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For fifty years, we have accompanied the
European economy. Alongside those who
dare. Those who build.

We do not change the world ourselves.
But we support the companies that do. We
invest across the entire mid-market, with a
focus on growth and profitable impact.

We act in the real economy. Where needs
are tangible.

This is where our teams make a difference:
identifying hidden gems, supporting them
and helping them scale up, accelerate, and
reach the global stage.

We invest in companies that address the
major challenges of our time: those that
deliver environmental solutions, place
technology at the heart of everyday life,
invent new financial services, transform
access to healthcare and safeguard our
independence.

By building European champions, we are
becoming one ourselves: a European leader
in private asset management, with the
ability to turn European success stories
into global leaders.

Universal registration document - 2025 annual financial report / EURAZEO



EDITORIAL BY THE CHAIRMAN OF THE SUPERVISORY BOARD

record fundraising.

Jean-Charles Decaux
Chairman of the Supervisory Board
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Dear Shareholders,

The pastyear confirmed the robustness and relevance of
Eurazeo’s model in a profoundly reshaped environment.
Private equity has entered a new phase, with persistent
geopolitical volatility, a structurally higher cost of
capital, more selective fundraising, more complex
exits and more demanding investors. This is not a
temporary parenthesis; it is redefining the structure
of our industry.

This environment has one virtue: it separates robust
models from the more fragile. In 2025, Eurazeo
demonstrated its ability to deliver and continued to
gain market share. We re-established strong momentum
in asset rotation, significantly outperforming the
market, and completed key disposals on favorable
terms. We also achieved record fundraising in one of
the most challenging environments our industry has
ever faced, by attracting an increasingly international
client base. We improved profitability and our Private
Debt activity exceeded €10 billion in assets under
management, underscoring our European leadership
in this segment.

These results are underpinned by a clear strategy:
build a leading, disciplined European asset manager
at scale, focused on operational execution and value
creation for its clients. Our multi-strategy model, our
pan-European positioning centered on mid-market
and growth companies, and our impact-investing
DNA are key differentiating strengths.

Our balance sheet remains a rare strategic resource
in Europe. It allows us to align interests, support
financial innovation and accompany the growth
of our strategies. In return, it requires heightened
discipline and constant vigilance in capital allocation
and asset valuation.

Over the past three years, Eurazeo has fundamentally
changed in nature. We have moved from an investment
holding company to an integrated asset management
platform structured around its clients, with harmonized
processes and higher standards of governance,
compliance and control. This transformation has
gone hand in hand with a renewed management
team, greater international reach and a major effort to
unify the culture under a now tangible “One Eurazeo”
label that unites our teams and attracts new talent.

The markets have acknowledged our consistent
strategic trajectory and the development of our Asset
Manager in line with their expectations, but they are

still waiting to see this transformation fully reflected
in the performance of our balance sheet.

In an equity market buffeted by external headwinds
across our industry, Eurazeo still needs to accelerate
the full rollout of its new model, by supporting
the growth of its businesses historically open to
third-party investors, while transitioning its balance
sheet activities towards more capital-light models.

Eurazeo also intends to
play a consolidating role in
its industry, to accelerate
the scaling up of its funds,
broaden its investor base and
drive profitability growth.
Finally, we must continue

Ordinary
dividend

2.92€

our virtuous shareholder per Share
return policy, through our

share buyback program

and a dividend set by the up 1 0%
Supervisory Board at €2.92 on 2025

per share, up 10% on 2025.

Eurazeo’s fundamentals are strong: a stable, committed
family shareholding structure, rigorous governance,
a diversified platform and high-caliber teams. In a
more selective environment, discipline, strategic
clarity and delivery excellence will be the key drivers
of performance.

These are the principles that must guide us in the year
ahead, as we convert the transformation underway
into sustainable value creation for our shareholders
and all our clients. We approach this new year with
realism, ambition and confidence.

Jean-Charles Decaux
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EDITORIAL BY THE CO-CEOS

2025 confltmed

Eurazeo strategic
plan’s main pillars S8
to generate tangible -
results. ”’

Christophe BAVIERE &

William KADOUCH-CHASSAING
Co-CEOs
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The platform’s attractiveness is reflected this year in record
fundraising, market-share gains and further expansion of
the international client base. With asset rotation outpacing
the market, Eurazeo confirms its position as a leading
player in the European mid-market, underpinning
its outlook for 2026.

After several years marked by successive shocks,
the asset management environment is profoundly
changing. The rise followed by gradual stabilization
of interest rates, accelerating democratization of
private markets, and investors’ growing focus on
leading platforms are fundamentally reshaping
how the industry operates. This new cycle is
more demanding: discipline, scale and execution
capability are now critical drivers of performance.

At the same time, private as-
set management is assuming
a greater role in financing the
real economy. Private markets
have become a key channel for
supporting corporate transfor-
mation, funding infrastructure,
fostering innovation, accelerating
environmental transition and
addressing sovereignty challenges.
This structural shift is elevating
the role of private market asset
managers, who are able to deploy
long-term capital and have deep
sector expertise and a close re-
lationship with the companies
they finance.

Anticipating these shifts, Eurazeo

initiated a profound transformation of its model
at its Capital Market Day on November 30, 2023.
The strategic plan launched in early 2024 is built
on a core conviction: evolving the Group towards
an integrated asset management model.

This model combines agility in fund management
with the strengths of a platform geared towards

Private asset
management
is assuming a
greater role in
financing the
real economy.

11

distribution to both institutional and retail inves-
tors, underpinned by disciplined use of its balance
sheet, treated as a scarce resource. The plan is
designed to firmly position Eurazeo as the go-to
partner for European SMEs and mid-caps in the
growth and impact segments.

2025 confirmed the ability of the Eurazeo strategic
plan’s main pillars to generate tangible results:
fundraising capacity, portfolio
rotation, international expansion,
ramp-up of third-party asset ma-
nagement and initial scale effects
of the platform, with fundraising
and deployment levels outpa-
cing the sector, are translating
into market share gains. We are
focused on strengthening value
creation within our portfolios
and scaling up all our strategies,
in a market where competition
is increasingly polarized.

Eurazeo’s growth is founded,
in particular, on broadening its
client base - both institutional
and private - in line with the
gradual democratization of access
to private markets, expanding our
international distribution capabilities, striving for
top performance across our funds and continuously
improving operational efficiency.

Beyond financial indicators, this momentum re-
flects a fundamental reality: our transformation to
a private markets asset manager is effective and
successful, and the confidence demonstrated by our

Universal registration document - 2025 annual financial report / EURAZEO
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EDITORIAL BY THE CO-CEOS

clients - in Europe and far beyond - is translating Eurazeo starts 2026 with a fully scaled platform,
into a willingness to increase their allocations to a clear focus on European SMEs and mid-caps,
our strategies. a broader and increasingly international client
base, and having transformed to an integrated
This transformation is unfolding smoothly, rigo- private markets asset manager serving its clients,
rously preserving the value of our balance sheet shareholder and the financing of the real economy.
legacy while we build the model of tomorrow.
Some of our historical assets, invested over the Christophe Baviere

2015-2021 period, are still getting back on track & William Kadouch-Chassaing
and will continue to require our attention. At the
same time, our third-party asset management
activities are already demonstrating their ability
to attract new capital, generate performance and
create lasting value for our clients and shareholders.

This growing appeal is part of a broader vision
for the role of European asset managers in pri-
vate markets. In the white paper published in the
fall of 2025, “Investing in Europe: A fresh look at
untapped strengths,” Eurazeo sets out its planned
contribution to financing the European real eco-
nomy, as well as the sectors it has identified as
strategic growth engines: environmental solutions
and energy transition, healthcare,

technology and digital services,

financial services and insurance,

and sovereignty and security. For Eurazeo,

These priorities align with the

sectors favored by international the Challenge
investors, who are seeking both

long-term growth drivers and iS to maintain
exposure to stable economies. rigorous
The disconnect between the stock execution.

market valuation of asset manage-

ment companies and their actual

business momentum primarily

reflects a broad market adjustment phase. Sector
equity indices bear this out in an environment of
structurally higher interest rates and increased
competition. For Eurazeo, the challenge is to
maintain rigorous execution, based on sustainable
value creation, greater visibility on the Group’s
trajectory and consolidation of market share gains,
both in Europe and internationally. These are the
key differentiation factors.

N
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GOVERNANCE

The Executive Board

The Executive Board has three members and is
vested with the most extensive powers to act on
behalf of Eurazeo in all circumstances.

CHRISTOPHE
BAVIERE
Co-Chief Executive Officer

WILLIAM
KADOUCH-CHASSAING
Co-Chief Executive Officer

SOPHIE FLAK
Member of the Executive Board
Managing Partner - Sustainability,

Universal registration document - 2025 annual financial report / EURAZEO

he Executive Board is responsible for managing

I the Group and reports to the Supervisory Board.
The two Co-CEOs, Christophe Baviere and
William Kadouch-Chassaing, together with Sophie
Flak, are notably responsible for implementing
the strategy, managing the Group’s operations and
allocating its resources, overseeing performance
and the conduct of financial and non financial
operations, developing the business and leading
the global platform, managing risks, maintaining
relations with investors and stakeholders, and driving
the Group’s sustainability & impact commitments
and digital transformation. The roles of Chairman

14

Impact & Tech

of the Executive Board and Chief Executive Officer
alternate each year, ensuring balanced governance
and collegial management in line with best practices.

On December 11, 2025, the Supervisory Board decided
to appoint William Kadouch-Chassaing as Chairman
of the Executive Board and Christophe Baviere as
Chief Executive Officer of Eurazeo SE, effective as
of February 5, 2026 for a period of one year
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Management Committee

The Management Committee is responsible for defining, implementing and monitoring Eurazeo’s strategies. It also
implements the investment sector and asset class diversification strategy, handles the international deployment
of fundraising, and the analysis of the market environment and acquisitions.

%)

a4

w

o

2>

w

2>
RICCARDO MATTHIEU MAXIME LAURENCE
ABELLO BARET DE BENTZMANN BRANTHOMME
Managing Partner Managing Partner Managing Partner Chief Financial Officer
Co-Head Real Estate Venture Co-Head Capital & Head of Operations

LAURENT MELISSA STEPHANIE HALA

CHATELIN COHEN COURTADON FADEL GALLERNE
Managing Partner Managing Partner Partner - Marketing, Product Managing Partner Managing Partner
Co-Head Infrastructure Co-Head Infrastructure Development and Client Services Growth Private Debt

BENOIST GABRIEL FRANCOIS PIERRE ERWANN

GROSSMANN KUNDE LACOSTE LARIVIERE LE LIGNE

Senior Managing Partner Group General Secretary Managing Partner Managing Partner Managing Partner - Co-Head Eurazeo
Chairman Eurazeo Tech Private Debt Co-Head Real Estate Planetary Boundaries Fund

ANTONIN LucC ISABELLE PIERRE WILFRIED

DE MARGERIE MARUENDA MATHIEU MEIGNEN PISKULA
Managing Partner Partner - Head of Wealth Group Chief Human Resources Managing Partner Managing Partner - Co-Head Eurazeo
Co-Head Capital Solutions - Investor Relations Officer Head of Elevate Planetary Boundaries Fund

CORALIE MARTIN CHRISTOPHE ERIC MATHIEU

SAVIN SICHELKOW SIMON SONDAG TEISSEIRE
Group Chief Communications Managing Partner Managing Partner Managing Partner Managing Partner
Officer Co-Head Infrastructure Secondaries & Mandates Co-Head Capital Investor Relations
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(1) ISABELLE OLIVI ‘ (4) Louls
EALET* MER UXx STERN
Company DU VI ) Chairman & 2
‘Director Vice-Chairman of the Chief Executive
Supervisory Board,
Manager of MVM
Search Belgium

(9) JEAN-PIERRE

RICHARDSON @

Non-voting member
Chalrman and Chlef
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ALTERNATIVE ASSET MANAGEMENT MARKET

A more selective and
increasingly polarized

industry

2025 marks a clear turning point for the industry: a return of
deployment and exits, in sharp contrast with fundraising, which
remains under pressure across the entire sector.

Private Equity
fundamentals
in 2025

Fundraising: a year of consolidation

In 2025, private equity funds raised $1.3 trillion™, a
level broadly in line with 2024, with strong growth
in infrastructure funds offsetting a decline in buyout
fundraising. Fundraising is also increasingly polarized,
as institutional investors shift their allocations towards
large, diversified, integrated platforms.

Deployment: a return to growth in 2025

2025 saw an increase in investment activity: volumes
rose by 19%, driven by a limited number of mega
deals, to reach $2.6 trillion*, while the number of
buyout transactions fell by 9%

Distributions: signs of stabilization

Distributions to institutional investors, a key indicator
of market liquidity, remained stable at an average of
14%** of fund net asset value (NAV), still below the
historical average of 20%.

Private equity: Clearer view, tougher
ity Report 2026 - February 2026

nancial report / EURAZEO

A competitive
market driving
product innovation
and new formats

As competitive pressure intensified in 2025 and
investor clients sought greater flexibility, hybrid
solutions gained significant traction. Evergreen and
semi-liquid vehicles have emerged as a response
to rising demands for liquidity, transparency and
customization.

At the same time, access to private assets is
steadily widening and becoming a structural trend.
High-net-worth individual investors now represent
an increasingly sought-after source of capital.




Increasing
professionalization
of the industry

Sustainability & Impact

Sustainability has shifted from an aspiration to an
operational requirement. Limited Partners now
expect quantified, verifiable pathways. The major
transformations brought about by climate change are
creating new high-potential investment opportunities
and strengthening institutional investors’ interest in
strategies that combine financial performance with
measurable impact. In this context, asset managers
are broadening their offering: they continue to
offer impact funds in established segments such as
infrastructure and venture, while developing more
innovative approaches in buyout, a sign of the market’s
rapid evolution.

Technology, IA and cybersecurity

Technology has become a key differentiating factor
in alternative asset management, and Al is now an
unavoidable driver of structural transformation. Its
counterpart, cybersecurity, is becoming as tightly
regulated as financial compliance or sustainability.

In 2025, private equity saw an operational rebound,
fundraising pressure, accelerated innovation and
structural professionalization. In this more technical
and selective market, the players best positioned to
secure investors’ trust over the long term are those
able to combine discipline, scale, product innovation
and operational excellence.
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AMBITION 2024 - 2027 | OBJECTIVES ON TRACK AT HALF-WAY MARK

Execution of the strategic

plan on track

Strengthen the value
proposition for our
clients in our areas of
excellence

In an increasingly professional and competitive
market, the Group focuses on segments where it has
competitive advantages that allow it to consistently
outperform. A clearly defined positioning is also a
major differentiating factor for both institutional
and retail clients.

