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SUMMARY

EDITO

The publication of Sagard's first Sus-
tainability Report is a major milestone 
in our ambition to become a more re-
sponsible investor and a key player in  
addressing societal and environmental  
challenges.

The current troubled context and recent 
succession of crises worldwide remind us 
that key changes are underway, and more 
are to come. For the past 20 years, Sagard 
has faced many challenges but has al-
ways been able to trust both its employ-
ees and investors to tackle them, together. 
Many investors and employees have been 
with Sagard since the beginning.

Sagard has based its investment philos-
ophy on an ability to offer tailored solu-
tions and innovative resources. The global 
Sagard platform is a model - a high val-
ue-added ecosystem with an internation-
al reach servicing its portfolio companies 
and stakeholders.

This philosophy, close to family sharehold-
ing, has enabled the creation of trustful 
and committed relationships between the 
management teams, on one side, and the 
investment and support teams, on the oth-
er side. Sagard may also reinvest, through 
a new fund, in a company in which it was 
already a shareholder.

Sagard's trust in the ability of its employ-
ees and investors to tackle challenging 
issues and create new opportunities un-
derpin our ESG policy. This policy pro-
vides a framework for supporting port-
folio companies to shift their business 
models into a more virtuous and respon-
sible one, dealing with new requirements  
(including regulatory) and anticipating 

the possible related challenges. In this re-
gard, the Covid-19 crisis can be seen as 
a catalyst that enabled us to accelerate 
the integration of these issues at Sagard  
by strengthening our ESG policy, adopt-
ing new tools and recruiting dedicated  
professionals.

This transformation, which is both nec-
essary and structural, is being imple-
mented gradually. Our first hire in ESG 
occurred in 2020, before we created the 
position for a Sustainability Director 
a year later. This transformation also 
requires additional financial resourc-
es, which Sagard has chosen to deploy  
to meet its ambitions.

Aligning its funds’ sustainable develop-
ment objectives with their financial per-
formance objectives will require ambitious 
and continuous commitments from Sagard 
and its employees. This approach requires 
a responsible, forward-looking corporate 
culture that Sagard's management will 
strive to promote. In this respect, Sagard 
plans to set up a partnership in 2022 with 
the association “Article 1” that will involve 
Sagard’s employees to mentor young  
people from working-class backgrounds.  
This initiative reflects the expectations  
of Sagard's employees in terms of social 
commitment. Sagard will ensure that it 
meets these expectations over the long term.
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Maxime Baudry, Partner 
Sagard Equity Partners
“For several years, integrating ESG 

considerations into our investment process  
has been at the heart of our business. 

In several situations, a careful 
consideration of ESG criteria has been 

key to fostering the development  
of our portfolio companies.

Today, the core challenge for portfolio 
companies is to promptly adapt  

to climate change and the regulatory, 
technology and market evolutions  

that affect their operations.

This transition context is a key element 
of our investment thesis. In Sagard 4, 

our most recently launched fund, these 
challenges led us to invest in companies 

whose core business provides solutions to 
this transition. By contributing to climate 

change mitigation or having a positive 
impact on food, Ginger and Nutrisens  

are concrete examples.”

Bérangère Barbe, Partner  
Sagard NewGen
“Launched in 2020, Sagard NewGen  
is a fund specialized in the 
technology and health sectors. 

We firmly believe that these 
investment sectors are at the heart  
of major societal challenges and we 
want to positively contribute to these. 

In this regard, the impact of 
Laboratoires Delbert, one of our 
portfolio companies, on health is a 
good example as they keep essential 
drugs (as defined by the World’s Health 
Organization) on the market.

Our ability to understand and 
efficiently address these ESG 
challenges, along with the top 
management of our portfolio 
companies, will play an important  
role in the successful development  
of our portfolio companies.”
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From its inception in 2002, Sagard's first fund-
ings, provided mainly by the major industrial 
families associated with the Desmarais family, 
gave Sagard a unique DNA: an entrepreneur-
ial approach and an ability to tailor solutions  
to each project supported, both in terms of  

the duration of the investment and its financial 
structure.

Integrating environmental, social, and corporate 
governance (ESG) factors into Sagard’s business 
decisions is critical to its long-term success.

1. SAGARD AT A GLANCE

As at 31 December 2021, below are some  
key features for both strategies.

(*) The remaining 18% of AUM are dependent on investments made before Sagard's ESG policy was created.

1 
Sagard 

EQUITY PARTNERS 

As of December 2021, Sagard Equity Part-
ners is composed of the Fund Sagard 3 
(hereafter "Sagard 3") created in 2013 and 
the Fund Sagard 4 (hereafter "Sagard 4") 
created in 2020.  Sagard 3 is currently in 
divestment phase and Sagard 4 under  
deployment.

Sagard 3 and Sagard 4 are mid-cap invest-
ment funds with a multi-specialist focus on 
business services, healthcare, food & con-
sumer, focused industrials. 

The Sagard Equity Partners funds support 
all types of equity investment projects, with 
solutions ranging from minority or majority 
stakes and from LBOs to business develop-
ment financing. 

The Sagard Equity Partners investment 
team is comprised of eleven people, includ-
ing four partners, three directors, and four 
associates with complementary skill sets 
and experience, who have been working to-
gether for up to twenty years. For more in-
formation about the team, please click here.

Sagard 4 promotes environmental or so-
cial characteristics even if it does not have 
as its objective to perform sustainable in-
vestments. The Fund is therefore subject 
to the additional disclosure requirements 
for financial products referred to in Article 
8 of the SFDR Regulation. Sagard 3 is not 
required to comply with the SFDR and is 
therefore not classified.

2 
Sagard 

NEWGEN

Sagard NewGen is a fund specialized in the 
technology and healthcare sectors. This 
unique focus enables the team to address 
the growth challenges of the technology 
and healthcare sectors and to create a 
bespoke ecosystem for entrepreneurs who 
want to accelerate their development. 

Sagard NewGen makes majority and mi-
nority investments (with or without lever-
age) of between €10 million and €50 million 
(excluding additional investments by its 
co-investors) to fund expansion strategies 
in profitable Europe-based companies with 
revenues up to €150 million. 

The Sagard NewGen investment team is 
as of today composed of six people includ-
ing three partners, one associate director 
and two associates. For more information 
about the team, please click here. 

Sagard NewGen promotes environmental 
or social characteristics even if it does not 
have as its objective to perform sustaina-
ble investments. The Fund is therefore sub-
ject to the additional disclosure require-
ments for financial products referred to in 
Article 8 of the SFDR Regulation.

Sagard's Funds

€2 billions
invested since 2004

€100+ millions
invested since 2020

22 exits130+ acquisitions
made by porfolio companies 
with our support

37 investments  
since Sagard Equity Partners  
was created

5 investments  
since Sagard NewGen  
was created

2002 2004 2006 2013 2021

Sagard 
1

Sagard 
2

Sagard 
3

Sagard 
4

Sagard 
NewGen

Small Cap 
strategy

MidCap
strategy2020

MidCap 2021 NewGen 2021

35
EMPLOYEES

46%
WOMEN

2
INVESTMENT STRATEGIES

82%
OF AUM COVERED BY  

THE ESG POLICY* 

Sagard’s strategies
Sagard SAS, hereafter “Sagard”, has developed 
two investment strategies: MidCap, Sagard  
Equity Partners and Small Cap, Sagard NewGen.

The scope of this report covers the Sagard  
Equity Partners funds (Sagard 3, Sagard 4)  
and Sagard NewGen which together represent 
€1,244 bn of Assets Under Management.

