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LETTER 
FROM 
OUR 
FOUNDING 
PARTNERS

As we speed up into the 20s, it is becoming ever clearer the 
importance of ESG not just for the asset management indus-
try, but the economy as a whole. The sustainability agenda has 
become the glue that holds together all policy, regulation and 
action in the path to the recovery from the latest -and probably 
not the last- systemic shock. COVID-19 has reminded markets, 
as well as societal and political forces about the importance of 
XLI�RSR�ƼRERGMEP�HMQIRWMSR��-X�LEW�WIVZIH�EW�E�HVIWW�VILIEVW-
al to the new challenges emerging from deep social and en-
ZMVSRQIRXEP� MQFEPERGIW�� -X� EPWS�WLS[IH� XLI�QSWX�WMKRMƼGERX�
ESG-related assets outperformance to date. 

8LIWI�HIZIPSTQIRXW�VIEƾVQIH�SYV�GSQQMXQIRX�[MXL�SYV�)7+�
agenda, further integrating and developing environmental, so-
cial and governance criteria within our mandates. We would 
like to highlight some of the key developments that under-
TMRRIH�XLI�MRGVIEWI�MR�)7+�WSTLMWXMGEXMSR�ERH�ƽYIRG]��FSXL�MR�
SYV�TSVXJSPMS�QEREKIQIRX�ERH�XLI�ƼVQ�PIZIP��

During 2020 we have taken structural steps in order to enhance, 
monitor and manage ESG performance across our funds. We 
have established an ESG Committee consisting of 5 members 
of all business areas involved in a transaction, including (i) In-
vestment Team, responsible of originating, executing and mon-
itoring the investment opportunities, (ii) Finance area, in charge 
of supervising all the Funds numbers and (iii) Investor Relations, 
who manages the relationships with Oquendo investors. 

The committee holds two follow-up meetings per year, one each 
semester. This has sped up the process of reviewing our Re-
sponsible Investing Policy, consolidating our ESG scoring sys-
tem and has set the stage for the launch of our new Climate 
7XVEXIK]�EX�XLI�ƼVQ��YTSR�[LMGL�[I�[MPP�FYMPH�GPMQEXI�EPMKRQIRX�
and resiliency in our portfolio throughout the decade. A key con-
tributor to these developments has been the adoption of our 
ESG-competences map, that provides us with a compass to 
navigate future ESG developments and regulations. This greater 

)7+�ƽYIRG]�LEW�GV]WXEPM^IH�MR�XLI�EHHMXMSR�SJ�SYV�ƼVWX�KIRYMRI�
ESG-labelled asset in our portfolio, an ESG-linked loan provided 
XS�4VSJERH��8LI�WYWXEMREFPI�ƼWLMRK�'SQTER]ƅW�GSWX�SJ�HIFX�LEW�
FIIR�PMROIH�XS�MXW�TIVJSVQERGI�SR�WSQI�WTIGMƼG�ERH�QIEWYVE-
ble targets, such as the increase in the usage of renewable ener-
gy, as well as recycling plastics at a larger scale. This has been 
a landmark for our ESG investment practices that accelerated 
SYV�PIEVRMRK�GYVZI�SR�I\XVE�ƼRERGMEP�WEZZMRIWW��3YV�I\TIVMIRGI�
with this new type of loan is proving to be very satisfactory and 
[I�EVI�XLIVIJSVI�GSRZMRGIH�XLEX�MX�MW�XLI�ƼVWX�SJ�QER]�XS�GSQI�

;I�EPWS�[ERX�XS�YRHIVWGSVI�XLI�WXITW�XEOIR�[MXLMR�XLI�ƼVQ�MR�
order to boost the safety and wellbeing of our employees. As 
XLI�TERHIQMG�LMX�7TEMR� �SRI�SJ� XLI�ƼVWX�[EZIW� MR�)YVSTI��[I�
doubled our commitment with our people, making sure that 
all our staff was safe and healthy, and could also attend their 
families and communities in need. This led to a digital revolu-
tion within our operating processes and communications. We 
EPWS�TVSZMHIH�XSXEP�ƽI\MFMPMX]�XS�SYV�XIEQW�MR�SVHIV�XS�QEOI�XLIMV�
chores compatible with a persistent lockdown situation. 

On the talent management front, we are proud of our com-
mitment with providing appealing professional careers to our 
XIEQ��0EWX�]IEV�[I�EHHIH�XLVII�RI[�TEVXRIVW�XS�XLI�ƼVQ��X[S�SJ�
which were female, representing 40% of partners in our team. 
In addition to the foregoing, we also improved our environmen-
tal performance by reducing paper usage by 70% with respect 
to our previous year by introducing and encouraging the use 
of iPads in all areas of work. Also contributing to responsible 
consumption, we have reduced our waste generation by intro-
HYGMRK�E�[EXIV�TYVMƼIV�MR�SYV�SƾGI��LIRGI��VITPEGMRK�WMRKPI�YWI�
[EXIV�FSXXPIW�F]�VIƼPPIH�KPEWW�SRIW�

All this progress sets the stage for further advancing our ESG 
agenda. We will do our utmost effort to improve quality, resil-
MIRGI�ERH�TIVJSVQERGI�SJ�SYV�ƼVQ�ERH�MXW�TSVXJSPMS�GSQTERMIW�
to shape up a sustainable and prosperous future. 

Dear Investor,

Letter From Our Founding Partners   ��������%FSYX�3UYIRHS�����������Our Sustainability Approach
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1 OQUENDO AT A GLANCE

2018

406

2019

579

2020

739

2021

907

CAGR:
30.7 %

Founded in

2007

Institutional investors
54

Commitments
€907M

Funds managed

in fundraising

6+1

Investments closed 
since inception

55
Professionals
19

Commitments (in €m)
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Our History

Our Investing Philosophy

Founded in 2007 by Alfonso Erhardt and Daniel Herrero, we 
EVI�ER�MRHITIRHIRX�ƼVQ�S[RIH�F]�SYV�QEREKIQIRX�XIEQ�ERH�
WTIGMEPM^IH� MR� ƽI\MFPI� ƼRERGMRK� WSPYXMSRW� JSV� 7TERMWL� PS[IV�
mid-market companies. We do not perform any other business 
[LMGL�QE]�KIRIVEXI�E�GSRƽMGX�SJ�MRXIVIWX�[MXL�SYV�MRZIWXQIRX�
activity.

We started with 5 employees, the two Founding Partners, who 
have been working together since 2002, Leticia Bueno, Rocío 
+SIRIGLIE� ERH� 0SPE� 7ʛRGLI^��[LS� FIGEQI� WLEVILSPHIVW� SJ�
Oquendo in 2020. Our team is comprised by 19 professionals, 
42% of them women.

-R� ������ [I� PEYRGLIH� SYV� ƼVWX� *YRH�� [MXL� Ɲ��Q� MR� GSQQMX-
ments and with the purpose of providing small and medium 
WM^IH�7TERMWL�GSQTERMIW�[MXL�QI^^ERMRI�HIFX�ERH�TVIJIVVIH�
equity.