2024-2025 achievements:

» Eurazeo has successfully positioned itself as a
leader in the European mid-market. The depth
and resilience of this segment in a volatile geopo-
litical environment make it particularly attractive.

Grow asset
management

and gain market
share in fundraising

Eurazeo is accelerating the deployment of its invest-
ment strategies through two major growth levers.
We are broadening our client base in key geographic
regions, while replicating the success of our Wealth
Solutions franchise in the main European savings
markets.

Universal registration document - 2025 annual financial report / EURAZEO

Recruitment outside France was accele-
rated and new offices opened (Milan and
Stockholm) to strengthen pan-European
deployment and cover the international
client base.

The Group successfully launched one of
the largest Growth funds (EGF IV).

Eurazeo is strengthening its leadership
in profitable impact: accelerating invest-
ments in environmental and healthcare
solutions (€6.1 billion, +19% vs. 2024),
maintaining a strong pace of deployment
and fundraising for its thematic funds (9%
of 2025 fundraising), and expanding its
product range with the launch of EPBF
and a new vintage of ESMI.

2024-2025 achievements:

Third-party fundraising increased by
over 20% per year in the past two years,
reaching a record €5.5 billion in 2025.

International institutional investors
generated 71% of fundraising in 2025,
compared with an average of 54% over
2022-2023, driven by commercial efforts
in Asia, the Middle East and Europe.

The Wealth Solutions franchise continues
to deliver strong growth in France and
recorded its first commercial successes,
particularly in Belgium.




Accelerate
transition to

a less balance
sheet-intensive
business model

Our balance sheet is a major competitive advantage
that we leverage to drive the development of our
asset management activity (aligning interests with
institutional investors, fund seeding, participation in
sector consolidation). To unlock its full value, we are
gradually reducing its weight in our business model
by accelerating portfolio rotation, making selective
reinvestments and increasing returns to shareholders.

Enhance
efficiency

and grow
operating profit

By growing and scaling our funds, combined with
strict cost discipline, we have significantly increased
our profit margin and cash flows.

2024-2025 achievements:

« The balance sheet rotation rate reached
its historical average of around 20% in
2025, significantly outperforming the
market. Over two years, divestments
returned €2.6 billion to the balance sheet.

« The Group supported the launch of new
ambitious funds (EGF IV, EPBF, Elevate
V, etc.) while capping the balance sheet
contribution at less than 20% of fund
size. Over two years, the Group invested
€1.6 billion in its own funds.

» Using the capital released, the Group
returned nearly €1 billion to its sharehol-
ders over the same period, in the form
of dividends and share buybacks.

2024-2025 achievements:

»  Third-party management fees grew by an
average of 10% per year for private markets.
Fees calculated on the balance sheet declined
by 4% per year in line with Group strategy,
lowering their share of total revenue.

»  The Group kept growth in its cost base to
around 5% per year.

« The FRE* margin increased by 150 bps to
35.9%in 2025, already within the announced
35-40% range.

« Performance fees (PRE) doubled in 2025,
mainly driven by a three-fold increase in

third-party fees.

*Fee Related Earnings






Portfolio
rotation

Completion of the sale of Albingia, a
leading player in the French commercial
insurances lines market

This investment exemplified Eurazeo’s strategy
of selecting and supporting leading mid-market
companies with solid fundamentals and a
distinct positioning in high-growth sectors.

The transaction generated a gross cash-on-cash
of 2.2x Eurazeo’s initial investment, with
around €325 million of proceeds allocated to
Eurazeo’s balance sheet.

Sale of the CPK group, a European
confectionery and chocolate champion

The sale of CPK marked the fifth consecutive
exit by the Capital strategy to a trade buyer
(Groupe Ferrara Candy European holding
company), confirming Eurazeo’s ability to build
attractive champions for strategic players. The
transaction generated around €240 million of
proceeds allocated to Eurazeo’s balance sheet.

Sale of the investment in Fermax,
a global leader in residential and
tertiary access control and connected
solutions.

This divestment delivered a cash-on-cash
multiple of 2.6x and an internal rate of return
(IRR) close to 40%. The Spanish company has
been supported by Eurazeo and its partner
MCH Private Equity since March 2023.

Sale of Ultra Premium Direct, a leading
player in the French direct-to-customer
pet food market

The transaction generated a gross cash-on-cash
return of 2.1x on the initial investment, with
approximately €138 million returned to Eurazeo’s
balance sheet, above its carrying amount.
The company is reputed for its exceptional
customer experience and serves over 285,000
customers. Leveraging its data-driven approach
and with Eurazeo’s support, it has built a
powerful omnichannel strategy to further
strengthen customer loyalty and engagement.

Sale of Eurazeo’s stake in Cognigy,
a global market leader in conversational
and agentic Al capabilities applied to
customer relations

The transaction valued Cognigy at approximately
$955 million and is the first Al sale in Europe
of around $1 billion. In June 2024, Eurazeo
led Cognigy’s $100 million minority Series
C round. Eurazeo actively supported the
company’s growth with strategic, hands-on
involvement.

Sale of the biotech company ImCheck
to Ipsen for up to €1 billion

Kurma supported the creation of ImCheck
in 2015 based on the scientific research of
Professor Daniel Olive. ImCheck designs
next-generation immunotherapy antibodies
targeting various solid and hematological
cancers. The sale price was €350 million, to
which additional payments may be added
depending on the achievement of key milestones,
bringing the transaction value to €1 billion.



2025 HIGHLIGHTS

Fundraising
momentum

Final closing of Eurazeo Capital V, above
its initial objective, at €3 billion of total
commitments

The success of this fundraising underscores
investor confidence in the Capital activity’s
strategy and performance, based on ongoing
support for mid-market leaders with global
growth ambitions.

First closing of the Eurazeo Planetary
Boundaries Fund with €300 million
secured

This new impact buyout fund supports companies
scale up their environmental solutions, positioning
them as the leaders of tomorrow. It successfully
completed its first closing, raising 40% of its
€750 million target, and has already undertaken
its first two investments.

First closing of the Growth IV fund at
€650 million

This closing confirms Eurazeo’s key role in
supporting the international ambitions of
European tech and Al champions. Within
its category, it ranks among the strongest
fundraisings of the year.

Eurazeo Secondary Fund V exceeded
its initial €2 billion target

Fundraising is up on the previous program,
which raised €1.4 billion in 2021.

Portfolio
decarbonization

SBTi: Eurazeo exceeds its 2025 target

Eurazeo continues to support its portfolio companies
with their decarbonization pathways, to strengthen
both their performance and resilience. With 28% of
companies having Paris-aligned targets validated by
SBTi* Eurazeo has exceeded its interim target for its
Private Equity portfolio, set at of 25% by the end of
2025. Taking into account all stages of commitment,
70% of the portfolio is now engaged in the process™
Building on this momentum, Eurazeo is confidently
progressing towards its ambition of 100% by 2030.

Talent development
and engagement

Launch of the New Gen Lab

In creating this internal think tank, the Group sought
to give a voice to Eurazeo’s younger generation and
capture their ideas on strategic, structural issues for
the future of the business and the company. Beyond
inspiration and reflection, Eurazeo is looking to
these young talents to propose concrete actions for
implementation. They are sponsored by the Executive
Board and mentored by members of the Management
Committee to help them build an innovative and
operational roadmap.

Launch of Upsiders

Eurazeo launched its new philanthropy program,
Upsiders, co developed with Ashoka, to support social
entrepreneurs addressing major global challenges in
the fields of environment, healthcare, tech, education
and culture. This program enables employees to use
their skills to support high-impact projects. In its
first year, Upsiders mobilized more than a quarter
of employees worldwide and supported 17 social
entrepreneurs through financial and/or operational
assistance.

* Eligible companies according to criteria and methodologies defined by the Science-Based Targets initiative (SBTi), expressed as a percentage of capital invested as of December 31, 2025.
** Companies in the eligible scope that have already validated or at least given their agreement in principle to validate an SBTi pathway during Eurazeo’s investment period.




European thought
leadership

Publication of the White Paper, “Investing in
Europe: A fresh look at untapped strengths”

Private equity has a critical role to play: channeling
European savings into the real economy, helping
companies scale up and bringing forward global
champions in five strategic sectors: technology,
healthcare, environmental transition, financial
services and sovereignty. This is the focus of our
White Paper on Europe.

In this publication, Eurazeo reiterates the need to
restore Europe’s confidence in its own ability to win,
by drawing on the world’s largest and wealthiest
integrated market, one of the biggest pools of savings,
astable and robust legal and institutional framework,
aworld-class pool of talent and entrepreneurs, and a
better balance between social fairness, sustainability
and economic performance than any other region
in the world.

Supporting the Europa Power Initiative

In this vein, Eurazeo supports the Europa Power
initiative, which aims to lay the foundations for
a modern, legitimate and sustainable European
power, grounded in sovereignty, the rule of law and
cooperation and serving the nations and citizens of
Europe in dialogue with the wider world.
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FUNDRAISING

17% from
retail clients
(Wealth Solutions)

83% from
institutional clients
(Limited Partners)

5.9:

71%

of institutional flows from
outside France

83%

29%

of institutional flows from
France



ASSETS UNDER MANAGEMENT
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of Management Fees FRE margin

SUSTAINABILITY
& IMPACT

2 2 z funds being raised or in the investment
Z : * = phase disclosed under Article 8 or 9
m Envnrenmental . as per SFDR?
. ) Solutions 2 table
impact funds /

3.9:

dedicated to ﬁnancing b “ICompanies identified by Eurazeo, in both its generalist funds and thematic impact funds, across all business

g 5 5 Healthcare lines (Private Equity, Private Debt and Real Assets), that offer products, services or technologies providing
solutions addreSSlng major 2 solutions to the most urgent environmental and societal challenges, based on their valuations as of 31/12/2025.
g]obal cha]lenges'“ Solutions % Excluding Secondaries & Mandates, as of 31/12/2025.
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PLATFORM & BUSINESS MODEL

An integrated asset
management platform
for private markets

Eurazeo’s mission
is to maximize long-term,

responsible value creation for
its clients and shareholders.

Europe

Europe offers substantial investment potential
thanks to its successful businesses and the
growing interest of institutional investors
and retail clients. In this context and with its
long history of accomplishments in the Private
Debt, Secondary and Buyout segments - thanks
to its local offices (Paris, London, Frankfurt,
Berlin, Milan and Luxembourg) and its ability
to support companies internationally (via its
offices and partners in the United States,
the Middle East and Asia) - Eurazeo aims to
consolidate its position as a major private
asset manager in Europe.

Mid-market

Funding medium-sized companies is a major
source of opportunities in Europe, due to
the characteristics and depth of Europe’s
economy. The combination of a platform-
based approach and local capabilities gives
Eurazeo significant advantages when it comes
to selecting investments and building regional
and global champions. The attraction of the
mid-market segment is driven by its growth
profile (lower market penetration, potential
for sector consolidation) and greater liquidity
(more potential buyers, fewer funding issues).
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Private
Equity

Venture

Impact

With nearly 20 years of expertise, Eurazeo has established
itself as a leader in its sector for sustainability and
profitable impact. Committed to upholding the highest
standards in this area, the Group adopts a scientific and
systemic approach to environmental and social issues
when selecting its investments, thereby maximizing
the resilience and growth potential. By supporting all
its portfolio companies in their sustainable transitions,
and by financing the development and scaling of
solutions that address major global challenges, the
Group creates value for its clients while contributing
to the robustness of the economy and to European
sovereignty.

Secondaries & Mandates



CAPITAL

ELEVATE

PLANETARY BOUNDARIES

GROWTH

DIGITAL

FUTURE INDUSTRIES

KURMA PARTNERS

RETAIL & MANDATES

Growth

Eurazeo is one of the largest venture capital and
growth equity investors in continental Europe,
enabling it to detect new market trends at an
early stage. The Group is also firmly established
in segments that are experiencing underlying
growth: business services, financial services,
tech, healthcare and energy transition. Our
teams focus on these sectors and companies
exposed to structural growth trends, creating
value through active management and earnings
growth rather than leverage.

by
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BUSINESSES

3 key areas
of asset

management

Supporting companies at every
stage of their growth

Private Equity

We are positioned as a strategic investor, working closely
alongside portfolio company management teams to
implement growth plans, optimize their operations and
boost their competitiveness. We create value for our
clients by actively transforming and building regional
or global leaders in high-growth sectors.

BUYOUT

The Capital team backs established mid-caps
with the capacity to scale up, where the priorities
are to accelerate international expansion, drive
operational and digital transformation, and support
sector consolidation. The Group provides them with
expertise, financial resources and a global network
that are commensurate with their ambitions and
sustainable transformation. The teams focus on
three growth-oriented sectors, where the Group has
extensive experience and significant expertise: Tech-
Enabled Business Services, Healthcare & BioTech,
and Financial Services.

The Elevate team supports high-growth European lower
mid-market companies holding leading positions in
their markets and with differentiated business models.
Its objective: turn them into mid-caps with global
ambitions. Eurazeo accelerates their transformation
through international expansion, digitalization,
acquisitions and sustainable transition.

30

The Planetary Boundaries team offers an impact
strategy with the ambition to scale up profitable
companies that actively contribute to environmental
transition and the regeneration of natural resources.

Grounded in the scientific framework of planetary
boundaries, the Group targets small- and mid-cap
companies that can combine growth with measurable
impact. Investments focus on sectors developing
environmental solutions with strong potential for
long-term value creation: low-carbon energy, circular
economy, water, waste, agriculture, food and transport.

GROWTH

Eurazeo backs companies where technology is a key
driver of value creation and for which large-scale
international expansion is the next strategic step. To
this end, the Growth team supports entrepreneurs in
their external growth transactions, helps them structure
their organizations, recruit top talent and enter new
markets. The Group’s portfolio includes some of the
best-performing scale-ups in Europe.



VENTURE

Eurazeo manages minority investments in companies
developing innovative technologies, services and
solutions. It invests mainly at the early and expansion
stages, supporting businesses from creation through
to acceleration and international rollout.

The Digital team invests in digital companies with
the capacity to scale and expand internationally (A,
cybersecurity, marketplaces, fintech, digital healthcare).

The Future Industries team supports the growth of
companies - from inception through to expansion - in

energy transition, mobility, supply chains, construction
and critical resources. It backs differentiated tech
models with strong, measurable and lasting impact.

Kurma Partners, the Group’s healthcare and biotech
venture team, is notable for its early involvement
with research teams to create high-tech companies.
The team also supports young companies that have
already been founded, taking an active role in their
development.