As at 31 December 2021, Sagard is:
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2. SAGARD,  
A COMMITTED COMPANY

2.1. Key milestones 

•  Involvement in two working  
groups affiliated to the France Invest  
Sustainability Commission  
on training and on decarbonation

• Update of the ESG policy
• Recruitment of a Sustainability Director

• Set up of a Diversity  
and Inclusion Committee

• Implementation of our first carbon footprint 
assessment (on years 2019 & 2020)

• CO2 emissions offset with carbon credits
• Formalization of the  

Sustainability Handbook
• Active monitoring of the ESG  

performance of porfolio companies
• Implementation of a profit-sharing  

scheme for all employees

• Signature of the UN PRI

• Signature of the France Invest  
Gender Equality Charter

•  Signature of the Charter for Capital  
Investors created by France Invest

• Formalization of the first ESG policy
•  Implementation of a reference  

framework and procedures ensuring  
that ESG factors are considered  
througout the investment cycle

•  Member of International  
Climate Initiative

2022

2021

2020

2019

2017

2014

2.2. Sustainable commitments  
and key ESG metrics of Sagard  

2.2.1. Human resources and gender parity 

Our commitments 
Human resources management is a key com-
ponent of Sagard’s ESG strategy. Employees 
are our most important asset, the driver of 
our business performance over the long run.  
Attracting and retaining top-quality talent is a 
major priority. 

To this end, Sagard safeguards the well-being of 
its teams by providing a healthy and pleasant 
working environment and an appropriate remu-
neration policy. Sagard endeavours to involve 
all employees in the funds’ decision-making 
process, with a focus on transparency, engage-
ment, and training. Particular attention is paid 
to building gender-diverse teams with comple-
mentary professional backgrounds. 

Sagard signed the France Invest Gender Equal-
ity Charter in December 2019. The success of our 
human resources policy is illustrated by our low 
turnover rate and the fact that employees have 
enjoyed long careers with us, which is vital to co-
hesion and effective decision-making.

Sagard is fully committed to abiding by the 
objectives of France Invest Diversity Charter to 
promote gender equality at our level by: 
•  Increasing the percentage of women having 

responsibility for investment committee deci-
sions (25% in 2030, 30% in 2035). Sagard has 
already reached these thresholds and is com-
mitted to maintaining and improving them 
over the long-term.

•  Setting a target for women to make up 40% of 
investment teams by 2030.

•  Setting monitoring indicators and communi-
cating them annually to France Invest in order 
to track and measure progress.

Key social metrics 
Giving all women equal access to fulfilling ca-
reers and opportunities is of foremost impor-
tance to us. Sagard believes that diversity 
enhances collective performance and acts ac-
cordingly. As a result, its performance on gender 
equality is higher than its peers.

Within Sagard, as of December 2021, 46% of em-
ployees were women and 44% of senior positions 
were filled by women. At Sagard, employees 
are considered senior when they hold manage-
ment positions. All these figures are above the  
industry average and Sagard will monitor them 
annually. 

(*)  In the alternatives industry including private equity according  
to Preqin “Women in Alternative Assets 2022”.

SHARE  
OF WOMEN  
AT SAGARD

SHARE  
OF WOMEN  

AMONG SENIOR  
POSITIONS

SHARE  
OF WOMEN  

IN INVESTMENT 
TEAMS

46 %

21 %Sectorial 
average*

24 %

40  %44 %

13 %

Objective  
France  
Invest  
for 2030
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Our actions
In 2021, Sagard created a Diversity and Inclusion  
Committee focusing on parity and social diversity 
and plans to fund non-for-profit organisations. 
In 2021, the Diversity and Inclusion Committee 
launched a project to (i) train employees involved 
into the recruitment process to avoid cognitive 
biases in interviews, to (ii) promote diversity in 
teams and (iii) improve gender equality. 
These actions will be strengthened through 
partnerships with “Article 1er”, an NPO aiming to 
offer equal opportunities for all, and with the “Tech 
Your Place” movement, which will support Sagard 
in setting up tools to monitor and improve social 
and diversity indicators in the Tech profession.

2.2.2. Climate change 

Our commitments
Climate challenges are fully part of Sagard’s 
Sustainability strategy and are systematically 
factored into each investment. Sagard joined 
the initiative Climat International (iCI) in 2017 to 
participate as an active member of the private 
equity profession in addressing the issue of 
climate change, one of the major international 
challenges of the decades to come.

iCI is the first private equity initiative that 
supports efforts to manage and reduce 
greenhouse gas emissions by companies. iCI 
signatories decided to work together to support 
the campaign to achieve the COP21 target of 
limiting global warming to well below 2°C and 
in pursuit of 1.5°C.

To meet these challenges, Sagard’s climate strategy 
is fully embedded into the investment cycle: 

1.  Acquisition: Sagard takes climate considera-
tions into account in its ESG due diligence. A 
preliminary assessment of substantive climate 
considerations is carried out during the invest-
ment phase using the method developed by 
the Initiative Climat International.

2.  Holding: Sagard requests the carbon footprint 
of its newly invested portfolio companies. To 
mitigate and limit its impact on global warm-
ing, Sagard is also committed to calculating 
and reducing its carbon footprint, both at the 
management company and portfolio levels. 
Sagard commits to assess portfolio compa-
nies’ carbon footprint on scopes 1, 2 and 3. 
Depending on the result of the assessment, 
specific actions can be included in the sustain-
ability action plan of the company.

3.  Exit: Sagard assesses the progress made on 
climate challenges.

Sagard regularly presents its climate strategy 
to investors, with the same frequency as the 
general information on sustainability.

Focus on carbon footprint
The Paris Agreement states that to limit global 
warming to well below 2°C, carbon neutrality 
must be achieved by 2050. “Carbon neutrality” 
or “net zero” means that any CO2 released into 
the atmosphere from human activity shall 
be balanced by an equivalent amount being 
removed. Two levers are necessary to achieve 
this goal: (i) reducing GHG emissions and (ii) 
increasing CO2 capture and storage.
To tackle this challenge, Sagard measured 
its carbon emissions with an external service 
provider in 2019 and 2020. The carbon footprint 
of Sagard amounted to 120 tCO2eq in 2020 
(vs. 150 tCO2eq in 2019), representing 3.88 tCO2e 
per employee (vs. 6.25 tCO2e/employee in 
2019). The number of employees between 2019 
and 2020 increased, going from 24 to 31. 2021 
carbon footprint assessment shall be finalised in 
September 2022.
96% of Sagard’s carbon footprint are scope 3 
emissions (i.e., indirect emissions), with 18% of 
emissions due to the purchasing of products and 
services, and 18% due to waste management.

2. SAGARD,  
A COMMITTED COMPANY

O�Company's vehicles
O��Electricity and steam 

consumption

O��Purchasing of products  
and services

O��Waste management
O��Use of digital
O��Visitors' business travel
O��Purchasing of IT equipment
O��Capital asset
O��Commuting
O��Business travel
O��Paper consumption  

and printing

18 %

18 % 14 %

12 %

12 %11 %
6 %

5 %

3 %
1%

1%

Scope 1 & 2 Scope 3

Sagard's carbon emissions  
in total tons of CO2 (2020)

Our actions
To substantially reduce its emissions, Sagard 
has identified and implemented several actions, 
focused on transport and digital: 
• Promote the use of low-carbon transport 
→ Encourage our staff to change their mode of 
transport and to reduce business travel to the 
bare minimum to positively impact our carbon 
footprint.

• Reduce digital and IT carbon footprint 
→ Encourage our staff to reduce the number of 
recipients in emails and avoid or reduce the size 
of attachments, extend the life of  the equipment 
used, avoid owning unused IT equipment and 
only purchase the strictly necessary equipment. 
 
Sagard’s carbon footprint dropped by 20% between 
2019 and 2020. According to the Management,  
this is mainly due to health restrictions related to 
Covid-19, which prevented international travels. 