7MRGI� XLIR��[I�LEZI�KVS[R� XLEROW� XS� XLI� WYTTSVX� ERH� GSRƼ-
dence of our investors: we currently manage 6 funds with total 
GSQQMXQIRXW� SJ� Ɲ���Q� ERH� [I� LEZI� GSQTPIXIH� ��� MRZIWX-
ments. We are proud to have a solid and loyal investor base, 
composed of 54 institutional investors.

Along these years, we have developed three investment strate-
KMIW�[MXL�HMJJIVIRXMEXIH�VMWO�TVSƼPIW��

 Junior Debt, our core strategy, having completed the fund-
VEMWMRK�SJ�JSYV�JYRHW��XLI�PEWX�SRI�MR������[MXL�Ɲ���Q�SJ�XSXEP�
commitments 

 Senior Debt,�PEYRGLMRK�XLI�ƼVWX�JYRH�MR������[MXL�XSXEP�GSQ-
QMXQIRXW� SJ� Ɲ���Q� ERH� GYVVIRXP]� VEMWMRK� E� WYGGIWWSV� JYRH�
[MXL�E�XEVKIX�WM^I�SJ�Ɲ���Q

 Impulsa, new strategy launched in 2021, focused on pro-
ZMHMRK� WQEPPIV� GSQTERMIW�[MXL� ƽI\MFPI� GETMXEP� XS� KVS[�� SV� XS�
VISVKERM^I�XLIMV�FEPERGI�WLIIXW�EW�E�VIWYPX�SJ�'3:-(����MQTEGX�

Today, we are the leading private debt investment manager in 
Spain, both in terms of capital commitments and asset under 
management.

3UYIRHS�LEW�FIIR�XLI�-FIVMER�TMSRIIV�MR�TVSZMHMRK�ƽI\MFPI�GET-
MXEP�WSPYXMSRW� XS�7TERMWL�QMH�WM^IH�GSQTERMIW� MR� XLI�GSRXI\X�
SJ�WLEVILSPHIV�VISVKERM^EXMSRW��EGUYMWMXMSRW��0&3W�ERH�GETMXEP�
expenditures. We invest across the capital structure providing 
XEMPSVIH�QEHI�HIFX� ERH� IUYMX]� WSPYXMSRW� WYTTSVXMRK� ƼRERGMEP�
sponsors, family-owned businesses and management teams.

Investments are structured through a wide range of instru-
QIRXW�WYGL�EW�WIRMSV�HIFX��YRMXVERGLI�HIFX��QI^^ERMRI�HIFX��
PIK loans, preferred equity and common equity. We have a 
PSRK�XIVQ� MRZIWXQIRX�LSVM^SR�ERH�[I�EVI�RSX� MRZSPZIH� MR� XLI�
day-to-day management of the companies.

At Oquendo, we generally focus on companies with an EBITDA 
FIX[IIR�Ɲ�Q�ERH�Ɲ��Q� XLEX�STIVEXI� MR�RSR�G]GPMGEP� WIGXSVW�
ERH�GER�HIQSRWXVEXI�E�WSPMH�GEWL�ƽS[�KIRIVEXMSR�XLVSYKL�XLI�
cycle, low operational gearing, and have a seasoned/skilled 
management team.

We do not target a specific sector, there are not any particular 
industries that are favored, and we try to maintain a balanced 
portfolio in terms of industry exposure. Excluded sectors are 
real estate, gaming, tobacco, weapons and distilled beverag-
es, as well as any other sector not in compliance with our 
ESG policy. 

Our management team is fully committed with the strategy 
ERH�MRZIWXW�E�WMKRMƼGERX�EQSYRX�SJ� MXW�S[R�GETMXEP�EPSRKWMHI�
Limited Partners, hence aligning its interests with those of our 
investors.

2  A LEADING PRIVATE DEBT INVESTMENT MANAGER

Oquendo  
I

Oquendo  
II

Oquendo  
III

Oquendo 
Senior I

Oquendo  
IV

IMPULSA  
I

Oquendo 
Senior II

2008 2013 2017 2019 2020 2021 2021

Size of the Fund €50m €157m €200m €172m €268m €60m €250m

Team Members 5 8 12 16 18 20 21

# Investments 8 14 13 17 13-15 15-20 15-20

Average  
Investment size €6.3m €11.2m €15.4m €10.0m €15-20m €2-5m €10-15m

Co-investments 
(#deals) 0 5 6 2 5-6 5-6 6-8

Liquidated
Returning

capital

Returning

capital

Returning

capital
Investing Investing Fundraising

OUR FUNDS

OUR RECENT ACTIVITY 

Q3’ 2020 Q4’ 2020 Q1’ 2021 Q2’ 2021 Q3’ 2021

Investment Investment Investment Investment Investment

Divestment Divestment Divestment Divestment Divestment

Senior debt 
strategy

ImpulsaJunior debt 
strategy

Junior debt 
strategy

Junior debt 
strategy

Junior debt 
strategy

Senior debt 
strategy

Confidential

Marta O'Dogherty



Ricardo Junco, CFA (40)

Partner

1IVGETMXEP��&SS^�� 
Business (UBCN) and MBA (LBS)

Ana García Beatriz Polo Stefania 
Altamura

Alejandra
Alonso-Lamberti

Founding Partners

Investment Directors

Leticia Bueno (37)

Partner

Latham & Watkins, Uría.
Business & Law (UAM)

Rocio Goenechea (37)

Partner

BNP Paribas, N+1
Business (ICADE)

CFO & Investor Relations

Lola Sánchez 

Administration

Marta 
O’Dogherty

Investor Relations

3  HUMAN CAPITAL

Iñigo Meirás Antonio Donoso Antón Noaín

Daniel Herrero (48)
Oquendo Corporate, Deutsche Bank, Bankers Trust, Merrill Lynch.

Business (CUNEF)

Miguel Giménez de Córdoba (38)

Investment Director

7LIVTE��6IEP^E��(IYXWGLI�&ERO�� 
Business & Law (ICADE)

Miguel Gonzaléz Moyano (41)

Investment Director

Caixa Bank, CEMEX, KPMG. 
Business & Law (ICADE)

Gonzalo Liñan Amusategui (47)

Investment Director

Bankinter, Banco Espiritu Santo de 
Investimiento, Geminis Capital.

Business and Finance Master (CUNEF) 

Associates

Álvaro Gella Patrick Ca!arena

Alfonso Erhardt (48)
Oquendo Corporate, Servicepoint, Chase Manhanttan Bank.

Business (CUNEF)

0IXXIV�*VSQ�3YV�*SYRHMRK�4EVXRIVW�������    About Oquendo ����������Our Sustainability Approach
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Diversity and Female Leadership

Our team consists of nineteen professionals, including twelve 
members of the investment team in charge of analysing new 
opportunities and monitoring our portfolio companies and sev-
en additional members supporting the Investor Relations and 
Administration area.

We enjoy a very experienced senior management team, who is 
also very committed with the company: 50% of the members 
have been working at Oquendo for the last 14 years. 

�8LI�ƼRERGMEP�MRHYWXV]�MW�ƼREPP]�QEOMRK�TVSKVIWW�SR�KIRHIV�HM-
versity in the workforce. Mindsets are shifting and, as a result 
of hard work and commitment, progress is starting to be re-
ƽIGXIH�MR�RYQFIVW�

Since inception, we have always been committed to incentivise 
and retain high-potential professionals by offering a long-term 
career, regardless of the gender, nationality, culture, religion, 
racial origin and sexual orientation.