SECONDARIES & MANDATES

Eurazeo offers investors preferential access to European
private markets, combining rigorous discipline in
building portfolios with deep mid-market expertise.
Access is provided through diversified, tailored
portfolios built on three investment strategies:
commitments to primary funds, secondary transactions
and direct co-investments alongside General Partners
(GPs). The Secondaries & Mandates team also plays
an increasingly important role in our offering for
private clients, reflecting strong demand for resilient
strategies providing greater visibility on returns.
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BUSINESSES

We offer bespoke financing solutions tailored to
our portfolio companies’ specific needs. Our market
position and disciplined risk management enable
us to generate consistently strong returns for our
investor clients.

Eurazeo specializes in providing private debt funding
to companies receiving investment from private
equity investors. It targets mid-market companies
in Europe. The small and mid-cap segment offers
a relatively unique value proposition with higher
spreads, lower default rates and more solid credit
indicators. More limited competition helps generate
greater returns without undermining credit quality.
The Direct Lending team therefore focuses on market
leaders with solid growth fundamentals, backed
by private-equity sponsors, with prudent leverage,
documentation fully accompanied by covenants and
seats as observers on the Board of Directors.

The Group offers flexible funding through three areas
of expertise: single-tranche and subordinated debt,
senior loans, and flexible multi-funding solutions
for management-controlled SMEs.

In addition, as preferred partners to funds and banks,
we are experts in leveraged loans (term loan B/ term
loan C, primary and secondary markets), providing
financing ranging from €10 million to €50 million
per transaction. Flexible and proactive, we rapidly
deliver effective solutions to European SMEs for LBOs,
refinancing, external growth and other transactions.
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Eurazeo offers custom financing solutions to support
the growth and ecological transition of European
SMEs operating in the manufacturing and maritime
shipping sectors. Solutions include finance leases
for assets with long economic lives and a low risk
of obsolescence. The team targets steady revenue
flows to enable companies to quickly repay funding.

The Flex Financing team supports robust SMEs and
mid-caps in their growth phase, providing financing for
organic expansion, acquisitions or ownership transitions.

[t works with companies whose shareholder base is
primarily made up of management teams or families,
through sponsorless transactions that enable management
to retain their independence. To meet their needs,
the team structures bespoke financings using a broad
range of instruments - minority equity, quasi-equity,
mezzanine debt and senior debt. This diversity of
solutions offers significant flexibility, allowing for
rapid implementation and the possibility of combining
them with bank financing. The approach is rooted
in a long-term partnership approach, aligned with
management’s strategic vision.




We contribute to environmental transition by identifying
projects that support economic growth, improve
operational efficiency and meet society’s growing
need for sustainable infrastructure and real estate.

Eurazeo’s Infrastructure strategy focuses on assets
that support the decarbonization of essential
services. Our goal is to build a portfolio diversified
across sectors - environment, energy, waste, water
and digital - and geographies, as our horizon is
continental. We prioritize investments in transition
assets that contribute to a low-carbon economy while
offering strong growth potential and long-term,
predictable and secure cash flows, with a focus on
European mid-market companies that are at the core
of Eurazeo’s purpose.

Eurazeo operates at the crossroads of private equity
and traditional real estate investment. The Real Estate
team focuses on developing and scaling operating
platforms that own and manage real estate assets
across Europe.

The strategy is built around sector-specialized
platforms - hospitality and leisure, healthcare,
managed residences, self-storage and data centers
- which benefit from long-term structural trends
and solid fundamentals. By combining operational
expertise with value-creation levers at asset level,
the team aims to capture both the underlying real
estate performance and the growth potential of the
operating businesses.
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CLIENTS

Overview

of Eurazeo’s clients

Fundraising trends

ver the past three years, Eurazeo has recorded
OSteady growth in fundraising, with annual

growth of nearly 25%, reflecting its clients’
confidence.

With €5.5 billion raised from institutional and
retail investors in 2025, the Group achieved record
fundraising and gained market share in a buoyant
European market.

Private Debt delivered another record year, supported
by fundraising by Eurazeo Direct Lending VII, which
reached €4 billion in the first half of 2026, €1 billion
above its initial target. In early 2026, Eurazeo’s teams
welcomed their first Japanese investor into the fund.

The year was also marked by the first closing of the
Eurazeo Sustainable Maritime Infrastructure II fund
at €175 million, to support the ecological transition
of the maritime sector.

+21%

2.9€Bn

2022
. Private Equity

20235
. Private Debt

+23%

34

Private Equity also stood out. The fifth secondary
program exceeded €2 billion in 2025, while Eurazeo
Growth Fund IV completed its first closing at €650
million, the largest in its segment in Europe this year.

In addition, 2025 saw the first closing of the impact
buyout fund, Eurazeo Planetary Boundaries Fund, at
€300 million, and the launch of the flagship buyout
strategy fund, Eurazeo PME V - Elevate. This launch
has attracted strong interest from international
investors, which is expected to be confirmed during
the 2026 fundraising campaign.

These results underscore how well our product
offering meets the needs of international clients.

5.5€Bn

+28%

4.3€Bn

Eurazeo annual fundraising by asset class (2022 - 2025)

2024 2025



International expansion
of the institutional client base

37%

International

55%

International

63%

International

7%

International

27%
16%
10%
2018-2020 2021-2022

Other Europe

' France

urazeo has developed a platform able to build
long-term partnerships with investors across
many regions of the world.

As part of its strategic plan, the Group has built
a truly international client base. The number of
international clients has increased sharply over the
past three years and they now account for more than
70% of Group fundraising.

This year, Eurazeo welcomed a record number
of new clients: 44 institutional investors

35

27%
20%

2023-2024 2025

Rest of the World

chose to place their trust in Eurazeo for the first
time, illustrating the strength of our offering for a
wider client base.

The Group now has 500 institutional clients, an
increase of 25% over the past three years. This fully
reflects the robustness of Eurazeo’s platform model,
as well as the quality of the performance and service
delivered.
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CLIENTS

Diversified
partners

Other

Family Office, HNWI,
Endowment

Pension
Funds

Sovereign
Funds

urazeo calls on a broad, diversified base of

institutional investors. In recent years, the

Group has strengthened its investor relations
teams and capabilities to tailor its services to the
expectations of its various partners.

Insurance companies remain a major investor category,
as Eurazeo has developed a dedicated offering that
meets their needs, particularly in private debt strategies.

Universal registration document - 2025 annual financial report / EURAZEO

Insurance

Type of institutional client (AuM as of 12/31/2024)

Asset Managers

The Group has also developed partnerships with
several sovereign wealth funds worldwide, particularly
within its Buyout, Growth and Venture strategies.

Lastly, Family Offices hold an important place
within the investor base. Their presence is a natural
extension of Eurazeo’s shareholder history, shaped
by an entrepreneurial, long-term culture.




Eurazeo Wealth Solqtions,
a pioneer of private investment

WEALTH SOLUTIONS RAISED
ASSETS AT 12/31/2025 IN 2025

urazeo Wealth Solutions embodies the
E Group’s ambition to open private markets to

individual investors by giving them access
to strategies historically reserved for institutions.
With more than 25 years’ experience serving
private clients and nearly €6 billion in assets
under management, Wealth Solutions leverages
the Eurazeo platform to offer a comprehensive
range of private equity and private debt products.

This offering is built on a “side-by-side” approach
with institutional vehicles: private clients co-invest
alongside Eurazeo’s funds, under the same
investment, governance and monitoring standards.
This architecture combines diversification, depth
of exposure and, for certain solutions, tailored

liquidity mechanisms (evergreen funds, quarterly ( ( Wealth Solutions was born of a simple
redemption windows, ELTIF structures). conviction: private investors should be

able to access private markets with the
same standards of rigor and quality as
major institutional investors. Our uniqueness

Wealth Solutions also stands out for its capacity
to innovate - multi-asset evergreen funds, feeders,

thematic strategies and bespoke solutions - as well A i G heil
as a client experience designed for distribution lies in our. abfhty, to'bring toget e
partners: dedicated support, marketing tools best of the institutional world with formats

training programs and a fully digitalized journey. adapted to their needs, semi-liquid where
possible, and a client experience designed
for the long term. ) )

Mathieu TEISSEIRE

S e Managing Partner - Investor Relations
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STRATEGIC SECTORS

5 high-potential
Investment

SeCtors

At the mtersectlon of |ts dlfferent asset‘
: classes, Eurazeo has |dent|f|ed flve _
‘high-potential sectors that share the
7% followlng characterlstrcs. strong growth
g srgmﬂcant innovation and technology
,jfcomponent an 1mpact capable of G
' '~;‘unlockmg broader growth lmpacts across
the economy, a European spemalty that
provides a meani \gful comparative
dvantage, and a tendency towards i
'concentratlon n th mld market
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¢ Bioline

AgroSciences

Cultivating Bloalllances

MH4SCURCE

ENVIRONMENTAL
TRANSITION

The environmental transition segment is a
major growth driver in Europe, supported by
strong investment momentum and the 2050
carbon neutrality goal. The continent benefits
from technological leadership and a dense
entrepreneurial ecosystem. This segment
combines innovation, sovereignty challenges,
environmental impact and substantial financing
needs — a fertile ground for mid-market
players that can turn scientific advances into
concrete industrial solutions. Eurazeo identified
five key sub-sectors: water management and
pollution treatment, sustainable agriculture,
adaptation to extreme climate events, waste
and recycling and energy transition.

Companies supported by Eurazeo

Leading biocontrol mid-cap
company, driving ecological
transition at international scale.

Largest sorting plant in
Denmark; industrial innovation
focused on material circularity.

ELECTRA

Vehicle fast-charging specialist
and key player in mobility
decarbonization.

Tvse

ENERGIE DE CONFIANCE

39

French leader in photovoltaic
and agrivoltaic energy.

The list of companies mentioned is not exhaustive.
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TECH &
TECH ENABLED SERVICES

Europe’s tech ecosystem has expanded
dramatically: the number of tech companies
has multiplied by 4.7 over the past 10 years,
major hubs (Paris, Berlin, London, etc.)
have scaled up, and “tech-enabled” services
now play a central role. Europe is emerging
as a competitive player, particularly in Al
applications, software, automation and digital
services, but remains dependent on third
countries for heavy deeptech infrastructure.
Eurazeo focuses its investments on concrete
Al applications, digital services and hybrid
models combining technology with deep
sector expertise.

Companies supported by Eurazeo

d ata Transforms data complexity

. into measurable productivity
iku

for businesses.

. m French deeptech champion,
MISTRAL  globally recognized for its open
AI_ language models.

Leading warehouse-management

D E Xo RY platform leveraging automation

and Al-optimized robotics.

Hn M A Mobile games using Al to
industrialize innovation in

GAMES ~ #

Fintech specializing in digital

'FIOWdGS'( asset trading and liquidity

provision.
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FINANCIAL SERVICES
AND INSURANCE

Europe has several global leaders in the
financial services and insurance sector,
as well as a large number of specialized
mid-caps. The specialty insurance segment is
particularly dynamic with the rise in complex
risks (climate, cyber, geopolitical volatility).
Digitalization is reshaping business models,
while demand for flexible, bespoke solutions
is growing rapidly. For Eurazeo, this sector
offers a pool of potential champions able to
consolidate their market, export their know-
how and expand internationally.

Companies supported by Eurazeo

Independent specialist (re)
m S insurance broker and key player
B in the specialty segment.

Pioneer in parametric insurance,

DESCARTES  usingadvancedtechnologiesand
risk models to provide coverage

against natural catastrophes.

Global provider of complex
o lonet payment solutions and
p technologies for the retail

and hospitality sectors.

A France’s only independent
insurer specializing in complex

albingia property and casualty lines.

Innovative solutions that

strengthen employee financial

ere S 5 sec'urity and support companies
in implementing their social
policies.




o HEALTHCARE AND BIOTECH

Europe is one of the three global hubs for
healthcare and biotech. It benefits from a
large market, a high-caliber hospital and
academic network, and powerful innovation
clusters (Cambridge, Bavaria, Greater Paris,
etc.). The sector is strategic in light of the
challenges associated with sovereignty, aging
populations, therapeutic innovation, digital
health and outsourced services. The growing
complexity of value chains further increases
the importance of specialized SMEs and
mid-caps, Eurazeo’s natural playing field.

Companies supported by Eurazeo

Pioneer in digital health,
supporting the transformation of
patient journeys and healthcare
usage.

Doctslill

A European leader in natural
AROMA = ZONE.ww beauty, Vf«'elln.ess and ski.ncar‘e,
leveraging its expertise in
ingredients.

French biotech specializing

A M @ LY T in rare endocrine diseases,

acquired by AstraZeneca for
more than $1 billion.

Manufacturer of UV-C
‘{9 GERMIT=C" disinfection devices,accelerating

its rollout in the United States.

Italian spirometry specialist,
é@:@% ME% strengthening industrial

reshoring and R&D in Europe.
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SOVEREIGNTY
& SECURITY

Cybersecurity, defense, dual-use technologies,
digital sovereignty and space are becoming
strategic priorities. Europe is seeking to
strengthen its capabilities, diversify its
dependencies and build sovereign industrial
ecosystems. The mid-market plays a key role
here, with agile companies able to innovate
quickly and build exportable models. Eurazeo
sees sovereignty and security as a rich source
of European champions capable of meeting
today’s geopolitical and technological challenges.

Companies supported by Eurazeo

Cybersecurity specialist that

@ i-TRACING has successfully overcome the

fragmentation of the European
market to become a global player.

Company developing a planning

c Comand Al andanalysis support platform

for armed forces.

The list of companies mentioned is not exhaustive.
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SUSTAINABILITY & IMPACT

,,,,,,

B ¢ Sustainability
® and impact are
essential drivers
of value creation,
resilience and
sovereignty. *’

Sophie FLAK
Member of Eurazeo's Executive Board
Managing Partner — Sustainability, Impact & Tech
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The physical reality of the world asserted itself more
than ever in 2025, overshadowing climate-sceptic
political posturing or regulatory rollbacks. Geoclimatic
events now occur with such variability, magnitude
and frequency that we now track the physical risks
faced by our portfolio companies on an annual basis,
in order to protect their value.

These events also remind us that we are facing a
multi-dimensional environmental crisis, that calls
for an approach that is both systemic and scientific,
pursued on two complementary fronts: mitigation, to
reduce risks and negative impacts, and adaptation,
to develop concrete, lasting solutions.

In this context, we continue to support our portfolio
companies on their Paris-aligned decarbonization
pathways, with rigor and determination. In 2025, we
exceeded our interim SBTi target for our Private Equity
portfolio®and are progressing confidently towards our
2030 commitments. On biodiversity issues, including
soil, water and pollution, our work is strengthening,
both through impact and dependencies analysis
across the portfolio and operational progress plans
rollout for the most exposed companies.