To meet the objectives of France Invest Diver-
sity Charter, Sagard seeks to increase the per-
centage of women having responsibility in the 
investment teams. As of December 2021, 24% of 
members of the investment teams were women. 

In terms of the average age of employees, 
Sagard mainly recruits people at the early stag-
es of their career, with 43% of employees under 
35 years old, and has managed to maintain a 
good age balance. Sagard therefore recruits at 
all levels of responsibility to meet its needs. 43% of employees aged 

under 35 years old

25-35
YEARS OLD

36-55
YEARS OLD

>55
YEARS OLD

15 employees

14 employees

6 employees

Male Female
67 %

50 %

67 %33 %

33 %

50 %
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2. SAGARD,  
A COMMITTED COMPANY

2.2.3. Corporate governance and transparency

Our commitments 
Both our policy for managing conflicts of inter-
est, and the ethics principles practiced by our 
teams, ensure an honest and ethical approach 
when conducting business.
Ethics guidelines are issued to all Sagard’s em-
ployees. Throughout their careers, employees 
commit to complying with the professional eth-
ics guidelines in force within the company and 
to avoiding any situation that may present a 
conflict of interest.
An Investor Committee manages any potential 
conflict of interest and, where necessary, is consult-
ed in accordance with the relevant rules and on 
the specific matters set out in the Funds’ By-Laws.
Moreover, Sagard publicly promotes ESG and 
communicates on the matter with all stakeholders. 
Sagard is committed to collecting, analysing, 
and publishing extra-financial data on its funds 
on an annual basis with the goal of creating 
added value for portfolio companies and overall 
Sagard performance.
Our ESG strategy is communicated to our inves-
tors on a regular basis: ESG information is pro-
vided in this specific Sustainability Report on an 
annual basis, in addition to the dedicated ESG 
reports of funds Sagard 3, Sagard 4 and Sagard 
NewGen (published on both Sagard Equity  
Partners and Sagard NewGen. 
On a more informal basis, ESG and climate-re-
lated questions may be asked via email to esg@
sagard.com. Sagard is committed to answering 
any questions from stakeholders.

Our actions 
Governing bodies  
Sagard's governance structure consists of three 
main types of committees:
1.  The Management Committee
2.  Sagard MidCap and Sagard SmallCap  

Investment Committees
3. The ESG Steering Committee
The ESG Steering Committee is composed of 
permanent members – chaired by Mariane 
Le Bourdiec, representing the management 
with Maxime Baudry and Bérangère Barbe 
representing the Sagard Equity Partners and 
Sagard NewGen funds – and non-permanent 
members, invited on an ad hoc basis: Execu-
tives from Sagard Holdings (Sagard’s parent 
company) and other Sagard Europe partners.  
In this way, all stakeholders are involved in mak-
ing important ESG-related decisions.
The composition of these committees reflects a 
diversity of profiles with members from the op-
erational and support teams. The gender mix of 
the ESG Committee reflects well the gender pari-
ty of Sagard and its partners.

In 2021, six ESG Steering Committees meetings 
were held with an attendance rate from its  
permanent members of 100%. 

Sagard’s remaining CO2 emissions still needed 
to be offset. In this regard, the company worked 
with Climate Seed (in 2020) and Reforest’Action 
(in 2021) to purchase carbon credits.

In 2020, Sagard has contributed to a Gold 
standard-certified emission reduction project 
from PET plastics recycling, based in Romania. 
The project, developed by a company special-
ized in recycling, is the first project in Europe to 
apply PET waste frameworks through PET waste 
recycling, proactively reducing greenhouse gas-
es emissions that would be otherwise required to 
produce plastic products made of virgin inputs. 
Through this project, Sagard funded the offset 
of 150 tCO2eq (i.e. Sagard’s estimated carbon 
emissions in 2019), contributing to global warm-
ing mitigation. 

In 2021, Sagard has chosen to participate in 
an afforestation project of over ten hectares of 
former agricultural land located in Saint-Aub-
in-Routot (France). Run by Reforest'Action, this 
carbon credit project is certified against Label 
Bas Carbone standard. This label was created 
by the French Ministry of Ecological Transition 
and Solidarity and aims to contribute to the re-
duction of French carbon footprint at national 
level. This project enabled Sagard to offset 150 
tCO2eq, 30 tCO2eq over its 2020 estimated car-
bon footprint.
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2. SAGARD,  
A COMMITTED COMPANY

2.3. ESG training for all

Sagard aims to involve all employees in ESG is-
sues. At least one training session on ESG topics 
is provided on an annual basis to Sagard’s in-
vestment teams. 
In 2021, the training session was related to 
Sagard’s new ESG policy and the support on 
ESG issues for newly invested companies. 
The objectives of the training were the following:
• Review key concepts and definitions of ESG
• Understand the context of sustainable finance
• Present Sagard’s Sustainability Strategy 
•  Highlight how sustainability is integrated  

within investment strategies Louis Gosselin’s feedback 

“All investment teams were 
trained on the new ESG policy  
to fully understand its scope and 
level of criticality. Personally, 
this training enabled me to 
become more familiar with 
ESG topics and to understand 
their increasingly strategic 
importance for our portfolio 
companies. These training 
sessions will progressively 
enable us to integrate  
ESG more actively into our  
approach as investors.”

 Louis Gosselin, Associate

Gender parity in Committees 
In line with its commitments to France Invest, 
Sagard is committed to improving gender pari-
ty in its governance bodies. 
33% of Investment Committees’ members are  
women, a level which is above France Invest  
Diversity Charter’s target thresholds of 25% by 
2030 and 30% by 2035. 

Support ESG within the industry 
Sagard is committed to promoting ESG among 
its stakeholders and its sector. This commitment 
is reflected in Sagard's active contribution in 
several financial industry organisations.
All Sagard employees are encouraged to partic-
ipate to working groups with France Invest com-
missions.

Percentage of women  
in the Investment Committees

33%

25%
objective 
for 2030
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3. SAGARD,  
A SUSTAINABLE INVESTOR

3.1. Our ESG Governance 

3.1.1. A new ESG Policy 
To further deepen our commitment to social 
responsibility and sustainability, Sagard de-
fined a new sustainability strategy in 2021 that 
applies to all its funds created after 2019. The 
policy covers both minority and majority in-
vestments. It is based on concrete objectives to 
be achieved at both the Sagard and portfolio 
companies levels. 

Sagard's ambition for sustainable develop-
ment is reflected in an action plan consisting 
of four objectives. These objectives relate to five 
UN Sustainable Development Goals Sagard 
considers as key.

OBJECTIVE 4OBJECTIVE 3
Full compliance 
with the evolving 
regulations,  
LPs' expectations 
& international 
commitments on 
sustainability 
thanks to a 
post-acquisition 
program

SDG 

  
  
SDG

  

Adopt best-in- 
class approach  
on climate  
change

SDG 

Share the value 
created with 
employees 
of portfolio 
companies

SDG

  
  
 SDG 

  

Create long-term 
value through 
sustainability

OBJECTIVE 2OBJECTIVE 1

1 2
3

4
5

6
7

8910
11

12
13
14

15
16 17

3.1.2. Resources dedicated to ESG 
Sagard has developed an ESG team which con-
sists of the Managing Director, Administration 
and Finance, a Sustainability Director and a stu-
dent-apprentice. Sagard recruited and added 
Charles de Lauriston in 2021 to coordinate and 
support the work of Sagard’s investment team 
on sustainability matters, such as the monitor-
ing of the ESG performance of each investment. 
He is also in charge of all the ESG aspects for 
Sagard including the drafting of ESG reports 
which are based on the information collected 
by the investment teams and the ESG reporting 
campaign. 