By the end of 2020, we promoted 3 of the team members to 
a partnership position, two of which are women. This shows 
our strong commitment to developing internal talent and to 
non-discrimination policies.

3  HUMAN CAPITAL

40%FEMALE

MALE60%

PARTNERS

42%FEMALE

MALE
58%

EMPLOYEES

50%

13%

37% > 2 YEARS

> 8 YEARS

> 14 YEARS

YEARS AT OQUENDO

All new partners have developed the majority of their professional career within 
Oquendo and despite all of them having several children, this has not been an ob-
stacle to develop their careers within the company while also being able to reconcile 
work and a sound family life. 

“Inclusivity has always 
been a priority at Oquendo, 
we do believe that diversity 
is an enrichening factor 
in terms of culture and 
experience which can make 
the difference to achieve the 
best results in our company”

“We promote equality in our 
company, no matter whether 
a male or female is leading 
an operation. The investment 
decision-making, the process 
and the development will 
always be the same”

Ricardo Junco
Partner & Investment Director 

Leticia Bueno
Partner & Investment Director 

Rocio Goenechea
Partner, CFO & Head of Investor Relations

0IXXIV�*VSQ�3YV�*SYRHMRK�4EVXRIVW�������    About Oquendo ����������Our Sustainability Approach
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Seeking the best atmosphere

At Oquendo, we are continually seeking to improve the well-be-
ing of our employees. The whole Oquendo team, including the 
Founding Partners, works in an open space with continuous 
communication among the members. The entire team meets 
at least once a week to share status of the deals under anal-
ysis, current trading of portfolio companies, updates on the 
market, etc. By doing so, each of us at Oquendo makes their 
contribution to the day-to-day running of the company and has 
the opportunity to share their thoughts.

We strive to promote teamwork environment and we encour-
age senior employees to share their knowledge and to support 
every other team member whenever needed. This results in 
the strong commitment of our staff and helps us develop the 
strong feeling of belonging shared by all Oquendo employees.

We value our employee’s wellbeing the most and we offer 
many options for this purpose such as: 

 �;I�LEZI�ER� MHIEP�SƾGI�[MXL�TPIRX]�SJ�[MRHS[W� �XS�EZSMH�
EVXMƼGMEP� PMKLX��ERH�TPERXW�JSV�E�REXYVEP�JIIP�ERH�LIEPXL]�EMV�XS�
breathe 

  We have been creating a transparent workplace since incep-
tion letting the employees to be as they are, which results in a 
workplace with great/diverse culture and atmosphere

  We provide for free with fruits, nuts, dark chocolate and hot 
and cold drinks to our employees

 �;I�KMZI�JYPP�ƽI\MFMPMX]�XS�SYV�IQTPS]IIW�EPPS[MRK�XLIQ�XS�QER-
age their time in the way they feel more convenient thus promot-
ing family conciliation: Oquendo’s team members are parents to 
a total of 34 children with an average age of 6.2 years 

3  HUMAN CAPITAL

Extraordinary measures 
due to COVID-19 health 
crisis

The wellbeing of our employees is al-
ways our top priority. We reacted quickly, 
anticipating governments indications, by 
providing every employee with the nec-
essary tools to start working from home 
for as long as it was necessary. After 
XLI� ƼVWX� JI[� QSRXLW� SJ� PSGOHS[R�� XLI�
employees were free to choose whether 
they wanted to work from home or at the 
SƾGI��EP[E]W�XEOMRK�XLI�TIVXMRIRX�QIEW-
ures to ensure their safety.

We have demonstrated our ability to react 
and adapt to changing circumstances, 
taking the best possible care of the team.

0IXXIV�*VSQ�3YV�*SYRHMRK�4EVXRIVW�������    About Oquendo ����������Our Sustainability Approach
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Board of Directors

Investment Committee

ESG Committee 

3YV�QEREKIQIRX�XIEQ�TVMSVMXM^IW�XLI�MQTSVXERGI�XS�MRGSVTS-
rate good governance bodies into their daily business activi-
ties. They are key pillars for decision making.

The Board of Directors is in charge of approving annual reports 
ERH�GEVV]MRK�SYX�FYWMRIWW�VIZMI[W��%HHMXMSREPP]��MX�LEW�XLI�ƼREP�
decision in approving and implementing any initiative related 
to the sustainable management of the portfolio. Members of 
the Board of Directors are Alfonso Erhardt, Daniel Herrero and 
Rocio Goenechea.

The Investment Committee is responsible for the approval of 
the investments closed by the Funds. Each fund has its own 
investment committee which operates independently.

At the execution stage of the investment process, Oquendo’s 
team monitors potential ESG controversies and if they identify 
that a company has a high potential impact or issue in terms 
of human rights, labour, environmental or corruption they car-
ry out a more meticulous due diligence and close monitoring. 
The Investment Committee takes into account all this infor-
mation when submitting an investment recommendation. If 
the results of this process end up with a negative conclusion, 
the investment will be discarded. Members of the Investment 
Committee are Alfonso Erhardt, Daniel Herrero, Leticia Bueno, 
6MGEVHS�.YRGS��1MKYIP�+MQIRI^�HI�'SVHSFE��1MKYIP�+SR^EPI^�
1S]ERS��+SR^EPS�0MʪER�ERH�6SGMS�+SIRIGLIE�

In 2020, we appointed Marta O’Dogherty as ESG manager of 
the company. Oquendo’s ESG Manager, who reports to the 
'LMIJ�*MRERGMEP�3ƾGIV��'*3�ERH�MW�TEVX�SJ�XLI�-RZIWXSV�6IPE-
XMSRW�SƾGI��GSSVHMREXIW�3UYIRHSƅW�IRXMVI�)7+�EKIRHE��-X�MW�VI-
WTSRWMFPI�JSV�MQTPIQIRXMRK�ERH�PIEHMRK�XLI�SVKERM^EXMSRƅW�)7+�
EGXMSRW��WYGL�EW�XLI�SVKERM^EXMSRƅW�GPMQEXI�WXVEXIK]��EPMKRQIRX�
[MXL�XLI�92�46-�ERH�XLI�+PSFEP�'SQTEGX��ERH�SXLIV�WTIGMƼG�EG-
tions and initiatives. Over the last few years, the ESG manager 
LEW�VIGIMZIH�WTIGMƼG�XVEMRMRK�SR�WYWXEMREFMPMX]�MWWYIW��[MXL�XLI�
aim of identifying trends, risks and opportunities that may be 
related to Oquendo´s activity and its investees.

During 2021, taking one step forward, we also appointed an 
ESG Committee that is in charge of monitoring the most rele-
vant sustainability-related actions and supervising the imple-
mentation of the ESG policy. It is integrated by employees of all 
business areas, with the main purpose of reinforcing Oquen-
do’s commitment with ESG implementation. Members of the 
ESG committee are Alfonso Erhardt, Rocio Goenechea, Marta 
O’Dogherty (ESG Manager), Antonio Donoso and Antón Noaín. 