In parallel, we are financing a growing number of
companies whose products, services and technologies
address major environmental and social challenges.
16% of our assets under management, more than €6
billion, are now dedicated to these themes, across
all our funds and asset classes.

This momentum is accelerating, driven by the
expansion and strong performance of our profitable
impact fund range. An eighth pioneering buyout fund
dedicated to scaling solutions that safeguard planetary
boundaries (Eurazeo Planetary Boundaries Fund)
completed its first close, our maritime decarbonization
fund launched its second vintage, and our other
funds continue to deploy capital. The strong pace
of fundraising (nearly 10% of total fundraising these
past two years; fundraising targets exceeded) reflects

investor appetite for these high-growth themes and
their confidence in our ability to deliver returns in
line with the best market standards.

As investments in defense and artificial intelligence
accelerate, sustainability must remain at the top of the
agenda. These investment super-cycles offer a unique
opportunity to bring forward innovation and scale
proven solutions, to increase our competitiveness,
secure our value chains, strengthen the resilience
of our regions and accelerate sustainable transition.
Europe has genuine strengths and a unique role to play.

In a context marked by regulatory changes and political
pushback, the industry remains fully committed.
At Eurazeo, sustainability and impact are essential
drivers of value creation, resilience and sovereignty
in a world where physical reality now sets the pace.

Sophie Flak

*Eurazeo has set a decarbonization target for its Private Equity portfolio, which was validated by the Science Based Targets initiative (SBTi) in 2022. This target requires that 25%
of portfolio companies have Paris-aligned, SBTi-validated targets by 2025, and 100% by 2030, expressed as a percentage of invested capital. Eligible companies are determined in

accordance with the criteria and methodologies defined by the SBTi.
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pioning
our talent

A\

o INnline.w

~ identify tlal companles and
supportingitheir de eI men‘t over the long
term - Eurazeo appltes the same ambition to
its people. We look for individuals who bring
distinctive, fresh perspectives and the kind of
energy that makes a real difference. We are
committed to developing their strengths with
the same level of rigor, care and ambition that

Juides our business decisions.

+
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At Eurazeo, we believe
in the power of potential.

We develop our talent by providing structured support built on trust, empowerment and access to opportunities
at every stage of their career. Our teams grow in a demanding, stimulating and fair environment, where
performance is recognized and potential is fully valued.

Their development at Eurazeo is also supported by the way we reflect our five corporate values in our HR

priorities.

WE STRIVE FOR THE HIGHEST STANDARDS

In a culture grounded in integrity, rigor and
professionalism, everyone is encouraged to excel.
Our employees work in an environment that pushes
each individual to honor their commitments, build
credibility and raise the bar.

WE FOSTER ENTREPRENEURIAL SPIRIT

Our teams are encouraged to explore, innovate and take
initiative. They work in a collaborative environment
where bold ideas are welcome and each person is
trusted to turn ambition into action.

Every day we are driven by passion, trust and aligned
interests.

We foster a culture of mutual support and genuine
relationships, built on respect, loyalty and collaboration,
creating the conditions for sustainable performance
and a working environment that is resolutely
people-focused.

WE ENGAGE FOR LASTING IMPACT

Each of our people contributes, through their expertise
and judgment, to decisions that create long-term
value and lasting change. We conduct our business
as part of a responsible performance approach, aimed
at financing companies that have a positive impact
on the economy and society.

Because at Eurazeo, we don't just do finance
— we build finance that has meaning.

Working at Eurazeo means being part of a team built
on trust, listening and humility. Together, we help
create an inclusive, caring and fulfilling environment
where everyone can grow, lead and contribute to a
shared future.

Because Eurazeo believes that developing its people is not only about performance — the real challenge is
helping them reach their full potential and building, together, a future that has meaning.
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EMPLOYEES

(Including the Executive Board) as of 12/31/2025
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The foundations
of our People strategy

Career
management

Career development is built on continuous dialogue
between employees and their managers, supported by
HR Business Partners, to identify career aspirations
and encourage progression, evolving responsibilities
and mobility.

Itis also founded on structured tools and frameworks,
including feedback and appraisal interviews and a
comprehensive training offering covering technical,
managerial and soft skills, enriched with coaching,
development initiatives and a multilingual self-learning
platform.

Work
environment

Our teams work in a modern, collaborative setting
designed to support both their well-being and their
performance. They benefit from flexible workspaces,
as well as infrastructure and initiatives that support
their health, safety and work-life balance. Robust
policies and practices ensure respect for everyone
and equal treatment for all.

International reach

With 15 offices worldwide, we foster an international
environment where everyone can broaden their
horizons and grow through exposure to diverse cultures
and ways of working. By encouraging collaboration,
initiative and assuming greater responsibility, we
enable our teams to build international career paths
that support both their individual development and
the Group’s leadership.
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Diversity
and Inclusion

The Group offers an inclusive working environment
thatvalues every talent and respects each individual’s
uniqueness. [t recognizes people for their contribution
and encourages a diversity of perspectives.

Specific procedures have been implemented to prevent,
identify and address all forms of discrimination. This
commitment is documented in a Diversity & Inclusion
Policy and underpinned by measurable targets.

Engagement
opportunities

At Eurazeo, every employee can contribute daily to
the momentum of their team, the Group, or commit
to serving society.

Through the New Gen Lab, young talents from
different teams and geographies come together to
reflect on strategic priorities and suggest concrete
proposals, helping to drive innovation.

In addition, our Upsiders philanthropy program, co-
developed with Ashoka, enables our teams to collaborate
with social entrepreneurs to support high-impact
initiatives that address major societal challenges.
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Eurazeo's commitment
to photography

Eurazeo enjoys a special relationship with
photography, actively supporting artists.

hile Eurazeo’s pho-
tography collection
dates back more than

twenty years, it was in 2010 that
photography as a discipline secured
a special place in the Group with
the creation of an annual prize

THE EURAZEO COLLECTION:
AN ECLECTIC, LIIVNG BODY
OF WORK

Today, Eurazeo boasts a pres-
tigious collection of works by
world-renowned photographers
— such as Sebastiao Salgado,
Georges Rousse, Nick Brandt and
Michael Kenna — and emerging
talents.

Each year, new creations from
the Eurazeo Photo Prize grow
this body of work.

The collection now counts nearly
one hundred photographs: they
are displayed in Eurazeo’s offices,
offering employees and visitors
an open, diverse and creative
view of the world.
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THE EURAZEO GALLERY: A
PLACE FOR DISCOVERY AND
DIALOGUE

When establishing its headquarters
at 66 rue Pierre-Charron in Paris,
Eurazeo chose to open a gallery
dedicated to photographic creation
and the artists who embody it.

Designed as a cultural meeting
place open to all its stakeholders,
the gallery aims to become a new
destination for enthusiasts of
the art.

In 2025, the gallery hosted an
exhibition by Olivier Roller on
power and art. It had previously
showcased work by Charles Del-
court and Julie Bourges, the 2023
prize winners, and will present
the work of Aglaé Bory, the 2025
prize winner.

THE EURAZEO PHOTO PRIZE:
SUPPORTING EMERGING
CREATION

Created in 2010, the Eurazeo
Photo Prize aims to give greater
visibility to young artists, demons-
trate Eurazeo’s commitment to
photography and build a coherent
collection over time.

The jury brings together leading
figures from the photography world
and representatives of the Group:
Jean-Francois Camp (Chairman),
William Kadouch-Chassaing,
Coralie Savin, Aurélie de Lanlay,
Dimitri Beck, Anne Lesage, Olivier
Roller, Elisabeth Bret-Sayer, Hélene
David-Weill and Thierry Grillet.

A FORWARD-LOOKING
COMMITMENT

To mark the global bicentenary
of photography in 2026, Eurazeo
wishes to step up its philanthropic
commitment and anchor it as one
of the missions of its Endowment
Fund. The Group is therefore
launching a grant to support
photographic creation, in place of
the existing prize, to accompany
the work of an artist.

In 2026, Eurazeo, through its En-
dowment Fund, will also supporta
flagship institution: Les Rencontres
de la Photographie d’Arles. Un-
der this partnership, the Group
will help fund the renovation of
a resource center dedicated to
the institution’s educational and
inclusive programs.
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Eurazeo
Photo Prize Winners

2025 - Aglaé Bory

2023 - Charles Delcourt
2022 - Giulio Di Sturco
2021 - Patrick Tourneboeuf
2020 - Frédéric Stucin
2019 - Sophie Zénon

2018 - Guillaume Amat
2017 - Gilles Coulon

2016 - Marc Kruger

2015 - Muriel Bordier

2014 - Hans Silvester

2013 - Michel Kirch

2012 - Christophe Dugied
2011 - Alexandre Parot
2010 - Jean-Francois Rauzier
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2.1 Activity during the year

2.1 Activity during the year

W 2.1.1 HIGHLIGHTS

The highlights detailed below are a selection of the events and
transactions that took place during the year for the Group and each
of the strategies.

CORPORATE

= Acquisition of the remaining Kurma Partners shares (29.4%
residual stake);

w Launch of two new pan-European Wealth funds. These two new
evergreen funds are specialized by asset class: private debt
(EPIC) and secondary private equity (EPSO);

= Opening of a new office in Milan;

= Opening of an office in Stockholm;

= Olivier Millet stepped down from his roles as Managing Partner
and member of the Eurazeo Executive Board and became Senior
Advisor to the Elevate and NovSanté strategies;

w Publication of the Europe White Paper, “Investing in Europe: A
fresh look at untapped strengths".

PRIVATE EQUITY
BUYOUT
Share capital

In 2025, the Capital activity was marked by the final closing of its
Capital V fund and two divestments and one investment, confirming
the success of the strategy of supporting high quality assets.

The main events of the year for the Capital activity were as follows:

= final closing of its Eurazeo Capital V (EC-V) program, with
approximately €3 billion in total commitments, exceeding its
target. The successful fundraising underscores investors'
confidence in the Capital activity's strategy and performance,
which are based on continued support for mid-market leaders
with global growth ambitions;

= investment in Mapal, a pan-European hospitality software
leader, through the EC-V fund, allowing the company to pursue
its growth strategy. Since Eurazeo's acquisition of Mapal in
February 2025, Mapal has expanded its ecosystem with Inpulse,
a leading French Al-powered procurement and inventory
management platform for restaurant groups. This transaction
marked Mapal's first acquisition since Eurazeo completed its
investment in the company;

= completion of the sale of Albingia, a leading player in the
French commercial insurance lines market, to a consortium of
investors led by La Financiere de Blacailloux. With this
investment, Eurazeo exemplifies its strategy of selecting and
supporting mid-market companies with solid fundamentals and
a distinct positioning in high-growth sectors. The transaction
generated a gross cash-on-cash of 2.2x on Eurazeo's initial
investment, with around €325 million of proceeds allocated to
Eurazeo's balance sheet;
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= sale of the CPK group, the European leader in confectionery and
chocolate, to the European holding company of the Ferrara
Candy group. The sale of CPK marks the fifth consecutive exit to
a trade buyer by Eurazeo's Capital strategy, confirming Eurazeo’s
ability to build attractive international champions for global
leaders. The transaction generated around €240 million of
proceeds allocated to Eurazeo’s balance sheet.

Elevate

In 2025, the Elevate activity was marked by several divestments
and acquisitions. Its flagship program, Eurazeo PME IV, was 92%
deployed proforma of the EBF (Equity Bridge Financing) as
of December 31, 2025.

The main events of the year for the Elevate activity were as follows:

winvestment in Ekoscan Integrity Group, alongside the
company’s founder and the management team. This transactions
marks the tenth investment for Eurazeo PME IV. Founded in
France in 2015, the company has become a leading global
provider of advanced non-destructive testing solutions for critical
industrial applications and infrastructure. The company serves
clients in more than 50 countries and generates 85% of its
revenues internationally. Its solutions are used by over
250 clients for the maintenance of critical assets and
infrastructure (e.g. nuclear power plants, oil pipelines, railways,
wind turbines), enhancing monitoring processes, extending the
life of assets and preventing failures;

winvestment in 3P, a software provider of public procurement
solutions This transaction marks Eurazeo PME IV's eleventh
investment and the third outside France. Created in Belgium
in 2001, 3P offers a fully integrated platform designed to
automate, secure and optimize tendering, procurement and
subsequent processes, while helping clients ensure compliance
with the latest European, national and regional legislation and
requirements. 3P's products are used by over 2,000 public clients
across Belgium and France. The objective of Eurazeo and its
co-investors (historical shareholders and managers) is to
accelerate the company’s European expansion strategy, which
currently enjoys a double-digit trajectory;

= sale of the investment in Fermax to Ardian. Eurazeo has sold
its stake in Fermax, the Spanish leader and a global leader in
residential and tertiary access control and connected solutions.
This divestment delivered a cash-on-cash multiple of 2.6x and an
internal rate of return (IRR) close to 40%. Founded in 1949 and
based in Valencia (Spain), Fermax designs, manufactures and
distributes connected access control solutions for residential and
commercial buildings in Spain and internationally across
85 countries. The company has been supported by Eurazeo and
its partner MCH Private Equity since March 2023;
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= investment in OMMAYX, a digital strategy consultancy founded
in Munich in 2011, with additional offices in the UK and Italy.
OMMAX supports its clients throughout Europe, by helping
companies design and execute digital strategies that drive
sustainable growth and competitive advantage;

= divestment of Ultra Premium Direct (UPD) to Inspired Pet
Nutrition, the UK's leading independent pet food platform.
Founded in 2013, the company established itself as a leading
player in the French premium pet food market with
direct-to-consumer online distribution, becoming the sector
leader in France. The company is reputed for its customer
experience and serves over 285,000 customers. UPD combines
high-quality, veterinarian-developed products with a direct
factory-to-consumer model, offering an affordable proposition.
Leveraging its data-driven approach and with Eurazeo's support,
the company has built a powerful omnichannel strategy to
further strengthen customer loyalty and engagement;

= sale to a third-party investor of approximately €260 million
in assets previously carried on Eurazeo’s balance sheet. This
transaction, entered into at no discount, represents
approximately 50% of Eurazeo’s stake in the PME Ill and PME IV
funds and reduces the balance sheet share to approximately
20% for each of these vintages.

Eurazeo Planetary Boundaries Fund (EPBF)

In May 2024, Eurazeo launched Eurazeo Planetary Boundaries
Fund (EPBF), an impact buyout fund designed to scale profitable
environmental solutions to reverse or adapt to the overstepping of
Planetary Boundaries while delivering the same buyout returns.