About Charles de Lauriston, Sustainability Direc-
tor : Prior to joining Sagard, Charles started his 
career in the investment team of Activa Capital 
in Paris, working on the ESG strategy deploy-
ment at both fund and portfolio companies 
levels. At the same time and for over two years, 
he was a member of the Steering Committee of 
the ESG Commission at France Invest. Charles is 
a graduate of EM Lyon, Grande Ecole program 
and Oxford Brookes University with a degree in 
Economics and Finance.

He also holds a certificate in ESG investing from 
the CFA Institute. 

 

In 2021, Sagard’s budget on ESG was significant-
ly increased, and reached €230k. The budget in-
cludes ESG projects for Sagard and some of the 
portfolio companies. It does not include fees di-
rectly paid by portfolio companies, nor the pay-
roll dedicated to the ESG team.

To further support the management team as 
well as the portfolio companies on ESG stakes 
throughout the investment cycle, Sagard may 
also call on external service providers: 

•  At Sagard level, to support the update of ESG 
policies, processes and conduct ESG trainings. 

•  At portfolio companies’ level, to conduct sys-
tematic ESG due diligences, sustainability ven-
dor due diligences (whenever suitable) and to 
conduct cybersecurity and carbon footprint 
assessments. In 2021, Sagard conducted four 
ESG due diligences.
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3.1.3. Inclusion of ESG in our governance 

Clearly defined ESG responsibilities 
The Managing Director ensures the effective 
compliance of the fund's practices with ESG pol-
icies, supported by the Sustainability Director as 
well as an ESG Steering Committee.

The Managing Director and the Sustainability 
Director oversee: 

•  The coordination of changes to Sagard’s ESG 
policy. 

•  The monitoring of compliance with the ESG pol-
icy and track appropriate performance ratios. 

•  The reporting to the ESG Steering Committee, 
Management Committee, and Incentive Com-
mittee. 

•  Investors’ relations in the context of ESG. 

•  Stakeholder communications  
(e.g., Sustainability Report). 

The ESG Steering Committee is responsible for: 

•  Validating changes in the ESG policy. 

• Assessing ESG performance. 

•  Validating the communication proposed by 
the Managing Director. 

•  Coordinating with the investment teams when 
necessary. 

The contact partners for ESG matters are  
Maxime Baudry for Sagard Equity Partners 
and Bérangère Barbe for Sagard NewGen. They  
oversee the effective implementation of ESG  
and sustainability processes within Sagard’s 
funds.

 

ESG criteria in our remuneration policy
As a regulated management company, Sagard 
has a remuneration policy based on several 
schemes which calculation frameworks may 
include objectives and indicators related to risk 
management, therefore encompassing sustain-
ability risks.

In 2021, a profit-sharing scheme (“plan d’in-
téressement”) was voted and implemented at 
Sagard for all employees. 20% of the amount 
paid to employees depends on the achievement 
of three ESG criteria which are: 

•  The management company’s carbon footprint 
assessment and offsetting of its CO2 emissions.

•  The integration of an ESG action plan for all 
portfolio companies within Sagard 4 and 
Sagard NewGen up to 12 months after the in-
vestment. 

•  The annual overview of such ESG action plans 
by the portfolio companies’ Supervisory Boards.

These objectives were met in 2021.

3. SAGARD,  
A SUSTAINABLE INVESTOR 3.2. Sustainability throughout the investment cycle 

Responsible investment process 
Sagard’s Sustainability Policy provides a framework in which reference ESG criteria are considered 
throughout the investment cycle, from the acquisition phase, through portfolio management, to 
divestment.
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SUSTAINABILITY 
REPORTING

 An ESG questionnaire is sent on an annual basis  
to all porfolio companies.

INFORMATION TO  
POTENTIAL BIDDERS

 An external sustainability Vendor Due Diligence is carried out,  
if possible, otherwise, a wrap-up report highlighting sustainability 
actions and improvements.

MONITORING OF  
ACTION PLAN

 The action plan is monitored at least once a year during  
a supervisory board.

POST ACQUISITION 
INTEGRATION PROGRAM

 A post acquisition integration program helps porfolio companies  
to reach a good level of compliance with sustainability regulations 
and standards.

POST ACQUISITION 
DUE DILIGENCE*

 In the case of post-acquisition due diligence, Sagard's investment 
teams commit to performing the assessment and the action plan 
within the first year after closing.

ACTION PLAN
 An action plan is designed at the end of the due diligence  
and approved by the deal team and the management  
of the target company.

SUSTAINABILITY  
DUE DILIGENCE

 An external specialist conducts a Sustainability Due Diligence  
to assess the company's sustainability performance and key issue.

PRE-SIGNING 
CHECKLIST

 When a complete due diligence is not possible, ensure  
sustainability and climate-related criteria have been considered.

EXCLUSION 
POLICY

 Investment teams perform a preliminary assessment  
regarding Sagard's investment policy about sectorial  
and geographical exclusion criteria.

EX
IT

Sustainability Risks 
The ESG risks are considered at all stages of the 
funds’ investment process, in respect of each in-
vestment opportunity. Sagard has implemented 
internal policies ensuring that key ESG factors are 
incorporated into investment proposals. 

Exclusion policy 
In line with its values and investors' demands, 
Sagard has adopted an exclusion policy. The ex-
clusion policy lists sectors and activities and de-
fines whether the exclusion is total (regardless of 
the share of such activity within the company’s 
turnover) or partial (according to a maximum 
share of turnover of the listed activity).

The framework, recently defined, applies to Sagard 4 and Sagard NewGen. As Sagard 3 already completed 
its investment period, the former ESG process is still applied to this Fund (please refer to Sagard 3’s fund 
report for more details). 

(*) If not conducted during acquisition phase.
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3. SAGARD,  
A SUSTAINABLE INVESTOR

3.3. Our engagement with portfolio companies 

Focus on the ESG handbook 
In view of the ever-growing, ever-evolving sus-
tainability landscape, the aim of this ESG 
handbook is to (i) raise awareness among the 
portfolio companies’ management teams of 
the expectations and requirements they are ex-
pected to meet under Sagard’s ownership and 
(ii) support them in implementing the related 
initiatives. 

3.4. Action on climate change and biodiversity 

Sagard’s objectives  
on climate and alignment  
with the Paris Agreement
Climate issues are integrated into Sagard's Sus-
tainability policy and are systematically ad-
dressed for each investment. Sagard considers 
both the impact of its activities and those of its 
portfolio companies on climate change (carbon 
emissions) as well as the physical and transition 
risks faced by its portfolio companies. 

The Objective 2 of Sagard’s Sustainability Pol-
icy, “adopting best-in-class approach on cli-
mate change”, is dedicated to climate change.

Since 2021, Sagard is committed to ensuring 
that all newly acquired portfolio companies 
have conducted a carbon footprint assess-
ment. To that end, Sagard provides the portfo-
lio companies with a list of selected preferred 
external consultants. 

This process is aligned with the principles of 
the International Climate initiative (iCI), which 
Sagard became a member of in 2017. 

This topic is complex and requires cautious ap-
proach. Sagard is currently working to identify 
a service provider with a robust methodology to 
estimate its portfolio companies’ carbon emis-
sions next year. Based on the results, Sagard 
will then be able to suggest a greenhouse gas 
emissions reduction target.

For the time being, 53% of portfolio compa-
nies have carried out a carbon assessment on 
scopes 1 & 2.

Sagard’s objectives  
on biodiversity
Sagard is committed to sound environmental 
management, pollution prevention and pres-
ervation of biodiversity in its operations and 
investments. 

The main difficulty lies in identifying and meas-
uring the impact of each portfolio company on 
biodiversity before mitigating it.

All our portfolio companies are headquartered 
in France, and some have international opera-
tions. Sagard 3 and Sagard 4 portfolio compa-
nies have various activities in health, industry, 
services (e.g., engineering and consulting) sec-
tors while Sagard NewGen portfolio companies 
focus on IT, technology, and health sectors. At 
this stage, portfolio companies’ key impact on 
biodiversity are related to waste production, 
water consumption and pollution. 

