.4% 11.0% 16.2%

Depreciation and amortization -16.3 -12.7 -16.4
Other operating income and expense -9.2 0.6 0.8
Other Groupe Grand Sud operating income and expense 13.7 -27.6 0.0
Net interest expense -27.5 -22.6 -26.1
Other financial income and expense 0.8 -0.2 0.0
Income Taxes -2.5 3.4 -1.7

NEt INCOME 6.3 -29.3 9.7

NET INCOME  ATTRIBUTABLE TO THE GROUP 8.7 -28.5 6.3
      

(1) After final allocation of 2008 goodwill, as per Note 6.3.4 to the notes to the consolidated financial statements 
(2) Excluding Groupe Grand Sud, and as if the 2008 acquisitions had been consolidated at 01/01/08

2009	 turnover	 rose	 to	 €307M,	 from	 €269M	 in	
2008.	Like-for-like,	 the	drop	 in	 turnover	was	
only	6%.	The	activity	of	Léon	de	Bruxelles	was	

up	 sharply	 (+13%),	 driven	 primarily	 by	 the	 open-
ing	 of	 new	 restaurants.	 The	 slowdown	 in	 busi-
ness	remains	moderate	for	the	DESSANGE,	IMV	
Technologies	 and	 Gault	 &	 Frémont	 groups	 with	
declines	of	3%	to	4%,	while	sales	at	Financière	de	
Siam	(Siem	and	Flexitallic)	slumped	16%.	Sales	at	
Fondis	Electronic	were	affected	significantly	by	the	
crisis,	falling	by	55%,	but	they	represent	just	3%	of	
consolidated	turnover.

The	 average	EBITDA	of	 the	 consolidated	portfolio	
companies	 is	 16.6%	 of	 turnover.	 Consolidated	
EBITDA	 came	 to	 €47.3M,	 representing	 15.4%	
of	 consolidated	 sales	 versus	 16.3%	 in	 2008.	 The	
EBITDA	 margin	 remains	 high,	 and	 the	 slight	
decrease	 compared	 with	 2008	 underscores	 the	
portfolio	 companies’	 ability	 to	 resist	 downturns.	
The	 “Other	 operating	 incomes”	 include	 €13.7M	 in	
extraordinary	income	linked	to	the	deconsolidation	
of	 Groupe	 Grand	 Sud,	 corresponding	 primarily	 to	
the	 write-back	 of	 the	 loss	 recorded	 in	 2008	 under	
IAS	27.	The	“Other	operating	expenses”	include	the	
partial	depreciation	of	goodwill	relating	to	Fondis	for	
€8.7M.

After	taking	into	account	the	group’s	debt	of	€27.5M	
and	corporate	income	tax	of	€2.5M,	net	profit	(Group	
share)	amounted	to	€6.3M	and	€8.7M.

—
ConSolIDAteD 
InCome  
StAtement 
(IFRS) 
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Ofi Private Equity Capital  Consolidated Balance Sheet Ofi Private Equity Capital

• €36m in net debt of oFI Private equity Capital 
at 31 December 2009, which is broken down as 
follows:

-	€30.2M	for	a	bond	loan	issued	in	2008	maturing	
in	2013;

-	€15M	for	a	bank	loan	taken	out	in	2007,	whose	
renewal	until	September	2011	was	obtained	 fol-
lowing	year-end;

-	(€9.2M)	in	cash	flow.

• net debt of the majority held portfolio compa-
nies can be broken down as follows:

-	 €228.8M	 for	 bank	 loans	 and	 a	 lease	 taken	 out	
in	the	context	of	acquisitions	or	the	financing	of	
growth;

-	 (€62.7M)	 in	 cash	 flow,	 i.e.	 a	 bank	 net	 debt	 of	
€166.1M	for	 the	six	majority	held	portfolio	com-
panies,	which	represents	a	3.2x	2009	EBITDA;

-	 €61.4M	 for	bond	 loans	 (mezzanine,	 junior	 and	
senior).