= first closing of the fund with €300 million secured. Only ten
months after the commercial launch of EPBF, Eurazeo
successfully completed its first closing, representing 40% of the
fund'’s threshold target of €750 million;

= EPBF’s first investment, in Bioline AgroSciences. For its first
investment, acquisition of a majority stake in Bioline
AgroSciences, alongside the family-owned impact investment
fund Aurae as minority shareholder. The third largest player
worldwide in its category, Bioline AgroSciences specializes in the
design, production and supply of biocontrol products - biological
control organisms that can significantly reduce the use of
chemical pesticides in agriculture;

= Investment in SMP Energies. For EPBF's second investment,
acquisition of a majority stake in SMP Energies. The leading
geothermal drilling contractor in France, the company is
recognized for its strong technical expertise and operational
excellence with over 60 wells drilled. SMP Energies’ success relies
on its unique approach as a pure player of deep geothermal
drilling, providing fully integrated end-to-end services of well
construction, well maintenance and abandonment in France and
abroad.
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GROWTH EQUITY

Eurazeo's Growth activity reached a major milestone in 2025 with
the first closing of its EGF IV fund at €650 million. EGF IV is the
second largest tech fund raised in Europe in 2025.

The main events of the year for the Growth activity were as follows:

= first closing of the Growth IV fund, confirming Eurazeo's key
role in supporting highly strategic European technology
companies and helping to transform them into global
champions. This closing is recognized as one of the strongest
fundraisings in its category of the year. It is underpinned by one
of the most active pan-European Growth teams dedicated to
financing and supporting scale-ups across the continent;

= sale of Eurazeo’s stake in Cognigy, a global market leader in
conversational and agentic Al capabilities applied to customer
relations, to NICE Ltd, resulting in Eurazeo’s exit. The transaction
values Cognigy at approximately $955 million and is the first Al
sale in Europe around the $1 billion mark. In June 2024, Eurazeo
had led Cognigy’s $100 million minority Series C financing round;

=the €52 million Series C financing round in Filigran, a
European cybertech champion. With this financing round, the
company aims to accelerate its growth and international
expansion;

= the €86 million Series B financing round in Dexory, a provider
of real-time warehouse intelligence and autonomous solutions.
This financing round will help accelerate the company's global
expansion and artificial intelligence solutions.

VENTURE

In 2025, the Venture activity was marked by strategic investments
and successful divestments, confirming Eurazeo's key role in
supporting high-potential digital companies and in new technologies
and digital innovation for sustainable cities.

Key events in 2025 included:

=new pan-European investments through the Eurazeo
Digital IV fund in France, Germany, the United Kingdom, Ireland
and Belgium, in innovative companies such as Arbio, Vertical
Compute, Arcads, Kota, Genesis Al, Gradium, Claimsorted,
weflow and Lightpanda, illustrating the team’s focus on deeptech
infrastructure and Al services themes;

= continued portfolio rotation with numerous disposals and
particularly Happn, Acing, Kaia Health and Cado;

= new investments in the Future Industries strategy (formerly
Smart City) in Ambos, Adryada, Celcius Logistics, GA Smart
Building, Aedifion and PCG Power, covering in particular France,
Germany, China and India;
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= pre-marketing launch of the Future Industries Il fund, with a
€500 million target and €200 million for emerging markets;

= launch of the Ambition Europe 2025 fund, which forms part of
Eurazeo's Wealth Solutions offering and aims to build a
diversified portfolio of 15 to 20 high-potential European SMEs
through minority stakes, combined with an active role in
governance and operational acceleration. The fund’s investment
focus is founded on three long-term convictions: defense and
sovereignty, technology and artificial intelligence, and healthcare.

HEALTHCARE

In 2025, Eurazeo's Healthcare activity was marked by numerous
acquisitions and one record divestment. These achievements reflect
the Group's ambition to support therapeutic innovation and confirm
a dynamic and committed strategy focusing on cutting-edge
healthcare companies.

Major events of the year in the Healthcare activity include:

= acquisition of the remaining Kurma Partners shares.
Eurazeo's acquisition of the remaining shares in this French asset
management company specializing in biotechnology and medical
innovation follows Eurazeo's acquisition of a majority stake
(70.6%) in 2021. Since 2009, and after raising nearly €600 million
in assets, Kurma Partners has established itself as a key player in
the European healthcare sector, supporting the most promising
companies in the field. As an investor in Kurma Partners since
2021, Eurazeo has already committed nearly €100 million to its
funds, providing operational support as well as access to its
international platform;

=sale of the biotech company ImCheck to Ipsen for up to
€1 billion. Kurma Partners, a member of the Eurazeo group, and
several generations of FCPI funds, sold their shares in ImCheck
Therapeutics to the pharmaceutical company, Ipsen. Kurma
Partners supported the creation of ImCheck in 2015 based on
the research of Professor Daniel Olive, Director of the Immunity
and Cancer Laboratory at the Marseille Cancer Research Center
(CRCM). Since ImCheck was founded, Kurma Partners and
Eurazeo have participated in all financing rounds up to the Series
C completed in 2022 via the Kurma Growth Opportunity Fund
and various Eurazeo FCPI funds;

= investment in Proteor by the Nov Santé Actions Non Cotées
fund - managed by Eurazeo and dedicated to developing the
healthcare ecosystem in France, at the initiative of France
Assureurs and Caisse des Dépots. Eurazeo invested alongside
other investors in this company which was founded in 1913 in
Saint-Apollinaire (Cote-d’Or). In just a few years, Proteor has
become one of the leading players in the design, manufacture,
and distribution of external prostheses, mainly for the lower
limbs. The aim is to support the international development of the
Dijon-based group, both in its innovation strategy and in external
growth opportunities;

= co-investment by the Nov Santé Actions Non Cotées fund
and Kurma Partners - Eurazeo's healthcare Venture subsidiary,
in Germitec as part of its €29 million Series B fundraising.
Germitec, headquartered in Bordeaux, designs automatic High
Level Disinfection solutions for probes notably used in
gynecology and IVF treatments, cardiology, urology and ENT.
With a presence in over 40 countries, Germitec already benefits
from international recognition and is today aiming to establish
itself in new markets such as the United States.
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SECONDARIES

Eurazeo's Secondaries & Mandates activity offers institutional and
retail clients preferential access to Private Equity buyout assets in
Europe, through primarily, secondary and co-investment
transactions. Since 2001, the team has invested over €7 billion
through these three strategies.

Key events of the year for the Secondaries & Mandates activity
include:

= the pace of secondary investments was particularly strong in
2025, with nearly €1 billion deployed across 18 secondary
transactions;

= Eurazeo is currently raising its fifth secondary program, with a
target fund size of €2.0 billion, an increase on the previous
€1.4 billion program raised in 2021. The final fund closing is
scheduled for the second quarter of 2026.

PRIVATE DEBT

Eurazeo's Private Debt activity continued its international growth
momentum in 2025. Thanks to its presence in the main European
economic centers, the Private Debt teams are able to support
portfolio companies in these actively developing geographies.
Eurazeo was one of the most active lenders in Europe in 2025 in the
mid-market segment. The team invested over €2.5 billion, including
more than 50% outside France.

The main events of the year for the Private Debt activity were as
follows:

= another record year with more than €10 billion in assets
under management;

= strong EDP VII fundraising momentum, with sustained growth
in fundraising in line with its target;

= further fundraising for the Eurazeo Private Value Europe 3
Evergreen fund, with retail investors;

= launch of a new pan-European Wealth fund specializing in
private debt (EPIC);

= launch of the second vintage of the Article 9 infra debt fund,
Eurazeo Sustainable Maritime Infrastructure Il (ESMI II) and
its first closing at the end of December 2025 at €175 million;

= support for Weinberg Capital Partners’ investment in Patrim
One, an insurance broker specializing in the protection of private
assets (residences, works of art, precious objects);

= financing of United Therapy accompanied by Quadriga
Capital, a German physiotherapy network combining
face-to-face care and telemedicine services;

= financing of Tikedo alongside White Bridge investments, an
Italian self-adhesive labels platform for the food and home &
personal care markets;

= support for Seven2 in Efficy, an independent Belgian CRM and
marketing automation software provider operating in more than
15 countries;

winvestment in Mainport Shipping Ltd and Longship Group
B.V. through the Asset-based finance activity;

= investments in Eowin and Excelya, through the Flex Financing
activity.
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REAL ASSETS
Infrastructure

In 2025, the Infrastructure activity was marked by the completion
of deployment of the transition infrastructure program, comprising
the Eurazeo Transition Infrastructure Fund (ETIF) and a
co-investment vehicle. During the year, the fund continued to
support the companies in its portfolio, notably by providing
additional capital to Electra and Etix Everywhere. As a reminder, the
program reached €706 million, exceeding its initial fundraising target
of €500 million by 40%.

Key investments by ETIF in 2025 include:

= terralayr, the ninth and final investment by the ETIF fund.
Eurazeo led a €192 million financing round alongside other
investors, including the management team. This financing will
enable terralayr to further grow its battery storage portfolio in
Germany, while scaling the company’s LAYR
flexibility-as-a-service  platform, addressing one of the
fastest-growing segments of the European eletricity market.
terralayr develops, owns and operates battery energy storage
systems;

W 2.1.2 INCOME STATEMENT BY BUSINESS

Eurazeo's business model has significantly changed in recent years
with the development of its third-party asset management activity.

On January 1, 2023, Eurazeo determined that it now fulfills the
criteria of an “Investment Entity” as defined in IFRS 10, “Consolidated
financial statements”.

= first investment in the water sector. Eurazeo acquired a
majority stake in Water Direct, the UK's leading provider of
alternative water supply solutions for the public and private
sectors. Founded in 1996, the company provides reliable
solutions that strengthen resilience across industries, utilities
and communities across the country;

= investment in MPC OSE Offshore, to build six offshore service
vessels. ETIF invested €70 million in a joint venture, alongside an
asset manager (MPC capital) and the specialist in offshore
servicing, O.S. energy. The aim is to launch a fleet of
decarbonized vessels that can notably be used to serve offshore
wind platforms.

Real Estate

In 2025, the Real Estate activity was marked by the continued
deployment of the Eurazeo Operational Real Estate (EZORE) fund -
launched in December 2024.

Key events of the year for the Real Estate activity include:

w acquisition of a majority stake in the Italian operator of the
Aquardens thermal park. This acquisition marks the first
investment by the EZORE fund. It underscores the fund’s strategy
and ambition to support real estate anchored businesses with
high growth potential, creating value for the company as a
whole. Aquardens’ existing management team re-invested
alongside Eurazeo with the ambition to build a platform around
the thermal leisure sector in Italy.

The Eurazeo Income Statement by business presents:

= performance as an asset manager, using funds from third parties
or its own balance sheet;
= performance as a balance sheet investor: “Investment activity”.

The income statement by activity forms an integral part of the notes to the financial statements pursuant to IFRS 10 and is reviewed by our

Statutory Auditors.

In millions of euros

1. Contribution of the asset management activity 161 153
2. Contribution of the investment activity (552) (544)
Amortization of assets relating to goodwill allocation - (6)
Taxes 8 (4)
Non-recurring items (33) (19)
Consolidated net income (loss) (416) (420)
ATTRIBUTABLE TO OWNERS OF THE COMPANY (403) (430)
Attributable to non-controlling interests (12) 10
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= contribution of the asset management activity: this
comprises Eurazeo's net income as an asset manager for third
parties or using its own balance sheet. It breaks down into Fee
Related Earnings (FRE) and Performance Related Earnings (PRE).
FRE and PRE include income relating to management fees and
performance fees relating to the Eurazeo balance sheet and
deducted from the contribution of the investment activity. These
two reclassifications are therefore neutral in Eurazeo's
consolidated income statement by business;
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= contribution of the investment activity: this comprises
Eurazeo net income from investment activities using its own
balance sheet, as if it had entrusted the management of its
investments to an asset manager under market conditions.
Investment activity takes into account: i) the change in the fair
value of portfolio companies carried on the balance sheet, net of
provisions for taxes and carried interest, as well as ii) other
changes in fair value regarding non-portfolio assets, particularly
those relating to asset management (mainly iM Global Partners).

Investment activity costs comprise i) management and performance fees paid to the asset management activity when the hurdle is attained

as well as transversal strategic management and listing costs.

2.1.21 CONTRIBUTION OF THE ASSET MANAGEMENT ACTIVITY
In millions of euros m 2024
MANAGEMENT FEES 435 421
of which third parties 322 303
of which balance sheet 113 118
(-) Operating expenses (279) 271)
Fee Related Earnings (FRE), before financial and other expenses 156 150
(+) Performance Related Earnings (PRE) 33 17
of which third parties 11 4
of which balance sheet 22 13
(+) Financial and other expenses (28) (14)
of which currency effects (10) 5
CONTRIBUTION OF THE ASSET MANAGEMENT ACTIVITY 161 153
of which attributable to iM Global Partner non-controlling interests 4 16
RECONCILIATION WITH EBITDA m 2024
Contribution of the asset management activity 161 153
(+) D&A 17 16
(+) Financial and other expenses 28 14
Total asset management EBITDA 206 183
EBITDA margin (1) 44.0% 41.8%
In 2025, asset management activity maintained a positive trend, with  (ii) management fees on Eurazeo’s balance sheet totaled

further growth in revenue and fee-related earnings (FRE).

Management fees totaled €435 million

year-on-year and break down as follows:

in 2025, up +3%

(i) third-party management fees of €322 million, up +7.5%
excluding forex: a) including +10% for private market fees to
€237 million, driven by strong fundraising momentum and
increased FPAUM, the average fee rate remaining high (around
120 bps at Group level); and b) -2% for IMGP to €85 million (+2%
excluding forex), impacted by foreign exchange effects and
muted inflows in volatile public markets;

(1) EBITDA/(management fees + performance fees).
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€113 million, down -5% following completed exits and the
decrease in balance sheet commitments in the funds, in line with
the strategy announced at the end of 2023.

Performance fees (PRE) totaled €33 million, double the prior-year
amount, driven by third-party fees that tripled. This strong increase
reflects successful realizations, particularly in Buyout. Some Group
funds are approaching distribution levels that will allow higher
performance fees to be recognized. PRE should gradually increase to
represent around 10% of third-party revenues within a
medium-term investment cycle.
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Group operating expenses increased moderately by +3% to
€279 million.

Fee Related Earnings (FRE), which measure the activity's net
recurring income, totaled €156 million, compared to €150 million in
2024. The FRE margin is 35.9% up 40 bps on 2024.

In total, the contribution of the asset management activity was

€161 million in 2025, up +5% compared to 2024.

2.1.2.2 CONTRIBUTION OF THE INVESTMENT ACTIVITY

Activity during the year and outlook /
2.1 Activity during the year

Asset management EBITDA is €206 million, up +12% on 2024, with
a margin of 44%, an improvement of more than 220 bps.

The cash generation profile is improving, supported by the
deliberate and continued reduction in the relative weight of the
balance sheet in this activity.