In 2021, Sagard has started monitoring im-
pact-related indicators such as water con-
sumption or waste production from its portfo-
lio companies. Sagard will then be able to build 
action plans aiming to define targets and im-
prove performance on these indicators.

Sagard's short-term strategy is to achieve a 
broader and more accurate mapping of the 
impacts of its entire portfolio, which requires 
in-depth analysis to suggest concrete and sus-
tainable solutions. 

Sagard will further define its biodiversity and 
related risks strategy for 2030 in the coming 
months.

OBJECTIVE PROPOSED SOLUTION AND TEMPLATE

Identify and comply with regulations Summary of sustainability regulations 

Draft a code of conduct Code of conduct template 

Draft a sustainable procurement policy Procurement principles 

Sign a Declaration of conformity  
with Sagard’s principles Declaration of conformity 

Select a provider for cybersecurity audit Cybersecurity audit providers 

Select a partner to measure  
the CO2 footprint

Methods to assess carbon footprint  
and external carbon footprint providers

Perform a sustainability assessment Sustainability assessment method

Report on selected sustainability indicators Sustainability reporting tool

 Implement an HR policy HR policy template

This ESG handbook proposes tools to support the portfolio company in the development of  
a comprehensive sustainability strategy:
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4. SUSTAINABILITY  
ASSESSMENT OF OUR PORTFOLIO

4.1. Our portfolio at a glance
As at 31/12/2021, Sagard’s portfolio companies are the following:

Within Sagard Equity Partners Funds:

Within Sagard NewGen Fund:

4.2. ESG analysis of our portfolio companies
In recent years, Sagard has sent ESG question-
naires to its majority-owned portfolio compa-
nies only. In 2021, Sagard redefined its ESG 
questionnaire and broadened its scope to also 
include minority-owned companies. 

Due to operational and regulatory reasons, 
Sagard introduced a reporting tool in 2021 
(Tennaxia) that was used for this year's ESG 
reporting campaign. Based on the feedback 
from Sagard's investment and ESG teams, this 

process has helped portfolio companies to  
increase their consideration of ESG issues. 

The 2021 data collection campaign covers  
14 out of 16 portfolio companies, with an  
average answer rate close to 75%. 
This section provides (i) a global analysis fund 
by fund, and (ii) an analysis of portfolio com-
panies' performance in relation to the dura-
tion of Sagard's shareholding.

These indicators were selected to monitor and 
measure the achievement set by Sagard in its 
ESG policy. They provide a good overview of the 
maturity of Sagard and its portfolio companies 
with regard to ESG issues. This analysis reflects 
the link between the age and the size of the com-
panies and their maturity. Because Sagard 3 and 
Sagard 4 portfolio companies are larger, they are 

more advanced on formalization and policies. 
However, the Sagard 4 and Sagard NewGen 
funds already have a portion of their portfolio 
companies advanced on many ESG topics. This 
illustrates not only the way in which Sagard now 
takes ESG issues into account during investment 
periods, but also its commitment to selecting 
companies that perform well in ESG terms.

Invested in 2012 (Sagard 2) Invested in 2015 Invested in 2016 Invested in 2016

Invested in 2018

Invested in 2019

Invested in 2020 Invested in 2021

Invested in 2021

Invested in 2021

Invested in 2021

Invested in 2019

Invested in 2021

Invested in 2019

Invested in 2021

Invested in 2015 and in 2018

Invested in 2015 and in 2020

(*)  Four companies are not subject to the gender equality index calculation obligation (less than 50 employees) or could not calculate it.

Average share of women  
in the porfolio companies

Average gender equality 
index (EgaPro index)*

Average share of women at  
the Supervisory Board

Porfolio companies with 
a formal CSR Policy

Porfolio companies with 
a Code of Conduct

Porfolio companies with profit- 
sharing scheme (plan d'intéressement)

Share of companies with an  
environmental policy

Share of porfolio companies having  
assessed their carbon footprint (scope 1 & 2)

Share of porfolio companies with  
carbon footprint reduction targets

37%

89
100

40%

Sagard NewGenSagard 3

100%

71%

43%

86
100

42%

56%

86%

86%

29%

Sagard 4

49%

81
100

67%

0%

100%

67%

100%

100%

35%

% of 
repondent

81%

81%

81%

88%

81%

75%

88%

88%

75%
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4.2.1. Global analysis
Below are some relevant KPIs, fund by fund. 

60%

20%

0%

25%

50%

24%

4 years average 
holding period

10 months average 
holding period

8 months average 
holding period
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4.2.2. Specific analysis based  
on investment date and objectives  
of the ESG strategy
In this section, indicators are split between the 
four objectives of Sagard's ESG policy. 

The performance of Sagard’s portfolio compa-
nies is assessed according to their investment 
date. Portfolio companies were broken down 
into three categories:

•  Less than 1 year: investment in 2021 

•  1 to 2 years: investment between 2019 and 2020 

•  2+ years: investment before 2018 

This framework enables Sagard to assess its 
ability to improve the sustainability perfor-
mance of its portfolio companies, as well as 
the impact of its new ESG strategy and re-
sponsible investment process. 

It should be noted that the limited number 
of companies in Sagard's portfolio does not 
allow for the identification of specific trends, 
and that the evaluation process being recent, 
the results need to be analysed with hindsight. 
The questionnaire, the selection of indicators 
and the monitoring will be further improved 
next year.

OBJECTIVE 1

Full compliance with the evolving regulations  
& international commitments on sustainability  
thanks to a post-acquisition program
To achieve this objective, Sagard has designed 
a post-acquisition integration program to 
support portfolio companies in reaching a 
high level of compliance on sustainability  
regulations and standards. 

The program is based on four areas: 
•  Corporate Social Responsibility regulations
• Ethics and Governance
• Diversity
• Data protection and cybersecurity

(*) Four companies are not subject to the gender equality index calculation obligation (less than 50 employees) or could not calculate it; 
(**) This data was not requested from portfolio companies of Sagard 3.

4. SUSTAINABILITY  
ASSESSMENT OF OUR PORTFOLIO

First results show that the oldest portfolio com-
panies in terms of investment date have become 
more mature on ESG issues. 
Global performance on parity is deemed good, 
with an average share of women among em-
ployees in the portfolio companies of 41%;  
Sagard aims to remain above 40% on this in-
dicator. Several portfolio companies, such as 
Healthy Group (71%) or Nutrisens (62%), have  
a high share of women among employees,  
illustrating their ability to have a diversified 
workforce.
Similarly, the average gender equality index 
among portfolio companies is deemed good 
at 87/100; Sagard aims to keep this indicator 
above 75/100.

The share of portfolio companies that has de-
fined a CSR policy is 69%, the same rate as port-
folio companies which have defined their Code 
of Conduct. Sagard aims to reach 100% for both 
indicators, which is already the case for port-
folio companies which have been invested for  
at least a year.
Regarding governing bodies:
There are 29% of women among Board members 
in the portfolio companies, close to a threshold of 
30% defined in the Rixain law. 