The purpose of the ESG Committee is to assist the Investment 
Team and Investment Committee in analysing the potential 
ESG issues of any investment. Such issues include topics such 
as climate change impacts, natural resources conservation, 
environmental sustainability, human rights, diversity and inclu-
sion, and other ESG issues that are relevant and material to the 
company. The committee provides guidance to the whole team 
on the above issues and supervises its implementation. In this 
way, ESG issues are internalised by the investment teams and 
are taken into account from the very beginning of the analysis.

The committee holds at least two follow-up meetings per year, 
one each semester, in order to monitor ESG risks and to verify 
compliance with regulations in force. 

4  GOVERNING BODIES

“We believe that corporate 
governance, transparency 
and experienced 
professionals are crucial 
factors to create a secure 
and safety environment, 
both, internally and 
externally, in order to ensure 
a solid performance to our 
investors” 

Alfonso Erhardt
Founding Partner

Rocío Goenechea 
Partner, CFO  

and Head of Investor Relations

Alfonso Erhardt
Founding Partner

Marta O’Dogherty    
Investor Relations and 

ESG Manager

Antonio Donoso
Investment Team 

Principal

Antón Noaín  
Investment Team 

Associate

ESG Committee members

0IXXIV�*VSQ�3YV�*SYRHMRK�4EVXRIVW�������    About Oquendo ����������Our Sustainability Approach
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5  WHO SUPPORTS US?

€907 in commitments

Oquendo  
I

Oquendo  
II

Oquendo  
III

Oquendo 
Senior I

Oquendo  
IV

IMPULSA  
I

2008 2013 2017 2019 2020 2021

€50m €157m €200m €172m €268m €60m

14 LPS 23 LPS 26 LPS 32 LPS 35 LPS 2 LPS

WE ARE SUPPORTED BY A GROWING INSTITUTIONAL INVESTOR BASE 
ATTRACTED BY CONSISTENT RETURNS THROUGHOUT THE LAST 15 YEARS

In 2020 the outbreak of the pandemic introduced an addi-
tional challenge to our long-term return targets. Our team’s 
commitment and responsible management has allowed us to 
overcome this tough environment and to deliver at least same 
results for our investors than the previous year.

In this environment of uncertainty and high volatility, we be-
lieve our job is to invest in sustainable and high value oppor-
tunities, while keeping the necessary prudence in the choice 
of our portfolio. We are committed to protect our investors 
investments, create long lasting value and to exceed their ex-
pectations, regardless of market circumstances. 

-R�XLMW�[E]��[I�EVI�ZIV]�TVSYH�SJ�XLI�GSRƼHIRGI�SYV�MRZIWXSVW�
place in Oquendo. Year after year and fund after fund they con-
tinue to trust us: 77% of our investors have participated in 3 or 
more funds.

28%REST
OF 
EUROPE

SPAIN72%

INVESTOR BREAKDOWN BY GEOGRAPHY

46%

INSURANCE
COMPANIES

11%

FINANCIAL
INSTITUTIONS

8%

FOUNDATIONS

8%

PUBLIC
INSTITUTIONS

24%

PENSION
FUNDS

3%

OQUENDO
TEAM

INVESTOR BREAKDOWN BY TYPE
(# INVESTORS)

26%

3
FUNDS

6%

2
FUNDS

51%

4 OR MORE
FUNDS

17%

1
FUNDS

INVESTOR BREAKDOWN BY NUMBER  
OF FUNDS PARTICIPATED 
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6 RECOGNITIONS AND AWARDS

Selected as one of 
XLI�XLVII�ƼREPMWX�EW�
best European Fund 
MR�ƼRERGMRK�WQEPP�

�QIHMYQ�WM^IH�

GSQTERMIW�F]�4VMZEXI�
Debt.

�-RZIWXSV�QEKE^MRI�

DECEMBER 2020 DECEMBER 2020

Selected as one of 
XLI�XLVII�ƼREPMWX�EW�
best European Fund 
MR�.YRMSV�(IFX�F]�
4VMZEXI�(IFX��

-RZIWXSV�QEKE^MRI

JULY 2020

&IWX�7TERMWL�HIFX�
XVERWEGXMSR�MR������
EW�TIV�MXW�MRZIWXQIRX�

MR�+VYTS�&'�

JULY 2019

&IWX�7TERMWL�HIFX�
XVERWEGXMSR�MR������
EW�TIV�MXW�MRZIWXQIRX�

MR�26�7YV�

JUNE 2017

Selected as the best 
4VMZEXI�(IFX�*YRH�MR�
XLI�)7+�&IWX�4VEGXMGI�
,SRSYVW�)ZIRX�F]�
7;)2�'ETMXEP�

MARCH 2018

Selected as the 
European Fund of 
XLI�]IEV������MR�

ƼRERGMRK�WQEPP�ERH�
QIHMYQ�IRXIVTVMWI�F]�
4VMZEXI�(IFX�-RZIWXSV�

1EKE^MRI�

JULY 2018

&IWX�7TERMWL�HIFX�
XVERWEGXMSR�MR������
EW�TIV�MXW�MRZIWXQIRX�

MR�87'�

MARCH 2019

Selected as one of 
XLI�XLVII�ƼREPMWX�
as best European 
*YRH�MR�ƼRERGMRK�
WQEPP�
�QIHMYQ�

WM^IH�GSQTERMIW�F]�
4VMZEXI�(IFX�MRZIWXSV�

QEKE^MRI�

Leticia Bueno, Partner at Oquendo Capital, receives the ASCRI award for the best Spanish debt transaction in 2019 for 
the investment in Grupo BC from Juan Roure, Professor at IESE Business School.
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7 SUSTAINABILITY INITIATIVES AND PARTNERSHIPS

ESG / sustainable finance frameworks and 
initiatives

For years, we have committed to collaborating with the most 
VITVIWIRXEXMZI� )7+� ERH� WYWXEMREFPI� ƼRERGI� SVKERM^EXMSRW� MR�
Spain, with the aim of learning about the main trends and con-
tinuing to grow in the management of ESG issues. As part of 
our commitment to sustainability, we have also joined interna-
tional initiatives to learn from their progress in this area, their 
knowledge and best practices. 

Since 2008, we have been a signatory to the United Nations 
Principles for Responsible Investment, committing since then 
to implement the six principles of responsible investment in 
our processes and portfolio management. Starting in 2018, 
through the submission of the Responsible Investment Trans-
parency Reports, we have showcased our improvements and 
procedures put in place thanks to our responsible investment 
processes.  

As a sign of our progress and commitment to sustainability 
and continuous improvement in this area, we obtained an “A” 
rating in all UN PRI categories during the 2020 Transparency 
Report. 

Since 2009, we have participated in the United Nations Global 
Compact, aligning our activities, management and relationship 
with our investees and stakeholders with the Ten Principles of 
the United Nations Global Compact, and carrying out the an-
nual Communication on Progress.

Since 2020, we promote environmental, social and governance 
policies into our management and investment decisions within 
the meaning of article 8 of SFDR (Sustainable Finance Disclo-
sure Regulation). 

During 2020 we have been committed to TFCD (Task Force 
on Climate-related Financial Disclosures) and, therefore, to 
implementing its recommendations in climate matters. Once 
the commitment with TCFD has been established, we have de-
veloped our own Climate Strategy which shows the objectives 
regarding these matters for coming years.