IMGP finance costs rose due to FX effects on euro-denominated
loans to US partners, with no cash impact.

in millons of euros [ 202 2024
(+) Portfolio fair value gains (losses) (322) (323)
(+) Other fair value gains (losses) (7) 9)
(-) Performance fees in favor of Asset Management Activity (22) (13)
Unrealized and realized capital gains or losses, dividends and other (351) (345)
(-) Costs relating to deployment (5) (1)
(-) Management fees in favor of Asset Management Activity (113) (118)
(-) Group strategic management costs (28) (26)
(+/-) Financial and other expenses (56) (53)
CONTRIBUTION OF THE INVESTMENT ACTIVITY (552) (544)

The contribution of the investment activity was -€552 million,
primarily due to non-cash items:

= changes in fair value of €351 million (non-cash);

= Balance sheet management fees paid to the asset management
activity of €113 million (non-cash);

= Group strategic management costs almost stable at €28 million;

w stable financial expenses.

The change in the portfolio fair value breaks down by investment
segment as follows in 2025:

= the Buyout segment (Capital, Elevate, Brands, Secondaries &
Mandates and other investments as LP) reported a decrease in
value of -€110 million (-2%). At constant forex, portfolio fair value
increased +1%, reflecting positive value creation in the second
half. Growth in portfolio revenue (+8%) and EBITDA (+12%) were
robust (1. Macro-economic uncertainties and technological
disruption perceived throughout the year were taken into
account by the Group in its valuations. Exchange rate
fluctuations had a negative impact of -€199 million (-3%),
primarily in the first half and mainly reflecting the weaker US
dollar. In detail, the change in value of the Capital portfolio was
-3%, essentially due to forex impacts and to the adjustment of
multiples in certain sectors. The Elevate portfolio maintained
strong momentum with +14% value creation over the year. The
value of the Brands portfolio decreased -8%, with the US
portfolio particularly impacted by the decline in the dollar and

the market context, while the European portfolio benefited from
two successful exits (UPD and Ex-Nihilo) realized above NAV;

= the value of Growth and Venture assets (2 decreased 6% in
2025 (including a forex impact of -2%). Overall, revenue
momentum remained solid for Growth companies (+14%
average revenue growth), and the Group took into account
movements in valuations in the tech sector. The most recent
investments, in EGF IV, are growing strongly by around 40% on
average. The Kurma portfolio posted a +5% increase in value,
while value creation by the Venture portfolio was neutral over
the period;

= the fair value of the Real Assets portfolio fell by -€93 million
(-10%), reflecting the adjustment of real estate values primarily
due to capitalization rates, and the strong dynamic of
infrastructure.

The Group expects value creation prospects to improve as early as
2026. As a reminder, the value of the Eurazeo balance sheet
portfolio has increased significantly in recent years (+10% per year
on average over 5 years).

Other income statement items

Non-recurring items

Other operating Income and expenses totaled -€33 million in 2025.

(1) Excluding WS, the subject of a significant impairment at the end of 2024, revenue grew +5% and EBITDA grew +13%.

(2) Including the Kurma scope.
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2.1 Activity during the year

Net income attributable to owners of the Company

The asset management activity recorded good momentum in 2025,
with an increase in third-party management fees. The asset
management contribution was €161 million, compared to
€153 million in 2024.

The investment activity contributed -€552 million in 2025, compared

W 2.1.3 INVESTMENT PORTFOLIO

EZO_URD2025_EN_260402_BAT 2

to -€544 million in 2024, mainly due to the change in the portfolio
fair value, and in particular the depreciation of the US dollar
(-€300 million). Investment activity costs remained contained.

Net loss attributable to owners of the Company was -€403 million in
2025, a slight improvement on 2024 (-€430 million).

The investment portfolio carried on the balance sheet is invested almost exclusively in Group funds and programs. This portfolio includes
over 70 companies, the largest of which represents approximately 8% of the total value. The companies are mostly positioned in structurally
buoyant sectors, such as healthcare, business services, digital, strong consumer brands and energy transition.

2.1.3.1 MAIN PORTFOLIO COMPANIES (TOP 20 IN ALPHABETICAL ORDER)
INVEST.
COMPANY DATE ACTIVITY COUNTRY
2021 Specialist in the manufacture and distribution of homecare products France
AROMA =ZONE 2021 DIY home care products and cosmetics France
AXEL ARIGATO 2020 Premium streetwear sneaker, ready-to-wear and accessories brand Sweden
back Omarket 2018 Market place for resale of refurbished electronic devices France
bms_ 2023 (Re)insurance broker, specializing in complex risks and capital markets advisory services K%g;%%
@ 2021 Specialist in treating infant plagiocephaly United States
/ od;,&p, 2017 Medical appointment booking platform France
EASYV:iSTA 2020 Provider of Saas$ solutions for IT services management France
Elemica 2019 Leading Digital Supply Network for process industries United States
ETAIEL!C?-E 2019 Real estate developer focused on residential and commercial projects France
eres. 2024 gls;;:;t management and distribution of employee savings, retirement and employee share France
Grape 2016 Hotel services France
fPULSE 2012 Specialist in pulsed power solutions France
Office complex comprising several buildings, managed as an investment asset focused on United
Johnson Estate 2020 value creation Kingdom
& mapales 2025 Supplier of Saa$S software solutions for restaurant and hospitality businesses Spain
‘planet 2016 Financial services and payment solutions France
@QUESI'EI 2020 Saas software publisher and automated brand services and patent filing platform France
SCALED AGILE" 2021 Provider of professional training content and certifications United States
&) SEVETYS 2022 Group of veterinary firms and clinics France
% 2020 Fast-growing and independent sparkling water brand United States
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W 2.1.4 SHAREHOLDERS: LOYALTY AND STABILITY AT THE CORE OF OUR MODEL
2.1.41 SHAREHOLDER RETURN AND DIVIDENDS
Dividend growth

Eurazeo pursues a long-term shareholder distribution policy. Over  For 2025, a per share cash dividend of €2.92, up 10% on last year,
the period 2003 to 2025, the dividend per share reported sustained  will be proposed to the upcoming Shareholders’ Meeting of
average annual growth of +9%. May 6, 2026.

Dividend per share (fiscal year)

In€ +9%

CAGR

2.65€ 2.92€

.8 Illllllll‘llll |

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

N\ |

M Ordinary dividends B Exceptional distributions Proposed

(1) Dividends adjusted for bonus shares.
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2.1 Activity during the year

Share buybacks and cancellations

As part of its shareholder return policy, Eurazeo implements an
active share buyback policy. This accretive process automatically
creates value for shareholders.

In 2025, the Group bought back 6.33 million of its own shares for
cancelation (nearly 9% of outstanding shares) for €380 million. Over
the past two years, the Group bought back 12% of outstanding
shares for €600 million, one of the largest programs in France during
the period.

In 2026, the share buyback program will cover approximately 4% of
the share capital, for a total amount of around €200 million. This

2.1.4.2 FINANCIAL COMMUNITY INFORMATION
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program will bring the cumulative regulatory limits to their
maximum during the year, namely: (i) buyback of up to 10% of
shares outstanding per year; (ii) maximum treasury share holding of
10% at any time; and (iii) cancellation of up to 10% of treasury shares
every 24 months. The program will accelerate in 2027 with further
buybacks of approximately 9%, representing around 13% of
cumulative buybacks in 2026 and 2027.

At the end of December 2025, the Group held 4,074,861 treasury
shares, i.e. 5.89% of total outstanding shares (69,165,760 shares).
Net of treasury shares for cancellation, a total of 66,833,987 shares
were used to calculate asset values per share.

Shareholder structure as of December 31, 2025

5.89%
Treasury shares
0.40% <h
famil are
Guyotfamily ownership ;
4.18% structure 50.79 %
Richardson family as of Floating®
December 31,
5.14% 2025
Solages family
10.57%
David-Weill family®@
21.60%

JCDecaux Holding SAS

(1) Including individual and other shareholders.
(2) Shareholders acting in concert.

An intense institutional investor roadshow program

Eurazeo has many French and international institutional
shareholders, including some of the largest in the industry. It is in
constant contact with the entire financial community. Throughout
the year, the Group has an extensive roadshow program and
participates in numerous conferences in France and abroad to set
out its strategy and present its results. In 2025, the Group took part
in 199 meetings at 13 conferences and 10 roadshows.

Universal registration document - 2025 annual financial report / EURAZEO

Regular meetings with individual shareholders
Eurazeo strives to strengthen relations with individual shareholders.

Eurazeo continued to boost its communications with this
shareholder population through close discussions. The investor
relations team attended meetings organized by the CLIFF and Place
des Investisseurs. A dynamic communications approach has been
adopted for relations with individual shareholders comprising
webcasts and interviews which have proved very successful.
Shareholders’ letters are also communicated. In addition, the team
met private managers and a family office in Switzerland.

The Shareholders’ Meeting was held in hybrid format (in person and
webcast) to enable all shareholders to attend. The new video
presentation of annual and half-yearly results in digital format was
again much appreciated by individual shareholders.
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2.1.4.3 STOCK MARKET DATA
2025 stock market performance

In line with its long-term vision, Eurazeo coordinates its activity in
order to create value and return for its shareholders in the long
term. Between the beginning of 2015 and the end of 2025, the
Eurazeo share continued to perform well with a total shareholder
return of 55%. The active share buyback and dividend distribution
policy adopted by Eurazeo for its shareholders contributed to this
performance.

Activity during the year and outlook /
2.1 Activity during the year

In 2025, global equity markets rebounded, driven by leading US
technology stocks. Eurazeo recorded a weaker performance than
both the Private Equity index (LPX Europe) and its French benchmark
index (SBF 120). Including the dividend paid in May 2025, the
Eurazeo share declined by 22.7% over the year, while the LPX
benchmark index decreased 2.3% over the period and the SBF 120
increased 14.1%. The alternative asset management (AAM) sector, to
which Eurazeo belongs, delivered disappointing stock-market
performance in 2025. This trend intensified at the beginning of 2026.

Eurazeo share vs. SBF 120, LPX Europe and European and US peers

(from 01/02/2025 to 02/27/2026, base 100)

120.0

110.0

100.0

90.0

80.0

70.0

60.0
¢ & & & & & & & & & & & & 9§
N i\ i) ¥ © © N o ) Q < QY N v
QO Q o Qo Qo Q Q Q Q N N N Q Q
& N N S N N N N S o> o © D ()
5 ) 5 o ) 5 ) 5 N &
¢y & g § ¢ § § g § ¢ & & ¢ ¢
Y Vv ~ ~ Vv ~ ~ & Vv 3 v v v v
—— Eurazeo —— SBF120 —— LPXEUROPE —— EUAAM Average” —— USAAM Average®

Source: Bloomberg, data to February 27, 2026 (base 100)

(1) Average share price performance of European alternative asset managers including ICG, Partners Group, EQT, Bridgepoint Group, Antin, CVC Capital Partners and Tikehau Capital.
(2) Average share price performance of US alternative asset managers including Apollo Global Management, Ares Management Corporation, Blackstone, Carlyle Group, KKR and TPG.
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2.2 Value creation

W INVESTMENT PORTFOLIO NET VALUE, VALUE CREATION AND ASSETS UNDER
MANAGEMENT

THE CHANGE IN THE PORTFOLIO VALUE IN 2025 MAINLY REFLECTS CURRENCY EFFECTS AND MARKET ADJUSTMENTS IN
CERTAIN SEGMENTS, PARTICULARLY THE GROWTH, BRANDS AND REAL ESTATE PORTFOLIOS, WHILE OPERATING
FUNDAMENTALS REMAINED STRONG, WITH ROBUST REVENUE AND EBITDA GROWTH ACROSS MOST INVESTMENTS.

Portfolio value per share

As of December 31, 2025, the net value of the investment portfolio was €6,821 million. The portfolio value per share was €102.1 (compared to
€107.8 as of December 31, 2024).

Changes in the portfolio value per share (-5%) were driven by:

= a scope effect of -€669 million (-9%) due to exits;

= the -€322 million (-4%) decrease in the portfolio fair value, recognized in the P&L;

= management fees of -€64 million (-1%) invoiced by Eurazeo management companies, recognized in P&L;
= a positive share buyback impact (9%).

107.8€

2024 2025
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Portfolio value creation by investment division

Overall value decreased by €322 million (-4%), with the majority of the impact coming from US dollar and pound sterling exchange-rate
effects (€199 million), mainly affecting the Capital and Brands portfolios, and to a lesser extent the Growth and Real Estate portfolios.
Excluding forex effects, despite an overall adjustment of €125 million, primarily related to the Growth (-€86 million), Real Estate (-€79 million)
and US Brands (-€47 million) portfolios, the strong performance of the Elevate (+€69 million) and Brands Europe (+€29 million) portfolios
significantly mitigated this impact.

14%

9%

5%
3%

0% -6% 1%

-3% -

-7%

-8%

Capital Elevate Brands Growth M Venture Kurma

Secondaries & Mandates B Other LP investments M Real Estate M Infrastructure

Assets Under Management

As of December 31, 2025, Eurazeo Group Assets Under Management (AUM) totaled €39.0 billion, up 8% over 12 months, and break down as

follows:
Eurazeo Eurazeo
Third-party balance sheet Third-party balance sheet
(In millions of euros) AUM AUM Total AUM AUM AUM Total AUM
Private Equity 16,433 8,314 24,746 18,419 7,296 25,715
Capital (formerly MLBO) 3,270 4,247 7,517 3,650 3,483 7,133
Elevate (formerly SMBO) 1,649 829 2,478 2,654 822 3,476
Brands 3 754 757 9 567 576
Healthcare (Nov Santé) 415 1 416 382 1 383
Growth 1,966 1,748 3,714 2,116 1,613 3,729
Venture 2,877 155 3,033 2,654 152 2,806
Kurma 518 99 617 530 94 625
Secondaries & Mandates 5,701 308 6,009 6,148 303 6,452
Planet Boundaries 34 100 134 275 98 373
Other investments as LP - 72 72 - 162 162
Private Debt 8,805 424 9,229 10,683 514 11,197
Real Assets 945 1,181 2,126 996 1,061 2,057
TOTAL 26,183 9,919 36,102 30,097 8,871 38,968

(1) Figures as of December 31, 2024 are proforma of the reclassification of IGF Il from Growth to Venture.
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2.3 Subsequent events

March 12, 2026 - Eurazeo announced the conclusion or renewal of several family shareholder agreements, reflecting the continued
commitment of certain long-term shareholders. These agreements maintain consultation mechanisms and/or priority rights in the event of a
significant disposal of shares, as applicable.