The company has been in Sagard's porfolio for:

Average share of women  
in the porfolio companies

Average gender  
equality index*

Responsible  
sourcing policy

Porfolio companies  
with a formal CSR Policy

Porfolio companies  
with a Code of Conduct

Average share of independent  
members at the Board

Average share of women  
in governings bodies

Global
average

% of 
repondent

81%

81%

81%

75%

75%

50%

25%

29%

15%

69%

69%

41%

87
100

+2 years
5 companies

67%

67%

10%

65%

91
100

No 
data**

No 
data**

1-2 years
5 companies

100%

100%

31%

12%

27%

20%

82
100

-1 year
6 companies

50%

40%

38%

60%

7%

29%

88
100

63%
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4. SUSTAINABILITY  
ASSESSMENT OF OUR PORTFOLIO

OBJECTIVE 2

Adopt best-in-class approach  
on climate change
Sagard considers both the impact of its activ-
ities and the activities of its portfolio compa-
nies on climate change (carbon emissions) as 
well as the physical and transition risks faced 
by its portfolio companies. Therefore, climate 
issues are integrated into Sagard's Sustaina-
bility policy and systematically addressed for 
each investment. 
Sagard is committed to ensuring that all port-
folio companies have conducted a carbon 
footprint assessment. To that end, Sagard 
provides the portfolio companies with a list of 
selected preferred external consultants.
87% of portfolio companies have implemented a 
sound environmental policy. This rate amounts 
to 100% for portfolio companies invested by 
Sagard for more than a year, demonstrating 
their maturity on the topic. 

Similarly, the oldest invested portfolio compa-
nies are more mature on carbon footprint as-
sessment. However, there is a gap between the 
share of portfolio companies which assessed 
their carbon footprint and the share that has 
adopted a carbon reduction policy. This dis-
crepancy may be due to the time required to 
define such a policy. Sagard will ensure that this 
policy is in place within a reasonable timeframe. 
Sagard also aims to enhance the share of port-
folio companies that has appointed a full-time 
CSR referee.
As a rule, the share of portfolio companies that 
has assessed their climate-related physical and 
transition risks is low, mirroring the inner chal-
lenges of companies to fully understand and 
tackle the topic.
Two portfolio companies stand out: Vulcain 
and Sabena Technics. Both companies have 
formalised an environmental policy, carried out 
a carbon assessment, defined carbon reduction 
targets and assessed part of their climate risks.

OBJECTIVE 3

Share the value created with  
employees of portfolio companies
Sagard wishes to align shareholders, Manage-
ment, and employees’ interests by strongly rec-
ommending (and monitoring) the implementa-
tion of mechanisms to share the financial value 
created within its investments. In this regard, 
profit-sharing schemes, which may encompass 
both mandatory and discretionary initiatives, 
are considered highly efficient.

Sagard shall encourage the creation across its 
portfolio companies of at least one profit-shar-
ing scheme going beyond legal requirements 
among the following: company savings plan, 
employee shareholding plan, bonus at exit, 
management package extended to a large part 
of employees, etc. 
Sagard also ensures that all companies have 
c. 100% of their employees covered by a social 

protection scheme (e.g., mutual or private insur-
ance, depending on the country) before exit.
The indicators show that half of the portfolio 
companies have implemented a non-mandato-
ry profit-sharing scheme. Sagard will encourage 
companies to make progress in this area.
Regarding the access to capital for employees, 
the most recently invested companies perform 
better. This results from Sagard's focus in its new 
acquisitions to give an access to capital to port-
folio companies’ employees.
Safic-Alcan and Sterimed are well-advanced on 
the issue as 100% of their employees can have 
access to the company's capital.

(*) A limited number of portfolio companies has started assessing their scope 3 as well.

The company has been in Sagard's porfolio for:

… an environmental policy

Share of porfolio companies with…

… a carbon footprint 
(scopes 1 & 2)*

… a carbon footprint 
reduction policy

… a climate risks assessment

… a transition risks assessment

… a full-time CSR referee

Global
average

% of 
repondent

20%

1-2 years
5 companies

100%

100%

40%

40%

20%

60%53%

87%

14%

21%

62%

-1 year
6 companies

60%

67%

33%

0%

0%

17%

+2 years
5 companies

100%

67%

33%

0%

33%

33%

81%

81%

88%

88%

94%

94%

The company has been in Sagard's porfolio for:

Porfolio companies  
with a profit-sharing scheme  

(plan d'intéressement)

Porfolio companies  
with an access to capital  

for employees

Global
average

% of 
repondent

88%

88%

1-2 years
5 companies

75%

50%57%

79%

-1 year
6 companies

50%

83%

+2 years
5 companies

40%

40%
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OBJECTIVE 4

Create long-term value through sustainability

Sagard has decided to highlight three of its portfolio companies that currently demonstrate good  
ESG practices: Safic-Alcan, Vulcain and Invoke.

Safic-Alcan is a speciality chemicals distributor 
based in EMEA, Asia and North America with 697 
employees.
In recent years, Safic-Alcan Group has developed 
a growth strategy using sustainable development 
as an engine for innovation. This strategy was rein-
forced in February 2018 when Safic-Alcan commit-
ted to the ten principles on human rights, labour, 
the environment, and fight against corruption of 

the UN Global Compact initiative.
In 2020, the Group conducted its first materiality 
assessment by considering the impact of ESG is-
sues on the business and by listening to and con-
sulting with different stakeholders. 
The mapping below, created based on this analy-
sis, identifies and prioritises ESG topics and assess-
es the strategic implications and impacts on the 
organisation's business model:

The first three pillars aim to position Safic-Alcan as 
a pro-active player within its industry, positively 
influencing its suppliers and helping to promote 
the circular economy. The last two are essential  
in placing ethics and employees at the centre of  
Safic-Alcan's corporate culture.
This evolution of the ESG strategy demonstrates 
Safic-Alcan's ability to define its priority ESG issues 
and to anticipate future challenges that could af-
fect its business.  
With a view to continuous improvement and trans-
parency, Safic-Alcan has been assessed for several 
years by Ecovadis on its ESG performance and by 
the Carbon Disclosure Project (CDP) on its environ-
mental impact.

 

EcoVadis, a CSR performance evaluation platform
Safic-Alcan is assessed on an an-
nual basis by EcoVadis on sever-
al entities. The company has im-
proved its overall scores in most of 
its recent assessments and con-
firms its strong commitment by 
renewing the Gold recognition for the second con-
secutive time for Safic-Alcan in France and Safic-Al-
can UK. They both are in the top 1% of their category.

Carbon Disclosure Project (CDP)
In 2021, Safic-Alcan SAS has 
improved its CDP score from 
C to B- compared to 2020.

Safic-Alcan then organised its strategy around 5 pillar and selected six ESG challenges aiming to 
guide the Group’s efforts towards a responsible transformation:

4. SUSTAINABILITY  
ASSESSMENT OF OUR PORTFOLIO

FUND
SAGARD 3

INVESTED  
IN 2015

2015
SUSTAINABLE

REPORT
ESG

MANAGER
OF WOMEN  

IN THE COMPANY

59%

PILARS OF OUR 
ESG STRATEGY INITATIVES ESG CHALLENGES CONTRIBUTION 

TO THE SDGS

Develop a 
sustainability-
advantaged  
product portfolio

•  Integrate ESG criteria  
into the assessement process  
for the new suppliers

•  ldentify sustainability-advantaged 
products in our current porfolio

•  Responsible value chain 
 

•  Responsible adaptation  
and innovation

Deploy  
sustainability in  
our value chain

•  Improve communication with our 
stakeholders on sustainability

•  Collaboration to create innovative 
and sustainable solutions

•  Responsible value chain/ 
Reputation and transparency 

•  Responsible adaptation  
and innovation

Contribute to circular 
operational practices

•  Lower the value chain footprint
•  Expand capability to recycle  

and reduce waste

Circu1ar economy  
and waste management

Pursue ethical 
business practices

•  Cultivate our ethical way  
of doing business

•  Ensure responsible  
behaviour value chain

Ethics and compliance

Enhance our 
commitment to our 
people and culture

•  Increase the hunan link that  
is the fondation of our culture.