A

Partnerships and engagements

We continue improving our partnership with public and private 
SVKERM^EXMSRW��FIPSRKMRK�XS�XLI�QSWX�VIGSKRM^IH�ERH�VIPIZERX�
WYWXEMREFMPMX]�SVKERM^EXMSRW�MR�7TEMR��

As a member of Forética, which is the representation of the 
World Business Council for Sustainable Development in Spain, 
we integrate the main sustainability trends in all its manage-
ment processes.

6IKEVHMRK�WYWXEMREFPI�ƼRERGI��[I�EPWS�[SVO�[MXL�Spainsif, the 
Responsible Investment platform in Spain and a member of 
Eurosif. Spainsif mission is to promote the integration of ESG 
criteria in investment policies. 

Since 2012, we are also a member of ASCRI (Asociación Es-
pañola de Capital Riesgo) and we follow the industry recom-
mendations issued by ASCRI and EVCA (European Venture 
Capital Association).
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1 OUR SUSTAINABILITY JOURNEY

2007

2008

2009

Since inception, we have always 
considered the ESG impact of our 
investments and activities.

In 2007, we became an active 
member of Spainsif��7TEMR�©W�
Sustainable Investment Forum, as 
well as of the Spanish Network of 
the UN Global Compact.

Additionally, Forética, Spain’s 
representative of the World 
Business Council for Sustainable 
Development became our partner 
and advisor on ESG trends and 
methodologies.

We signed the Principles for 
Responsible Investment (PRI), 
an initiative promoted by the 
United Nations, incorporating 
Environmental, Social and 
Corporate Governance issues in 
the investment strategy, aligning 
our investment process to UN PRI 
principles.

We joined the Global Compact 
of the United Nations on 
the development of socially 
responsible investment criteria 
and we committed to support 
and promote its ten principles on 
human rights, labour, environment 
and anti-corruption.

We value our LPs and 
portfolio companies 
feedback and we are 
happy to hear about 
any recomendation or 
improvement for the  
future

THE TEN PRINCIPLES
of the United National Global Compact
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2012

2014

2016

2010
2011

2013

2015

We sponsored, together with 
PwC and the Spanish Venture 
Capital & Private Equity 
Association (ASCRI)�XLI�ƼVWX�
guidebook for responsible 
investment in the venture 
capital industry in Spain. The 
purpose of the guide is to 
roadmap ESG principles so 
that they are incorporated in 
both the investment activities 
of the funds and within their 
SVKERM^EXMSRW�

;I�TIVJSVQIH�SYV�ƼVWX ESG 
portfolio Review (risk analysis, 
portfolio’s performance analysis, 
etc.).

Additionally, in 2013 and 2014 we 
collaborated with Novaster for 
the execution of the Observatory 
for the Socially Responsible 
Investment in Spain, with the 
main purpose of analysing the 
current situation and setting up 
a environmental, social and good 
governance investment policy.

We developed our Responsible Investment Policy which includes 
the principles and procedures that constitute our action protocol for 
evaluating potential investments.

OBSERVATORIO
 DE LA INVERSIÓN 

 SOCIALMENTE RESPONSABLE
EN ESPAÑA

2013

OBSERVATORIO
 DE LA INVERSIÓN 

 SOCIALMENTE RESPONSABLE
EN ESPAÑA

2014

POLICY ON INTEGRATION OF 
SUSTAINABILITY RISKS IN THE 
INVESTMENT DECISION-MAKING 
PROCESS

25



1 OUR SUSTAINABILITY JOURNEY

2018

2017 2019

Oquendo was honored by SWEN 
Capital Partners, a worldwide 
recognised sustainable investment 
ƼVQ��EW�XLI�FIWX�4VMZEXI�HIFX�
)YVSTIER�JYRH�SR�)7+��8LMW�TVM^I�
VIGSKRM^IH�our assessment of 
ESG issues when investing and 
the assisstance we provide to our 
portfolio companies to make a 
greater value creation.

Additionally, in 2017 we performed 
SYV�ƼVWX�QEXIVMEPMX]�EREP]WMW�MR�
the sustainability environment 
which directly affects our 
portfolio companies, our ESG 
X-ray. We periodically distribute 
a comprehensive questionnaire 
to our investees, to acknowledge 
their compliance with ESG 
and evaluate the potential risk 
appraisal of our investment 
portfolio.

;I�TVIWIRXIH�XLI�ƼVWX�UN PRI 
Transparency Report and obtained 
an “A” rating. This rating has been 
maintained during 2019 and 2020.

In 2019, we took a step forward by creating an ESG scoring system for 
our portfolio companies. The companies have experienced a positive 
development by gradually introducing ESG aspects in their strategies, 
new products and decision-making processes.

In addition, Oquendo and SWEN collaborated with the UN PRI in 
an article promoting the LP-GP relationship in Private debt and the 
importance on responsible investment.

A

2019–2020

2020 – 2021

Since 2020 we are committed to the Task force on Climate -related 
Financial Disclosures (TCFD) in order to learn more about the climate 
challenge and evaluate climate-related risks and opportunities. 
Furthermore, we have developed our own Climate Strategy, showing 
our objectives regarding these matters for the coming years.

Additionally, in 2020 with the investment in Profand, we launched our 
ƼVWX�)7+�PMROIH�PSER��E�ƼRERGMRK�MRWXVYQIRX�XLVSYKL�[LMGL�XLI�GSWX�SJ�
capital is linked to performance on sustainability/ESG variables

��    About Oquendo ����������Our Sustainability Approach     ��    Oquendo’s Portfolio

27

44

40

54

29

39

67

65

63

48

67

+60%

SCORE IMPROVEMENT. 
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Governance
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2 SUSTAINABILITY ESG OBJECTIVES

Our approach to sustainability and ESG 
strategy

Sustainable investments

In Oquendo, we understand that corporate sustainability and a 
sound ESG strategy are critical for business today. Sustainabil-
MX]�MW�EX�XLI�GSVI�SJ�SYV�SJJIVMRKW�ERH�[I�STIVEXI�MR�ER�IƾGMIRX�
and responsible manner, taking into consideration the environ-
ment, safety and the well-being of people.

When screening potential deals, we focus on sustainable in-
HYWXVMIW� XLEX�QMRMQM^I� XLI�IRZMVSRQIRXEP� MQTEGX�SJ� XLIMV�ST-
erations and target the reduction of their ecological footprint. 
We at Oquendo acknowledge the importance to combat global 
[EVQMRK�ERH�EREP]^I�GPMQEXI�VIPEXIH�ƼRERGMEP� MRJSVQEXMSR�EW�
part of our in-depth review of potential deals. Our desired tar-
get investments should contribute to reduce CO2 emissions, 
use less energy consuming technologies, ensure legal compli-
ance and promote safety performance. All these items make 
up an integral part of our decision-making process. 