March 11, 2026 - Eurazeo reported its 2025 annual results, highlighting growth in its asset management activity, driven by increased
third-party fundraising, as well as accelerated asset rotation over the year. The shareholder return policy continued in line with the strategic
plan, with an ordinary dividend of €2.92 per share, up 10% on the 2025 ordinary dividend.

February 3, 2026 - Eurazeo announced the closing of a private debt continuation vehicle in the amount of €480 million, backed by Pantheon,

a global investor in private markets. This continuation fund provides liquidity to investors while preserving the stability of the underlying
assets.

2.4 Outlook

The Group presented its growth outlook at a Capital Markets Day on November 30, 2023, and its ambition to become the private asset
management leader in Europe in the mid-market, growth and impact segments.
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3.1 General Disclosures [ESRS 2]

W 3.1.1
3.1.1.1 GENERAL BASIS FOR THE PREPARATION OF
SUSTAINABILITY STATEMENTS

In accordance with the provisions of the European Corporate
Sustainability Reporting Directive (CSRD), as transposed into French
law and applicable from fiscal year 2025, Eurazeo is publishing its
Sustainability Statement this year as a mandatory report. This
Statement has been prepared in accordance with Delegated
Regulation (EU) 2023/2772 and the European Sustainability
Reporting Standards (ESRS) adopted by the European Commission.

Eurazeo presents a Sustainability Statement that complies with all
structural, content and publication requirements laid down by the
CSRD and the ESRS, including the performance of a double
materiality assessment, the definition of its reporting scope and the
implementation of a Group-wide system for the collection, control
and consolidation of non-financial information.

In accordance with applicable regulatory provisions, Forvis Mazars
performed a limited assurance review of this Sustainability
Statement. Forvis Mazars was appointed the Statutory Auditor
responsible for certifying the sustainability information by the
Shareholders’ Meeting of May 7, 2025. Their work focused in
particular on the compliance of the disclosed information with the
ESRS, as well as on the compliance of the process used to identify
the information to be disclosed. The assurance report is presented
in Section 3.6.

This reporting exercise was performed in the context of the gradual
phase-in of the new regulatory framework which is still being interpreted
and implemented by market participants. Eurazeo has applied the
applicable requirements as of the date of preparation of this Statement
and based on information available within the required timeframes, while
continuing to improve its processes, systems and data collection methods,
in particular along its value chain.

Scope
This report has been prepared on a consolidated basis and covers
the scope of the consolidated financial statements for the year

ended December 31, 2025, as presented in Chapter 6, Section 6.1 of
the Universal Registration Document (URD).

W 3.1.2 GOVERNANCE
3.1.2.1

Information on the composition and diversity of members of
administrative, management and supervisory bodies

As of December 31, 2025, the Supervisory Board has 11 members,
including two employee representatives and one non-voting member.

BASIS OF PREPARATION OF THE SUSTAINABILITY STATEMENT

This scope encompasses the following entities: Eurazeo SE, the
portfolio management companies Eurazeo Funds Management
Luxembourg (EFML), Eurazeo Global Investor (EGI), Eurazeo
Infrastructure Partners (EIP), Kurma Partners and iM Global Partner
(iIMGP) and their offices (subsidiaries, branches and representation
offices) located outside France (New York, London, Frankfurt, Berlin,
Milan, Madrid, Shanghai, Seoul, Singapore, Stockholm, Tokyo and
Sao Paulo). These entities host nearly all the Group's different
investment strategies and account for c. 98% of assets under
management as of December 31, 2025. The overall workforce
comprises 602 employees across 14 countries, including
496 employees in 13 countries for Eurazeo and 106 employees in
9 countries for IMGP.

Kurma Partners and entities of the iM Global Partner group have
implemented their own internal policies, actions and targets. The
report therefore identifies a narrative scope and a quantitative
scope as follows:

The narrative elements presented in the report under the heading
“Eurazeo” cover the following entities: Eurazeo SE, the portfolio
management companies EFML, EGI, EIP, and their offices outside
France. These entities account for 98% of assets under management
as of December 31, 2025. Kurma Partners and iMGP have
implemented their own policies, actions and objectives. For Kurma
Partners, these have not been included in this report due to their
limited materiality and the absence of impacts, risks and
opportunities different from those of Eurazeo. For iMGP, the
corresponding elements are presented in the dedicated sections for
each material ESRS.

The quantitative elements presented in the report under the
heading “Eurazeo” cover the activities of the investment company
Eurazeo SE, the portfolio management companies EFML, EGI, EIP,
Kurma Partners and their offices outside France. The quantitative
elements presented under the heading “iIMGP” cover the activities of
iMGP. The quantitative elements under the heading “Total” reflect
the aggregation of Eurazeo and iMGP results. The aggregation
method is specified for each indicator in the footnotes.

In accordance with the regulation (1), Eurazeo has chosen not to disclose
certain information, which could have infringed on business
confidentiality.

ROLE OF ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES [GOV-1]

Women represent 44.4% of Board members, accounting for four of
the Retained Number. The Supervisory Board has 5 independent
members representing 55.5% of the Retained Number. All
Supervisory Board members are non-executives. The composition of
the Supervisory Board and the various management bodies is
presented in Chapter 5, Sections 5.1 and 5.6.

(1) Requirements set out in ESRS 1, Section 7.7, Classified and sensitive information and information on intellectual property, know-how or results of innovation.
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Information on the roles and responsibilities of administrative,
management and supervisory bodies

The Supervisory Board's Audit and CSR Committees, meeting in joint
session, continued to monitor the Sustainability Statement
preparation process in 2025. The committee also oversaw the
strengthening of internal controls relating to the production of
non-financial data and continuous improvements to the quality of
published information.

The composition of the Supervisory Board's standing committees
and their sustainability roles and responsibilities, particularly in
connection with the CSRD, are specified in Chapter 5, Sections 5.4
and 5.5.

Eurazeo Corporate Social Responsibility /
3.1 General Disclosures [ESRS 2]

In 2025, the Audit Committee and the CSR Committee, meeting in
joint session, oversaw sustainability information, including:

= monitoring the information preparation process;

= monitoring the efficiency of internal control and risk
management systems and procedures for preparing and
processing information;

= monitoring the completion of the information certification
engagement and auditor independence conditions;

w reporting to the body responsible for managing or overseeing
the assurance engagement.

iM Global Partner

The iM Global Partner (iMGP) Management Committee, comprising 4 men, defines iMGP’s ambition as a responsible investor and
coordinates ESG policy implementation. It is assisted by the ESG Committee, which is responsible for implementing the ESG vision
and mobilizing representatives from various departments including Compliance, Finance and Human Resources to ensure a
cross-cutting approach. Additional risk, investment, research and compliance committees support these initiatives, strengthening the
overall governance framework.

Controls relating to sustainability risks form part of the three lines of defense implemented within iIMGP, namely:

= business lines are responsible for setting up controls to ensure management in accordance with stated principles;

= the Risk and Compliance Departments perform level 2 controls. They advise the business lines on implementing appropriate
policies, tools, processes and controls and ensure such controls function properly; and

= internal audit, as part of its periodic control functions, conducts the audit assignments planned as part of the annual compliance
and internal control plan.

iMGP has an ESG coordinator responsible for coordinating ESG initiatives undertaken at various levels within the Company and
ensuring effective cross-functional alignment. In addition, this coordinator attends thematic conferences on ESG topics, involving
experts and peers responsible for ESG matters and completes advanced ESG training via the Principles for Responsible Investing (PRI)
training platform.

Training/awareness-raising: all employees (including new hires, interns and apprentices) complete an annual ESG training course
certified for Continuous Professional Development (CPD) via the Legal Research Network (LRN) online training platform.

In addition, employees in certain departments, such as the Risk, Compliance and Investment departments, also complete enhanced
training on the integration of ESG into portfolio management and financial analysis processes via the PRI online platform.

Materials and tools: training and awareness-raising policies and resources are made available to all employees on the iMGP
Intranet.

3.1.2.2 INFORMATION PROVIDED TO AND SUSTAINABILITY MATTERS ADDRESSED BY THE COMPANY’S ADMINISTRATIVE,

MANAGEMENT AND SUPERVISORY BODIES [GOV-2]
The Supervisory Board is regularly informed of sustainability matters by the Executive Board (see Section 3.1.2.1).

A dashboard of material issues is communicated quarterly to the
Supervisory Board. It includes indicators on climate change, talent
attraction and retention, sustainability policy compliance,
sustainable product development, etc.

The Sustainability Statement prepared in accordance with CSRD
requirements and taking into account the Impacts, Risks and
Opportunities (IROs), was presented to the Audit and CSR
Committees in joint session. A report on the work of these
committees was shared with all Supervisory Board members.

©9
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iM Global Partner

The Company’s Supervisory Board and its specialized committees, namely the Audit Committee and the Compliance Committee, are

informed quarterly of sustainability matters by the Management.

..................

3.1.23

Eurazeo strengthens the alignment of interests between its
stakeholders by basing 15% of the annual variable compensation of
its executives on the achievement of sustainability objectives. After
incorporating sustainability criteria into the compensation scheme of
Executive Board members in 2014, Eurazeo extended the practice to
Managing Partners in 2019, Article 9 classified (SFDR) fund
investment teams in 2022 and all Managing Directors in 2023.

..................

.................................

INTEGRATION OF SUSTAINABILITY-RELATED PERFORMANCE IN INCENTIVE SCHEMES [GOV-3]

The sustainability criteria used to determine Executive Board
member compensation are described in the Compensation policy in
Chapter 5, Section 5.8. They are applied to Managing Partners using
appraisal methods adapted to their respective functions and include
a decarbonization criterion. For the teams of impact-driven
investment funds classified as Article 9 within the meaning of the
SFDR, a portion of the carried interest is based on achieving
sustainability objectives.

iM Global Partner

.................................

iMGP has implemented a Compensation policy focused on responsible risk management, but does not explicitly factor
sustainability-related performance into its financial incentives. The Supervisory Committee adopts and periodically reviews the
Compensation policy, ensuring alignment with risk management and compliance principles.

..................

3.1.2.4 STATEMENT ON DUE DILIGENCE [GOV-4]

.................................

Eurazeo and iMGP have implemented due diligence processes throughout their value chain to identify negative impacts on Human Rights,
fundamental freedoms, personal health and safety and the environment.

The core elements of due diligence in relation to risks to (i) Human Rights and fundamental freedoms, (ii) health and safety and (iii) the

environment are presented in the table below:

Core elements of due diligence

Paragraphs in the Sustainability Statement

Embedding due diligence in governance, strategy and the business
model

ESRS 2 - 2.1 GOV-1 Role of the administrative, management and
supervisory bodies

Engaging with affected stakeholders in all key steps of the due
diligence

ESRS 2 - 3.2 SBM-2 Interests and views of stakeholders

Identifying and assessing adverse impacts

ESRS 2 - 4.1 IRO-1 Description of the processes to identify and assess
material impacts, risks and opportunities

Taking action to address those adverse impacts

ESRS E1, E4, S1, S2, 54, G1

Tracking the effectiveness of these efforts and communicating

ESRS E1, E4, S1, 52, 5S4, G1

3.1.2.5 RISK MANAGEMENT AND INTERNAL CONTROLS OVER SUSTAINABILITY REPORTING [GOV-5]

Sustainability risks are taken into account in Eurazeo’s risk mapping
available in Chapter 4, Section 4.2. Sustainability reporting risks are
part of the overall risk governance and internal control framework.
For the purposes of the CSRD, these risks were identified and
assessed pursuant to the methodology described in Section 3.1.4.1.
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Procedures governing the preparation and processing of
sustainability information are defined and implemented under the
responsibility of the Sustainability & Impact Department, as
described in Chapter 4, Section 4.1.1. This framework was
strengthened and updated in 2025 in cooperation with the risk and
internal audit teams as part of a continuous improvement approach.
A risk analysis and prioritization exercise were carried out on all
quantitative indicators disclosed in the Sustainability Statement,
enabling the priority level of each indicator to be determined based
on both applicable regulatory requirements and their strategic
importance for Eurazeo. This combined analysis guided the
implementation of internal controls tailored to the risk level of each
indicator.
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Eurazeo has implemented a data gathering and control system to
ensure the completeness and integrity of the quantitative and
qualitative data presented in this report:

=a reporting tool: sustainability information is hosted in a
reporting tool specifically developed to address CSRD regulatory
requirements. This reporting software details and defines
datapoints according to the structure of the ESRS, Data
Requirements and regulatory Datapoints;

= a data collection framework: within each team, one or more
employees are responsible for collecting sustainability
information. They perform the necessary internal controls and
ensure the consistency and completeness of the data, which they
then transmit to the Sustainability & Impact team. Where

W 3.1.3 SUSTAINABILITY STRATEGY

3.1.3.1
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appropriate, this first level of control is reinforced by automated
controls embedded in the business tools used for data hosting
and monitoring (such as HRIS);

= a data validation framework: the Sustainability & Impact team
is responsible for consolidating and performing consistency
checks on the data communicated by each team.

The management and supervisory bodies are informed of the
sustainability reporting risk management and internal control
framework, as well as the consolidation of the Sustainability
Statement, as detailed in Chapter 4, section 4.1. The assessment of
this system is overseen by the Executive Board and presented to the
Audit and CSR Committees meeting in joint session.

STRATEGY, BUSINESS MODEL AND VALUE CHAIN [SBM-1]

The table below lists the impacts and opportunities specific to Eurazeo's asset management activity and which are considered material.
The double materiality assessment is described in Section 3.1.4.1. Eurazeo's strategy and business model is described in Chapter 1.

Presence in the value chain

Time horizon

IRO

Upstream

Down-
stream
(Clients)

Medium
term

Short
term

Oown
operations

Long
term

Integration of sustainability into the strategy
and product offering

Negative impact due to insufficient consideration of
sustainability matters in the product offering and/or the
company

Integration of sustainability into the strategy
and product offering

Positive impact due to the consideration of sustainability
matters in the product offering and/or the company

Integration of sustainability into the strategy

and product offering

Opportunity related to the integration of sustainability into the
product offering and/or the company improving the
attractiveness and performance of Eurazeo

Sustainability and impact strategy

Eurazeo incorporates sustainability matters into its business model
to ensure its resilience and performance in the short, medium and
long term. Eurazeo's Sustainability and Impact strategy, O, is
structured around two flagship commitments: safeguarding
planetary boundaries (O) and acting for a fairer society (+). In this
context, Eurazeo has set ambitious environmental and social targets,
and relies on world-renowned frameworks and initiatives (e.g.
Science Based Targets initiative for decarbonization). These are
detailed in Sections 3.2.2 and 3.3.1, respectively.
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To implement its Sustainability and Impact strategy, Eurazeo acts on
two complementary levers:

Lever #1: Accompanying sustainable transitions

Eurazeo accompanies both the Group and its portfolio companies in
their transition towards more sustainable business models,
embedding sustainability at the core of its strategic and operational
decisions. This approach mitigates exposure to risks - whether
physical, fiduciary, regulatory, or reputational - while reducing
negative environmental and societal impacts and seizing
opportunities emerging from the transition.
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In the same way as financial considerations, sustainability is
embedded at the core of Eurazeo's strategic and operational
decision-making, with a view to de-risking its portfolio and creating
long-term value. In practice, Eurazeo targets resilient companies with
strong growth potential and accelerates their transition towards
more sustainable business models. This involves supporting them in
mitigating their negative externalities, adapting their activities to
physical risks, adopting more sustainable practices and seizing the
opportunities associated with transition imperatives. To ensure their
successful transformation, Eurazeo assists them in the design and
the implementation of progress plans suited to their sector, size, and
resources and provides them with access to experts and training.