Employee engagement  
and company culture

Focus on the materiality matrix of Safic-Alcan

St
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ns

Impact on the business

O�Economic challenges     O�Societal challenges     O�Environmental challenges

Security
& data use

Circular economy 
and wasteClimate change

Environmental impact

Environmental risk

Environmental 
compliance

Financial strength
& sustainable growth

Diversity
& inclusion

Social 
risk Social

dialogue

Life of local communities

Human rights

Quality & safety

Health 
& safety
at work Ethic 

& compliance

Reputation 
& transparency

Employee engagement 
& company culture

Responsible
value chain

Agility
& organisational

efficiency

Responsible
innovation &

 adaptatability

Durable
links

Shareholder policy
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As a truly integrated group with both  
regional and international footprint, Vulcain 
Engineering Group is a consulting and engi-
neering company with a multi-sectoral ap-
proach, focusing on energy, infrastructures, life 
science and transport sectors.
The Group has developed a comprehensive 
approach on sustainability, based on internal 
commitments complemented by support to ex-
ternal initiatives.
Vulcain defined a CSR strategy in accordance 
with the UN Global Compact principles and its 
founding values: care and compassion, perfor-
mance, team spirit and inclusiveness.

The Group has joined the UN Global Compact in 
2017 and strengthen its commitments with the 
Engineering Charter for Climate (2019) and for 
Gender Equality (2021).
Last, Vulcain is assessed by the EcoVadis plat-
form and was awarded a gold medal in 2022.  
Only 5% of similar companies (i.e., with over 
1,000 employees) achieve this performance. 
Also in 2022, it has been awarded with the label, 
Great Place to Work®.

Focus on Vulcain's commitments  
to social responsibility 
Vulcain is very committed to social issues spe-
cially on inclusion matters and has implement-
ed numerous actions in recent years. In order to 
monitor its progression on this subject, a CSR 
Manager was recruited in 2020.
50 nationalities are represented in the compa-
ny, which also aims to be a welcoming place for 
young graduates who represent 40% of recruit-
ments. The company is currently working with 
the branch to create an experimental profes-
sionalization contract.

> Handicap inclusion
In 2021, Vulcain carried out four awareness-rais-
ing initiatives on the inclusion of disabled peo-
ple and intends to pursue these initiatives within 
the Group over the next few years, in particular 
by proposing trainings on recruitment and in-
tegration to managers. A disability referent has 
also been appointed to oversee the subject and 
the group has partnered with French paratriath-
lete Thibaut Rigaudeau to conduct other aware-
ness-raising activities.

>  Promoting professional equality  
between women and men

In order to promote professional equality be-
tween men and women, Vulcain had as an ob-
jective to improve its 2019 gender equality index 
score, the result of which was 93/100 (+16 pts vs 
2019), which was maintained in 2020 (93/100). 
Two trainings on the subject of professional 
equality have been proposed and followed by 
a total of 97 managers, and a week of aware-
ness on the subject of gender equality has been 
organised, where more than 300 employees 
participated. 
In 2021, Vulcain signed the Engineering Char-
ter for Gender Equality with the objective to at-
tract women to engineering professions, retain 
female talent and enable women to progress 
in engineering. In this context, two partnerships 
with associations have been concluded : Elles 
bougent (www.ellesbougent.com) and WIN have 
been initiated respectively in 2021 and in 2022 
(www.win-france.org) in which some twenty of 
our employees are engaged.
Numerous awareness-raising activities have 
been carried out and vulcan participated in three 
events in 2021 : the Equality Trophies (results still 
pending), Industry Week (10 female engineering 
students were welcomed to our headquarters to 
present our businesses), Elles Bougent for career 
guidance (intervention of mentors and interme-
diaries in middle and high schools, more than 
200 young girls met and educated).

Finally, Vulcain is also very committed to pro-
moting solidarity and commitment. The Group 
budget amounts to more than €100k, for cor-
porate actions, local actions carried out by the 
various entities and actions initiated by em-
ployees. In 2021, Vulcain has decided to support 
the Polar POD expedition (www.polarpod.fr), 
the Cerebral Paralysis Foundation (www.fonda-
tionparalysiecerebrale.org) by organising the 
STEPtember challenge (www.steptember.org.
au/sponsor/teams/) and organized solidarity 
collections promoted by employees (Vision du 
Monde, ASISE, Institut Gustave Roussy).
The objective for the coming year is to enable 
employees to express their social convictions. 
The Sponsorship Committee was set up. It is a 
body made up of Group employees and has an 
annual budget of around €50,000 to finance 
actions presented and supported by their peers 
in the areas of social inclusion and environmen-
tal protection.

FUND
SAGARD 3

INVESTED  
IN 2019

2019
CSR POLICY  

FORMALIZED
CARBON FOOTPRINT 
REDUCTION TARGETS

4. SUSTAINABILITY  
ASSESSMENT OF OUR PORTFOLIO

GENDER EQUALITY 
INDEX: 93/100

93
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Established in 2001, Invoke is a Regulatory 
Reporting Software Vendor, selling mostly to 
banks, insurance companies and supervisory 
authorities. 
Environment initiatives 
Invoke is considered mature on environment 
practices: thanks to its employees’ initiative “In-
voke for the environment”, the Group defined a 
sound environmental policy which was certified 
against ISO 14001 standards. 
The Group has also planned to 
assess its carbon footprint (on 
scopes 1, 2 and 3) and to imple-
ment carbon reduction actions. 
Many initiatives have already been taken to re-
duce their carbon footprint: 
•  Waste management has been improved 

through sorting and recycling of obsolete 
equipment 

•  Water consumption has been monitored since 
July 2020 with the ISO 14 001

•  Employees are made aware of the impact of 
their activity on the environment

Its environmental performance is assessed 
thanks to a set of KPIs, monitored on a regular 
basis by a dedicated employee who oversees 
the Group’s environmental issues. 
An environmental policy has been formalized 
but a CSR policy structuring process remains to 
be carried out.

Gender equality
Regarding gender parity, Invoke stands out 
within the software industry. Its commitment 
to gender equality is demonstrated by the im-
provement of its Professional Equality Index be-
tween 2019 and 2020 which is above the Euro-
pean and national average. For instance, Invoke 
received the maximum score on the assessment 
of the distribution gap for individual increases 
between employees.
HR policy
Invoke has not yet formalized an HR policy, but 
has put in place numerous processes to monitor 
KPIs and social indicators. Performance objec-
tives are currently being defined. In-depth and 
personalized training procedures are also avail-
able for each employee. 
Quality and security
Since July 2020, Invoke is also certified ISO 9001 
standard for its quality management system. 
This standard demonstrates the Group’s ability 
to consistently provide services that meet both 
customer and regulatory requirements.
Finally, on its third corporate value, Data se-
curity and confidentiality, Invoke holds the 
ISO 27001 certification on information security 
management. As part of this, Invoke conduct-
ed in July 2020 a cybersecurity audit.

FUND
NEWGEN

OF EMPLOYEES HAVE  
AN ACCESS TO CAPITAL

OF WOMEN AT THE  
SUPERVISORY BOARD

INVESTED  
IN 2021

2021
GENDER EQUALITY 

INDEX: 91/100

91 29%20%

4.3. EU Taxonomy 

Environmental taxonomy 
The European Taxonomy regulation aims to es-
tablish a classification of economic activities to 
determine those that can be considered "envi-
ronmentally sustainable" or "green". The objec-
tive is to redirect investments towards activities 
that are favourable to the energy and ecolog-
ical transition, particularly those that contrib-
ute to the fight against global warming.

Sagard conducted an initial assessment of the 
eligibility of its portfolio companies' activities 
based on the two objectives in effect defined 
by the European taxonomy. 

The mapping indicates whether the portfolio 
companies have a part of their business activ-
ities that could potentially make a substantial 
contribution to one or more of the taxonomy's 
objectives. 

To identify the potential eligibility of a company 
to the European Taxonomy, Sagard has checked 

which economic activities for the company’s sec-
tor are considered taxonomy relevant (according 
to the NACE code, Nomenclature of Economic  
Activities, and the type of activity). 