;I�VIEPM^I�XLEX�WYWXEMREFPI�ƼRERGI�MW�GVMXMGEP�XS�WYTTSVX�XLI�QSZI�SJ�KPSFEP�IGSRSQ]�
towards a sustainable future. Many global challenges, whether about climate-change, 
inequality or biodiversity loss pose a problem not only for society but also to the 
PSRK�XIVQ�WYWXEMREFMPMX]�SJ�XLI�FYWMRIWW�ERH�XLI�ƼRERGMEP�MRWXMXYXMSR�GSRGIVRIH��)EGL�
institution needs to identify how it can mitigate social and environmental challenges 
F]� GVIEXMRK� E� WXVEXIK]� XS� EHHVIWW� XLIWI� MWWYIW�[MXLMR� XLIMV� S[R� SVKERM^EXMSRW�� %X�
Oquendo, we aim to encourage greater investment into activities that promote posi-
tive outcomes for society and the environment.

“At Oquendo, we believe in 
the importance of our non-
ƼRERGMEP�MQTEGX�MR�WSGMIX]��
Being an ESG-conscious 
Fund and having developed 
an ESG policy allow us to 
connect with more and 
more investors that are 
demonstrating in the last 
years a clear preference for 
this type of philosophy” 

Daniel Herrero
Founding Partner

Value  
creation 
through 
sustainability

Focus on 
investor  
goals

Sustainability
Objectives

Taking action 
on climate 
change

Improvement  
of Portfolios  
ESG factors
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3 RESPONSIBLE INVESTMENT POLICY AND SUSTAINABILITY RULES

Oquendo´s fundamental conduct pillars

Since 2016, we have a Responsible In-
vestment Policy which is made public 
SR�SYV�[IFWMXI��;I�FIPMIZI�XLEX�ƼRERGMEP�
sustainability is not only about the mere 
ƼRERGMEP�IGSRSQMG�TVSƼXEFMPMX]�FYX�EPWS�
about the interactions between the dif-
ferent players along the value chain of 
the investment process. Responsible in-
vestment highly contributes to the qual-
ity of the portfolio. For that reason, this 
policy is reviewed once a year to ensure 
its compliance with new regulations. 

Our policy highlights are the following;

 Contribute to International ESG  
 standards

 Encourage the compliance of our  
 portfolio companies and any other  
 third party regarding ESG standards 

 Inform that breach of the principles  
 may result in corrective actions  
 imposed to individuals concerned  
 and,

 Publicly condemn any type of  
 behaviour against responsible  
 investment. 

The governing principles of the policy work as fundamental conduct pillars in the 
context of lawfulness, human rights, labour aspects, environmental respect and cor-
TSVEXI�KSZIVRERGI�ɸ-R�SVHIV�XS�W]WXIQEXMGEPP]� MRXIKVEXI�)7+�GVMXIVME�ERH�ETTP]�KSZ-
erning principles into our investment decision-making practices, an action protocol 
has been developed that includes ex-ante review and ongoing monitoring during all 
TLEWIW�SJ�XLI�MRZIWXQIRX�TVSGIWW�ɸ%PP�SJ�SYV�IQTPS]IIW�EVI�E[EVI�SJ�XLMW�TSPMG]�ERH�
apply it in daily operations. 

Additionally, in recent years, we have demonstrated the importance of ESG factors in 
XLI�ƼRERGMEP�HIZIPSTQIRX�SJ�TSVXJSPMS�GSQTERMIW��8LI�GSRWMHIVEXMSR�SJ�)7+�EWTIGXW�
in the investment process, results in a more informed investment decision and better 
STXMQM^EXMSR�SJ�XLI�VMWO�VIXYVR�TVSƼPI�SJ�MRZIWXQIRX�TSVXJSPMSW��*SV�WYGL�VIEWSR��SYV�
MRZIWXQIRX� TSPMG]� XEOIW� MRXS� EGGSYRX� TSVXJSPMS� FIRIƼXW� FYX� EPWS� XLI� WYWXEMREFMPMX]�
impact of our portfolio companies.

Lawfulness
Respect 

for human 
rights

Respect 
for labour 
conditions

Respect for the
environment

Corporate
governance

 The United Nations Principles  
 for Responsible Investment

 The ISO 26000 rule on Social  
 responsability

 The UN Global Reporting  
 Initiative Standards

 The UN Global Compact 10  
 Principles

 The Organization for  
 Economic Co-operation and  
 Development (OECD)  
 Principles of Corporate  
 Governance

 The Equator Principles

Our “Policy on integration of sustainabil-
ity risks in the investment decision-mak-
ing process”, drafted and approved in 
accordance with the requirements pro-
vided in the Regulation (EU) 2019/2088 
on sustainability-related disclosures in 
XLI� ƼRERGMEP� WIVZMGIW� WIGXSV� �7*(6��
establishes the sustainability approach 
in our investment processes and it also 
highlights where ESG related issues are 
incorporated.

POLICY’S ALIGNMENT 
WITH THE MAIN 
RULES APPLICABLE TO 
SUSTAINABLE FINANCE

Our policy establishes several investment restrictions that apply 
to all transactions and would discard any company or entity 
that violates our principles of responsible investment and that’s 
what is called “Negative Screening Approach”.
The Company shall not invest, guarantee, or otherwise provide 
ƼRERGMEP�SV�SXLIV�WYTTSVX��HMVIGXP]�SV�MRHMVIGXP]��XS�GSQTERMIW�
or other entities and any other investment which is not in 
compliance with UN Global Compact Principles
  
(https://www.unglobalcompact.org/what-is-gc/mission/principles)

Excluded sector - Negative screening
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 Some sustainability rules have already been implemented into our investment policy 
and daily operations:

1. Invest according to ESG and sustainability:

 We are committed to always invest according to ESG principles 

�� -R�GEWI�SJ�E�TSXIRXMEP�GSRƽMGX�SJ�MRXIVIWX�XLI�)7+�GSQQMXXII�EREP]WIW�XLI� 
 situation and provides a solution

 We have a comprehensive internal policy in place to avoid any potential  
 misconduct when investing

2. Stewardship of our portfolio companies:

� ;I�VIGSKRM^I�XLEX�SYV�MRZIWXQIRX�HIGMWMSRW�LEZI�ER�MQTEGX�MR�SYV�JYRHƅW� 
 portfolio companies and their employees, therefore, we act in consequence

 Our interest is aligned with our portfolio companies’ long- term interests

 Our ESG policy is embedded into our operating model

 We guarantee our investors that we are committed to having the most rigorous  
 ethical behavior 

3. Good behaviour: 

 We have an internal policy that promotes the ethical working behavior of every  
 employee in the company

 We are committed to support the community by providing donations to non- 
� TVSƼX�SVKERM^EXMSRW

“At Oquendo we assign 
equal importance to 
following the regulations 
in force as to the 
implementation of an ESG 
Policy into our operating 
model. Our purpose is to 
ensure the implementation 
of the highest ethical 
standards to protect the 
interest of our investors and 
to be in full compliance with 
our internal policies” 

Rocio Goenechea
Partner & CFO

Aware of the importance of sustainability in the management of our portfolio, we are 
committed to train our team in ESG issues. We are developing an ESG-competence 
Map, in order to identify those ESG current and potential issues that the team needs 
XS�FI�ORS[PIHKIEFPI�MR��)7+�MWWYIW�EVI�MHIRXMƼIH�F]�YW��FEWIH�SR�XLI�RIIHW�SJ�XLI�
team and the characteristics of portfolio companies.