From an environmental standpoint, Eurazeo conducts its activities in
line with planetary boundaries - the limits within which we must
maintain the Earth system in order to preserve its stability and
ensure a suitable habitat for humanity. In particular, Eurazeo
focuses on decarbonization in line with the Paris Agreement goals,
and has set ambitious targets, both for its own operations and for its
portfolio companies, which were validated in 2022 by the Science
Based Targets initiative (SBTi).

On the social front, Eurazeo prioritizes working conditions, diversity,
equity, and inclusion. Eurazeo has set targets regarding gender
parity, access to social protection and value-sharing.

Lever #2: Financing solutions with a positive impact

Eurazeo mobilizes capital to support the development of solutions
that address major global challenges. In practice, this means
financing companies whose products, services, and technologies
have a positive impact on the environment - by preserving natural
resources for example - or on society, including by reinforcing the
healthcare sector through R&D or digitization.

Convinced that impact is a critical driver of profitable growth,
Eurazeo integrates it across its generalist funds while also
developing dedicated impact funds. Reflecting this conviction,
Eurazeo took a major step forward in 2023 by placing impact at the
very core of its strategic ambition. By the end of 2025, impact
represented €6.1 billion in assets under management, with
nine impact funds with profitability profiles aligned with the best
standards of their asset classes.

In view of the magnitude of today's challenges and with the aim of
amplifying its positive impact, Eurazeo actively engages with the
non-profit ecosystem by supporting social entrepreneurs through its
dedicated philanthropy program.

Responsible investment policy

Integrating sustainability criteria throughout the investment process
enables Eurazeo to reduce its risks and negative impacts and
develop its positive opportunities and impacts. Not incorporating
sustainability criteria into each decision-making phase could
generate a fiduciary, regulatory or reputational risk.

Universal registration document - 2025 annual financial report / EURAZEO
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Eurazeo has defined a Responsible Investment policy applicable to
all its activities as described in Chapter 1. Its compliance and
deployment have given rise to objectives and are overseen by
Sophie Flak, Executive Board member and Managing Partner -
Sustainability, Impact & Tech. They are monitored using specific
indicators  incorporated into compensation criteria  (see
Section 3.1.2.3), and verified annually by the Statutory Auditors.

For each indicator, Eurazeo aims to achieve 100%:

w investment target compliance with Eurazeo's Exclusion policy;

= implementation of sustainability due diligence for and before
each investment; and

= measurement of sustainability integration into the business
models of investee companies through annual reporting.

Pre-investment
Exclusion policy

Eurazeo's Exclusion policy sets out investment restrictions in sectors
or activities with negative environmental or societal impacts. As
such, it is the first line of defense implemented by Eurazeo to reduce
the risk of value loss and negative impacts tied to its investment
activity. It distinguishes two categories: strict exclusions and
investment restrictions with thresholds.

= the first category includes sectors whose negative direct or
indirect impacts are incompatible with the strategy as a
responsible investor or cannot be overcome through
transformation. Eurazeo will not invest in these sectors; and

=the second category includes sectors for which investment
restrictions were defined using materiality thresholds. This
approach makes it possible to finance companies whose revenue
for the relevant sectors is less than 20%. In such cases, Eurazeo is
ready to support these companies transform their activities,
provided that transformation targets are formally defined and
able to ensure alignment with the Exclusion policy as soon as
possible. It should be noted that, for indirect transactions
(fund-of-funds activity), the Exclusion policy specifies that this
materiality threshold is assessed on a look-through basis, i.e., in
proportion to the weight of the underlying assets in the
portfolios.

In addition, regardless of the economic sector, companies are
excluded if they are subject to allegations of corruption, money
laundering, Human Rights violations, activities in war-torn areas or
breaches of International Labor Organization (ILO) principles.
Beyond compliance with Eurazeo’s Exclusion policy, additional
investment restrictions may apply to Article 9 classified (SFDR) funds
according to their sector and/or sustainable investment objective.

Each investment team ensures that the investment target complies
with the Exclusion policy. The compliance of the investment target
with the Exclusion policy is reviewed by the Investment Committee
and is an essential prerequisite for any financing. In 2025, 100% of
investments complied with the Exclusion policy.
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Sustainability due diligence

During the due diligence phases, Eurazeo’s goal is to identify and
analyze the main risks, opportunities, impacts and dependencies for
the investment target. The approach covers the following areas:
environment, social, societal, the supply chain, ethics & Human
Rights and governance. To conduct these analyses, Eurazeo assesses
sustainability matters both in relation to the target company’s own
operations and the impact associated with its products and services.

To ensure consistent identification and measurement of risks, the
materiality of physical climate risks is systematically assessed for all
transactions. An in-depth analysis is then conducted using a
specialized tool if the risk is considered material. This approach is
supplemented by a review of potential controversies.

Other due diligence items are then tailored to the nature of the
transaction:

= for investments by the Buyout and Real Assets strategies, due
diligence is led by the Sustainability & Impact team, which
conducts in-depth analyses of material sustainability issues. An
external expert is engaged where necessary to perform a Health,
Safety and Environment (HSE) review, particularly where the
target holds industrial assets;

= for investments by the Private Debt, Venture, Growth and
Secondaries & Mandates strategies, due diligence is led by the
investment teams on the basis of sector-specific questionnaires
and using standardized assessment tools. These tools are
designed by the Sustainability & Impact team, which oversees
their proper use and provides support where the nature or level
of risk requires.

All criteria studied derive in particular from the following initiatives,
standards and regulations: the 10 principles of the United Nations
Global Compact, the United Nations Sustainable Development Goals
(SDGs), the United Nations Principles for Responsible Investment
(PRI), the Materiality Map of the Sustainability Accounting Standards
Boards (SASB), Principal Adverse Impacts (PAl), the Paris Agreement
goals, the Task Force on Climate-Related Financial Disclosure (TCFD)
and the European Taxonomy.

In accordance with the Responsible Investment policy, the
completion of sustainability due diligence is a prerequisite for any
financing. Sustainability due diligence conclusions are included in
the memo submitted to the Investment Committee. In 2025, 99% of
investments have undergone a sustainability due diligence.

Eurazeo Corporate Social Responsibility /
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Legal documentation and financing

Eurazeo's sustainability commitments and expectations are reflected
in legal documentation to ensure that they are taken into
consideration. The clauses cover the company's material
environmental and social issues and are adapted to the investment
strategy. In 2025, 91% of the legal documentation for investments
contained sustainability clauses.

The integration of sustainability criteria into financing is a lever to
engage portfolio companies in improving their sustainability
practices. A decarbonization criteria is systematically added,
reflecting Eurazeo’s willingness to engage portfolio companies in
reducing their adverse impact on climate change. The other criteria
address the most material environmental or social issues for the
investee company and are defined in line with its level of maturity.
When an ESG ratchet mechanism (I can be applied, the interest
margin varies according to the attainment of these targets, thereby
strengthening the commitment of all stakeholders. In 2025, 83% of
financing for the Private Debt activity and Buyout investments
incorporated the ability to implement sustainability criteria. As of
December 31, 2025, Buyout investments benefiting from
sustainability-backed financing could generate potential savings of
nearly €3.7 million.

Investment

Eurazeo supports the investee companies throughout the
investment period and helps integrate sustainability matters into
their strategic plans, providing operational support, tools and
dedicated expertise, with the aim of strengthening their resilience
and enhancing their non-financial performance.

Progress plan

Eurazeo has developed a roadmap called the “O* Essentials” that
enables investee companies to gradually incorporate sustainability
into their business model. The roll-out of these 20 "essential"
measures helps reduce exposure to sustainability risks and
contributes to the creation of sustainable value. The companies’
progress is measured across 4 levels - bronze, silver, gold and
platinum - according to the number of measures implemented, and
is disclosed annually in various Eurazeo Sustainability & Impact
publications.

(1) An ESG ratchet is a financial mechanism that adjusts the terms of a financing arrangement based on a company’s performance against environmental, social and governance (ESG)

criteria.
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O*Essentials

TRANSVERSAL Actions

- Appoint a CSR coordinator

- Carry out a materiality assessment of CSR issues
- Formalize a CSR policy or strategy

- Define quantitative CSR objectives

- Carry out a CSR reporting

EZO_URD2025_EN_260402_BAT 2

ENVIRONMENTAL Actions

- Measure the carbon footprint

- Define a decarbonization pathway aligned with the Paris Agreement
- Implement carbon emissions reduction initiatives

- Perform an analysis of impacts and dependencies relating to biodiversity and formalize an action

plan or strategy (if material)

- Carry out an analysis of biodiversity impacts & dependencies and formalize an action plan

or strategy (if material)

. v ©

¢

SOCIAL Actions

- Ensure health, life and disability insurance for 100% of employees
- Implement a profit-sharing scheme for at least 75% of employees
- Reach an unadjusted gender pay gap lower than 15%

- Promote gender diversity in the first decision-making bodies

- Deploy a supplier code of conduct

PLATINIUM

N/A BRONZE

GOVERNANCE Actions

- Discuss CSR at Board level

- Promote independent members at Board level

- Promote gender diversity at Board level

- Implement an Internal Code of Conduct

- Integrate CSR criteria in the CEO's compensation scheme

Sustainable value creation

Eurazeo also deploys an approach dedicated to creating sustainable
value, structured around several pillars: risk reduction (e.g., exposure
to physical and transition-related climate risks, supply chain risks),
optimization of operational performance (e.g., process efficiency,
talent retention), enhancement of commercial positioning (e.g.,
brand differentiation, product uptake) and the development of new
markets. This sustainable value creation process is developed jointly
with the investment teams and portfolio company management.

Annual reporting

Through annual sustainability reporting, Eurazeo measures the
extent to which sustainability is integrated into portfolio company
business models. The reporting framework is reviewed each year
and encompasses indicators linked to the O* Essentials, regulatory
requirements and the main benchmark non-financial reporting
standards. The data collected is used to assess the individual
progress of each company and is aggregated at fund level to
monitor overall performance, in particular the implementation of the
20 O* Essentials and the calculation of the Principal Adverse Impacts.
At the end of each reporting cycle, Eurazeo prepares and sends each
responding company a summary report. This feedback is a key step
in the dialogue with portfolio companies and helps to initiate
targeted discussions to support improvements in practices.
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#implemented
actions

In addition to sustainability reporting, specific key performance
indicators, or “impact indicators” are determined for companies held
in Article 9 funds. These are designed to measure progress against
the fund'’s sustainable investment objectives. All of these indicators
are assessed annually, presented in the Impact Report and
voluntarily reviewed by independent third parties.

Each year, Eurazeo consolidates and discloses the performance of its
portfolio companies in its various Sustainability & Impact
publications (Universal Registration Document and O* Progress
Report). These results are shared with all relevant stakeholders -
investee companies, shareholders and clients - with a view to
ensuring transparency and strengthening dialogue on sustainability
progress and matters.

Resources, tools and training

The conferences, thematic training sessions and resources made
available to Eurazeo employees on the intranet are also accessible to
portfolio companies, which additionally benefit from certain
dedicated training courses. Eurazeo also finances and rolls out a
dedicated program to help portfolio companies implement climate
strategies and decarbonization pathways. This program covers the
performance of a carbon footprint assessment, the definition of a
pathway aligned with Paris Agreement goals and the design of a
tailored transition plan for each participating company.

In addition, portfolio companies receive direct support from the
investment and Sustainability & Impact teams to help them
implement their sustainability roadmap.
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Voting policy

Eurazeo maintains a regular dialogue with the management of the
companies it finances, adapted to the various asset classes and the
nature of the assets financed. For unlisted assets, this dialogue
primarily takes place during Supervisory Board or Board of Directors
meetings. For securities traded on a regulated market, Eurazeo's
Engagement policy is formalized in its Voting policy.

Divestment

During the divestment phase, annual sustainability reporting results
are systematically included in the data room for all disposals of
portfolio companies held by the Buyout strategies.

In addition to these reports, progress achieved may be analyzed and
the findings made available to potential buyers. This analysis sets
out the company’s non-financial impacts, opportunities and risks,
and the progress achieved since acquisition with regards to
sustainability and value creation. In certain cases, Eurazeo may also
commission an independent third party to perform a sustainability
vendor due diligence review.

Implementation of the Sustainability and Impact strategy

Sustainability matters are represented at the highest level of
company management. Sophie Flak, Managing Partner -
Sustainability, Impact, & Tech has been an Executive Board member
since 2023. Her sustainability responsibilities and expertise are
described in Chapter 5, Section 5.6.2.

Eurazeo has had a Sustainability & Impact (S&l) team dedicated to
Sustainability and Impact issues since 2008. The team comprises
eight experts in their respective fields and is organized into three
areas:

= Value Creation, dedicated to value creation within portfolio
companies, supporting them in their sustainable transition;

w Performance & Data, responsible for performance measurement
and sustainability reporting;

= Engagement, responsible for dialogue with stakeholders to
strengthen their commitment to Sustainability and Impact issues.

Since 2024, three Operating Partners have joined the central team.
These environmental specialists were assigned to the impact funds,
Eurazeo Transition Infrastructure Fund and Eurazeo Planetary
Boundaries Fund.

The Human Resources team addresses labor aspects relating to
diversity, equity and inclusion (DEI).
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Since 2021, Sustainability and Impact efforts have also been
strengthened by a broader internal network of around 30 “S&l
Coordinators” comprising a representative from each investment
team and functional department. The Sustainability & Impact team
brings these coordinators together twice a year for a dedicated
seminar. These half-day sessions are an opportunity to share the
latest developments and work on Sustainability and Impact topics, to
consult them on key issues and to strengthen synergies between
teams. In 2025, for example, the coordinators were asked to
contribute to discussions on changes to the Exclusion policy. The
coordinators are responsible for:

= promoting the O* strategy and S&I policies within thei