To go deeper, Sagard reviewed the associated 
objectives and technical screening criteria to 
ensure the company's potential substantial 
contribution.

Regarding the two EU taxonomy’s objectives 
already defined (Climate adaptation and Cli-
mate mitigation), the business activities of 
three portfolio companies of Sagard have a po-
tential substantial contribution to the climate 
adaptation objective of the EU taxonomy.

Once the economic activities that have been 
selected as contributing to the other four ob-
jectives will be defined by the European Union, 
a new assessment will be conducted.

4. SUSTAINABILITY  
ASSESSMENT OF OUR PORTFOLIO

FUND PORTFOLIO COMPANIES EU TAXONOMY OBJECTIVE

Sagard NewGen

Laboratoires Delbert

Asobo Studio
I-TRACING

Invoke
Groupe Destaing

Sagard 3

Alvest
Ceva

Groupe Climater Climate adaptation
Groupe Prosol

Healthy Group
Sabena Technics

Safic-Alcan
Sterimed

Vulcain Engineering Climate adaptation

Sagard 4
Ceva

Ginger Climate adaptation
Nutrisens

Mapping of  
the portfolio  

companies  
according  

to the EU  
taxonomy
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4. SUSTAINABILITY  
ASSESSMENT OF OUR PORTFOLIO

Social taxonomy
The European Taxonomy regulation recently 
presented the extension of the regulation to 
social challenges. Through three main objec-
tives, the Social Taxonomy aims at contribut-
ing to decent work, adequate living standards 
and well-being for end-users, and inclusive 
and sustainable communities and societies. 

The new regulation should support Sagard in 
identifying and assessing the activities of its 
portfolio companies that have a positive so-
cial impact in the sense of the Social Taxono-
my (Delbert and Nutrisens could both poten-
tially have a substantial contribution to this 
Taxonmy). Sagard will take action to antici-
pate this upcoming regulation and support 
the development of the underlying standards.

Outlook

This first ESG report was an opportunity for Sagard  
to address two objectives: to give a clear picture of its 
ESG performance and to share progress on this matter. 

The first results from the various projects carried out 
over the last two years confirmed that our choices, both 
in terms of organization, governance, strategic direc-
tion, and dedicated resources, are relevant. 

Teams engagement remains a key success factor to 
keep these projects moving in the long term and to con-
tribute to their evolution. 

Hence, Sagard has chosen to strengthen its teams' 
knowledge and understanding of ESG issues, and to 
consider ESG topics with similar rigour and formalism 
as financial topics.

In 2022, we will pursue the implementation and integra-
tion of ESG at all levels. 

In 2023, we plan to fully deploy our ESG policy to bring 
ever more added value to our investments as these  
social and environmental issues are increasingly  
becoming crucial.
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Appendix
A regulatory ecosystem requesting more transparency 
Financial institutions are now requested to re-
port on their ESG strategy, its implementation 
and the results achieved, in accordance with 
the regulations that apply to Sagard’s Funds:

The European regulation Sustainable Finance 
Disclosure Regulation (SFDR) is a set of EU rules 
which aims to make the sustainability profile 
of funds more comparable and better under-
stood by end-investors, and which came into 
effect in 2021. 

•  Sagard 4 and Sagard NewGen promote en-
vironmental or social characteristics even if 
they do not have as their objective to perform 
sustainable investments. These Funds are 
therefore subject to the additional disclosure 
requirements for financial products referred 
to in Article 8 of the SFDR Regulation. 

•  Sagard 3 is not required to comply with the 
SFDR as its marketing period ended before 
2021 and is therefore not classified.

French regulation requests financial institu-
tions to disclose ESG characteristics of their 
funds through the Article 29 of the Energy- 
Climate Act (“Loi Energie Climat”), which replaced 
the Article 173 of the Energy Transition Act.  
The main change is the inclusion of biodiver-
sity-related and climate-related risks in the 
information to be published by management 
companies and institutional investors. 

•  Sagard 4 and Sagard NewGen comply  
voluntarily with the Article 29 of the French  
Energy-Climate Act.

•  Sagard 3 is requested to disclose information 
under Article 29 of the French Energy-Climate 
Act, due to the Fund size.

•  Specific Article 29 fund reports have been 
published for each Fund on the Sagard web-
site this year.

SFDR 
SFDR (Sustainable Finance Disclosure Regula-
tion) is a European regulation aiming to estab-
lish harmonised transparency rules for finan-
cial market participants and financial advisors 
regarding sustainability risks and negative 
sustainability impacts in investment decisions, 
financial product information and remunera-
tion policy. 

Under Article 11 (1) of the SFDR and from Jan-
uary 2022, Article 8 funds must report infor-
mation on the extent to which environmental 
or social characteristics are met, and a clear 
and reasoned explanation of whether a finan-
cial product addresses key adverse impacts on 
sustainability factors. 

Currently, Sagard does not consider the princi-
pal adverse impacts of its investment decisions 
on sustainability factors, as specifically con-
templated by Article 4 of the EU Sustainable 
Finance Disclosure Regulation.

This report therefore highlights information 
on the extent to which environmental or social 
characteristics are met for Sagard NewGen 
and Sagard 4 Funds in the following sections: 

• 3.1  Our ESG Governance 
• 3.2   Sustainability throughout  

the investment cycle
• 3.3   Our engagement with  

portfolio companies
• 4.2   ESG analysis of our  

portfolio companies
• 4.3  EU Taxonomy

Article 29 “Loi Energie Climat” 
Mapping of the sections of this report with the mandatory articles of the Art.29 of the “Loi Energie Climat”  
(Decree No. 2021-663 of 27 May 2021 pursuant to Article L. 533-22-1 of the Monetary and Financial Code):

DECREE IMPLEMENTING  
ARTICLE 29 OF THE  
“LOI ENERGIE CLIMAT”

SECTION  
OF THIS REPORT

SUB-SECTION  
OF THIS REPORT

1°  General approach  
of the entity

1. Sagard at a glance

2.1 Key milestones

2.2.  Sustainable commitments  
and key ESG metrics of Sagard

2.1.1 Human resources and gender parity

2.1.2 Climate change 

2.1.3  Corporate governance  
and transparency

3.1 Our ESG Governance 3.1.1 A new ESG Policy

3.2  Sustainability throughout  
the investment cycle

Responsible investment process

Exclusion policy

4.1 Our portfolio at a glance 

4.2 ESG analysis of our portfolio companies

2°  Internal and external  
resources allocated  
by the entity 

2.2.  Sustainable commitments  
and key ESG metrics of Sagard 

2.1.1 Human resources and gender parity

2.1.2 Climate change 

2.1.3  Corporate governance  
and transparency

3.1 Our ESG Governance 3.1.2 Resources dedicated to ESG

3°  ESG governance within  
the financial entity

3.1 Our ESG Governance 3.1.3 Inclusion of ESG in our governance 

4°  Engagement strategy  
with issuers or managers

3.3  Our engagement  
with portfolio companies

4.2  ESG analysis of our  
portfolio companies

4.2.2  Specific analysis based  
on investment date and objectives  
of the ESG strategy

5°  Sustainable investments 
(aligned with the Taxonomy) 
and investment in fossil fuels 

3.2  Sustainability throughout  
the investment cycle Exclusion policy

4.3 EU Taxonomy

6°  Strategy for alignment  
with the Paris Agreement

2.2.  Sustainable commitments  
and key ESG metrics of Sagard 2.1.2 Climate change

7°  Biodiversity alignment 
strategy

3.4  Action on climate change  
and biodiversity

8°  Integration of ESG risks  
in risk management

3.1 Our ESG Governance 3.1.3 Inclusion of ESG in our governance 

3.2  Sustainability throughout  
the investment cycle Sustainability Risks
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