This ESG-competence Map compiles the main topics related to sustainability that 
are closely linked to our activity. Team’s performance in ESG is also evaluated to de-
tect existing gaps and identify the most priority ESG issues (climate change, human 
VMKLXW��KSSH�KSZIVRERGI��IXG��JSV�XLI�SVKERM^EXMSR��8LI�)7+�GSQTIXIRGI�1ET�[MPP�FI�
HIƼRMXMZIP]�PEYRGLIH�HYVMRK�XLI�JSPPS[MRK�QEVOW�

Developing ESG competences within our team

“When transparency 
becomes a key built-in 
feature of the company’s 
culture, employees are more 
motivated and engaged in 
their work, while investors 
EVI�LETT]�ERH�GSRƼHIRX�
in our commitment to 
protecting their investments. 
In the end this means a 
win- win situation for both, 
investors and our company. 
In Oquendo we believe that 
transparency builds trust 
and loyalty.” 

Gonzalo Liñan
Investment Director

Transparency towards our stakeholders

At Oquendo, we are committed to acting in a transparent and clear way towards 
SYV�WXEOILSPHIVW��4YFPMG�HMWGPSWYVI�LIPTW� XLI�SVKERM^EXMSR� XS�WLS[� MXW� VIWTSRWMFPI�
investing approach and allow stakeholders´ understanding on how we manage ESG 
and sustainability issues. Therefore, we regularly communicate our sustainable ap-
proach through:

 The publishing of our Responsible Investment Policy on the company’s website.

 The issuance of an annual report, with our main procedures regarding our  
 responsible and sustainable investment activities.

 The issuance of an individual or collective reports, regarding the compliance of  
 ESG criteria and Governing Principles by portfolio companies.

 The regular review of our Policy when appropriate.

 Other transparency disclosures required by applicable laws
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4 ESG INTO OUR INVESTMENT PROCESS 

At Oquendo, we integrate ESG aspects into all our procedures and decision-making 
processes. During the investment process, ESG aspects play a key role when analys-
ing investment feasibility and the entry of a new company into the portfolio.

Every potential investment goes through six stages, from origination to monitoring 
and exit. The company’s ESG Principles for Responsible Investment (lawfulness, re-
spect for human rights, respect for labour condition, respect for the environment and 
corporate governance) are implemented before, during and after the investment. In 
this way, we ensure that environmental, social and governance aspects are consid-
ered during all six phases and during the screening process.

INVESTMENT PROCESS AND 3 PHASES TO INTEGRATE ESG 

6 
Stages
of our

investments
process

3 
phases

to integrate
ESG issues

Pre 
investment

Execution
Post
investment

 Comprehensive due  
 diligence

 Alignment with  
 Governing Principles

 Alignment with the  
 ESG principles

 Key strenghts and gaps

 Analysis of company’s  
 ESG aspects

 ESG KPI’s analysis

  Further  
 investigations

 ESG guidelines for  
 investee`s  
 (ESG policy, reporting  
 framework, etc.)

 Active  
 dialogue  
 with the  
 company

 Regular ESG  
 questionarie

 Development  
 of action  
 plan

 Escalation of  
 potential  
 ESG issues  
 (Investment  
 Committee)

Origination

1

Initial
screening

2

Preliminary
due 

diligence

3

Deal 
structuring

4

Approval 
and 

closing

5

Monitoring 
and exit

6

1. Pre-Investment: from origination to preliminary due diligence 

During the initial screening and preliminary due dilligence, we perform a compre-
hensive analysis which allow us to identify, prevent and treat any conduct, activity or 
behaviour contrary to our ESG policy. This due diligence exercise starts at the very 
ƼVWX�WXEKI�SJ�XLI�MRZIWXQIRX�HIGMWMSR�QEOMRK�TVSGIWW�[MXL�XLI�EMQ�SJ�MHIRXMJ]MRK�MJ�
XLI�MRZIWXQIRX�ƼXW�[MXL�XLI�)7+�TSPMG]�ERH�MW�GSRWMHIVIH�ƈWYMXEFPIƉ�JSV�MRZIWXQIRX��
-R�XLI�EWWIX�EREP]WMW��[I�STIVEXI�[MXL�ER�ƈI\GPYWMSRW�ERH�GSRGIVRWƉ�H]REQMG�ƼPXIV��
The investment committee applies the Negative Screening Approach at this stage. 

During this phase, we also carry out a broad, all-encompassing materiality assess-
ment. This materiality assessment aims to appraise a potential investment’s perfor-
mance in a series of ESG criteria, in order to evaluate the main ESG risks of the invest-
ment. Moreover, an ESG report is always requested from external advisors including 
situation assessment, areas of improvement and potential deal breakers. 

2. Execution: deal structuring, approval and closing 

At the execution stage of the investment process, Oquendo’s team monitors poten-
tial ESG controversies during company visits, management interviews, etc. If they 
identify that a company has a potential risk or issue in terms of human rights, la-
bour, environmental or corruption they carry out a more meticulous due diligence and 
close monitoring. A management plan will be drawn up to include actions to solve 
non-severe ESG issues and to improve key metrics. The investment committee takes 
into account all this information when submitting an investment recommendation. 
If the results of this process end up with a negative conclusion, the investment will 
be discarded. 

3. Post-investment: monitoring and exit 

During the holding period, Oquendo’s ESG operating model is based on the triple ac-
tion of systematically assessing ESG performance, engaging with its investees and 
managing eventual controversies. We carry out a yearly ESG Portfolio Review in order 
to collect up-to-date information on ESG risks and its investees’ performance against 
XLIWI��;I�[SVO�[MXL�TSVXJSPMS�GSQTERMIW�XS�GVIEXI�GSQTER]�WTIGMƼG�)7+�/I]�4IV-
formance Indicators (KPIs) to be tracked and monitored during the investment life. 
ESG KPI data are collected and reviewed once per year by the investment teams of 
the company in order to analyse the improvement compared to the previous year.

We regularly attend board meetings to interact with the companies and their direc-
tors/executives to ensure that sustainability is considered as a key element in their 
strategy and decision-making processes. We consider the commitment and promo-
tion of sustainability in the portfolio as a main element to speed up the agenda and 
objectives of Oquendo and its investees.

Quarterly, the ESG committee reviews the Responsible Investment assessment in 
order to verify that the process has been duly implemented.
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5 CLIMATE CHANGE APPROACH 

Our approach to climate change

The importance  
of climate change

From investors to corporations, from 
governments to central Banks, all key 
economic players are doubling down 
their commitments towards reducing 
carbon emissions. 73 asset manage-
QIRX� ƼVQW� [MXL� SZIV� E� XLMVH� SJ� EPP� EW-
sets under management globally, have 
signed the Net Zero Asset Managers 
Initiative. A group of companies with a 
total market cap of $5.16 trillion have 
signed up to the carbon pledge, promis-
ing to deliver carbon neutrality as early 
as 2040. On April 22, the United States 
JSVQEPM^IH� XLI� EHSTXMSR� SJ� EQFMXMSYW�
targets by committing to reduce emis-
sions by 50-52% by 2030 (with a 2005 
baseline). That very week the UK prom-
ised to bring down its footprint by 78% 
(Baseline 1990), and the EU 50% (base-
line 1990). 