As	OFI	Private	Equity	Capital	is	not	a	guarantor,	
it	cannot	be	held	responsible	for	these	liabilities.	
At	 31	 December	 2009,	 all	 but	 two	 of	 the	 group	
companies	 had	 complied	 with	 their	 bank	 and	
mezzanine	 debt	 agreements.	 These	 debt	 agree-
ments	 were	 being	 renegotiated	 on	 the	 year-end	
date.	Under	IFRS	and	the	according	to	the	French	
Financial	Markets	Authority’s	(AMF)	recommen-
dations,	€77.1M	of	these	debts	were	reclassified	as	
debts	of	less	than	one	year.

miscellaNeous
Fixed	 assets	 increased	 by	 €23M	 as	 a	 result	 of	
investments,	 identical	 to	 the	 2008	 level.	 This	
related	primarily	to	the	capital	expenditure	with	
respect	to	the	2009	and	2010	restaurant	openings	
at	 the	 Léon	 de	 Bruxelles	 group.	 The	 company’s	
annual	 report	 contains	 the	 full	 consolidated	
financial	statements.

The	group’s	cash	flow	 increased	 from	€65.5M	at	
31	December	2008	to	€72m	at	31	December	2009.	
Each	of	the	six	equity	interests	has	a	cash	surplus.	
Consolidated	 net	 debt,	 corresponding	 to	 long-
term	financial	liabilities	plus	short-term	financial	
liabilities	less	cash	and	cash	equivalents,	fell	from	
€288.1M	to	€263.5M.	

cash flow aNd fiNaNciNg

e	million

  2008 2009 var.

 Cash 65.5 72.0 + 6.4

 Long-term debt 305.2 220.0 
-18.2

 Short-term debt 48.4 115.4 

 net DeBt 288.1 263.5 -24.6

e	million

ASSetS 2008 2009 SHAReHolDeRS’ eQuItY 
    AnD lIABIlItIeS 2008 2009

   (1)   (1)	

    Shareholders’ Equity  
    Attributable to the Group 66.1 73.6

 Goodwill 129.1 127.7 Minority interests 49.7 32.3

 Other intangible assets 258.3 249.3 total Shareholders’ equity 115.8 105.9

 Tangible assets 58.2 64.6 Long-term financial debts 305.2 220.0

 Other non-current assets 35.4 23.8 Other non-current liabilities 99.8 111.3

 Non-current assets 481.1 465.3  Non-current liabilities 405.1 331.3

 Inventories and receivables 105.6 85.3 Short-term financial loans & debts 48.4 115.4

 Cash and cash equivalents 65.5 72.0 Other current liabilities 83.0 70.0

 Current assets 171.1 157.3 Current liabilities 131.4 185.5

totAl ASSetS 652.2 622.7 totAl 
    SHAReHolDeRS’ eQuItY  
    AnD lIABIlItIeS 652.2 622.7

(1) Restated for the effect of final allocation of prior-year goodwill  

—

ConSolIDAteD 
BAlAnCe SHeet
(IFRS) 

At	 31	 December	 2009	 shareholders’	 equity	
(attributable	 to	 the	 Group)	 amounted	 to	 €73.6M	
or	€12	per	share	compared	with	€66.1M	and	€11.2	
per	share	a	year	earlier.	The	change	over	the	period	
can	be	explained	primarily	by	the	distribution	of	
dividends.	 The	 share	 of	 minority	 shareholders	
comprises	 the	 share	of	 our	 portfolio	 companies’	
managers	and	other	co-investors.	This	share	 fell	

by	€12.5M	following	the	signature	by	the	group’s	
founder	 in	 December	 2009	 of	 an	 irrevocable	
undertaking	 to	 sell	 the	 shares	 of	 DESSANGE	
International.	 These	 shares	 were	 acquired	 on	
30	 March	 2010.	 Shareholders’	 equity	 including	
minority	shareholders	amounted	to	€105.9M.

shareholders eQuity
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oFi Private equity Capital’s management board and teams are head-
ing towards 2010 with serenity. indeed, oFi Private equity Capital’s 
portfolio companies have demonstrated their ability to overcome the 

challenges in an unstable economic environment. as an illustration of this, our 
portfolio has been able to maintain an ebitda margin of nearly 17%

this is the result of the combination of crucial factors within oFi Private 
equity Capital’s strategy: our investments are made with reasonable debt 
levels in highly profitable small and medium-sized companies, led by very 
experienced management teams. We are serving as a long-term shareholder 
without interfering in the development of the companies and their manage-
ment teams. 

oFi Private equity Capital will not fail to seize new investment opportunities 
thanks to its relevant strategy, and will continue to accompany its portfolio 
companies in realising external growth and therefore diversifying its scope. 

With the signing of the united Nations Principles for responsible invest-
ments (uNPri) in 2009 and the setting up of a CSr Charter in 2010, oFi 
Private equity Capital is willing to continue its industrial journey as sustain-
able and responsible actor, all the while creating value for its shareholders. 
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