Climate-change Stress tests are go-
ing to be presented between 2021 and 
2022 by central Banks, the Hong Kong 
Monetary Authority, the ECB, the Bank of 
England, and Australian Regulatory Pru-
dential Authority among other monetary 
authorities. The big question going for-
ward is if companies and economies will 
be able to post the 9%-15% annual glob-
al reduction in carbon emissions needed 
for a 1.5oC world temperature decrease. 
Recent research by MSCI show that only 
5% of the global listed equities universe 
are currently aligned with such scenario. 
Moreover, only 32% of companies that 
announced reduction targets have ac-
complished their own goals. These all 
set the stage for a greater degree of ac-
tivism and probably tighter regulations 
going forward. 

During 2020, we committed to integrate TCFD recommendations into our manage-
ment, governance and reporting of climate issues.

The TCFD has guided the development of our Climate Change Strategy, which gath-
ers all  actions and framework regarding to our management of internal and portfo-
lio´s climate aspects.

CLIMATE–RELATED RISKS, OPPORTUNITIES,  
AND FINANCIAL IMPACT

Risks

Income
Statement

Cash Flow
Statement

Balance
Sheet

Opportunities

OpportunitiesTransition Risks

Physical Risks

Resources E"ciency

Energy Source

Products/Services

Markets

Resilience

Policy and Legal

Technology

Market

Reputation

Acute

Chronic

Revenues

Expenditures

Assets & Liabilities

Capital & Financing

Strategic Planning

Risks Management

Financial Impact

Source:

Our climate strategy is based on three pillars: 

1. Reduce the overall carbon footprint:�[I�EMQ�XS�QIEWYVI�SYV�TSVXJSPMS� ©W�GEVFSR�
emissions and make the necessary adjustments to converge to a sustainable  emis-
sion’s pathway overtime. 

2. Mitigate portfolio climate risks: climate change represents a growing risk that 
RIIHW� XS�FI�QMXMKEXIH�EGVSWW�SYV�TSVXJSPMS�GSQTERMIW� �I�K��F]�WXEFPMWLMRK�WTIGMƼG�
action plans, ensuring the right insurance policies are in place, etc.)

3. Speed up change: we want to play an active role in pushing a greater commitment 
by our portfolio companies 

&]�HIƼRMRK�SYV�GPMQEXI�JVEQI[SVO��[I�TVIXIRH�XS�IWXEFPMWL�XLI�EGXMRK�VYPIW�MR�XIVQW�
of climate change and be able to communicate and share easily with all our stake-
holders how we think about this topic. It includes climate governance, risks and op-
portunities analysis and reporting and engagement.

Boards of 
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Investment
Committee

CFO

ESG Manager

Due diligence

ESG Scoring 
Review

Oquendo’s 
Climate related 
performance 
and risk 
assesment 
(OCPRA)

ESG risk 
analysis

Impact analysis 
over time 
(short, medium 
and long term)

Weighted 
Average 
Canban 
Intensity (WACI) 
assessment

Three horizon 
approach

Investor’s 
engagement

Investee’s 
engagement

Transitional 
Indicators

Physical 
indicators

OCPRA Report

ESG portfolio 
Review

Climate
Governance

Structure

Processes  
in place

Climate
risk and 

opportunities

Climate and 
capital 

allocation

Engagement
processes

Perfomance
indicators

Climate
Reporting

Oquendo’s

Climate Framework
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6 CHARITY AND DONATIONS

In 2020, we collaborated with different initiatives aiming to im-
prove the living conditions of the most needy and vulnerable 
groups. 

;I�TEVXMGMTEXIH�JSV�XLI�XLMVH�GSRWIGYXMZI�]IEV��MR�)WXLIV�0ʬTI^�
Arce charity gymkana by donating products from our portfolio 
companies (mainly Mr. Wonderful, Germaine de Capuccini and 
&EFEVME�XS�FI�VEƿIH�[MXL�XLI�TYVTSWI�SJ�JYRH�VEMWMRK��

All the funds obtained from the event were donated to the 
following projects (all of them related to enhancing children 
rights and protection):

Casa Hogar Los Corales 

Foster home located in 
the suburbs of Caracas, 
taking care of more than 60 
children and young adults in 
a social exclusion situation 
due to abandonment or 
mistreatment

Soñar Despierto

Foundation with the aim 
of supporting, through 
socio-educational projects, 
children and young people 
from disadvantaged and 
vulnerable families in Madrid 

Fundación Emalaikat 

Missionary Community 
in Ethiopia promoting a 
maternal and child center 
in which more than 300 
children of the Oromo ethnic 
group receive education, two 
meals per day and medical 
care

Fundebe

2SR�TVSƼX�MRWXMXYXMSR�
promoting the construction 
of schools in the poorest 
areas of the Republic of 
Benin. The center raises 
funds to build a school to 
support the education of 80 
children between 3 and 6 
years old

%HHMXMSREPP]��[I�TIVMSHMGEPP]�GSPPEFSVEXI�[MXL�WIZIVEP�RSR�TVSƼX�
institutions, including the following:

2SR�TVSƼX�SVKERM^EXMSR�WXVMZ-
ing to make leukemia a 100% 
curable disease. Through 
their Research Institute, the 
foundation supports oncolo-
gy treatments development 
and improves patients med-
ical care 

Foundation aiming to help 
LSWTMXEPM^IH�GLMPHVIR�F]�HS-
nating playing material and 
creating safe play-areas for 
them in the hospitals 

2SR�TVSƼX�SVKERM^EXMSR�EMQ-
ing to foster equal opportu-
nities for people with Down 
syndrome as well as im-
proving their life conditions 
XLVSYKL�XLI�SVKERM^EXMSR�SJ�
activities for them and their 
families  

2SR�TVSƼX� SVKERM^EXMSR� XLEX�
ƼKLXW�EKEMRWX�TSZIVX]�ERH�MR-
equality globally, supporting 
more than 850,000 people 
around the world

 

2SR�TVSƼX�SVKERM^EXMSR�
providing psychological 
and emotional support to 
children and teenagers with 
cancer. They help both fami-
lies and children during their 
LSWTMXEPM^EXMSR�ERH�VIGSZIV]�

2SR�TVSƼX�SVKERM^EXMSR�
aiming to promote research 
projects for the treatment of 
child cancer. Cris foundation 
collaborates with several 
hospitals including main 
ones in Spain 

2SR�TVSƼX�SVKERM^EXMSR�
supporting clinical research 
related to pediatric tumors 
mainly through Oncology 
7IVZMGI�SJ�,SWTMXEP�2MʪS�
Jesús (Madrid)

Fundación  
Josep Carreras

Fundación  
Juegaterapia

Down Madrid

Ayuda en acción

Fundación Aladina 

Fundación Cris

Fundación  
Oncohematología Infantil
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2 ESG PORTFOLIO HIGHLIGHTS

The main highlights of our portfolio performance in terms of ESG during last year 
were the following:

 Portfolio’s overall ESG performance increased by 60% during the last year

 Sustainability preparedness pillar experienced the greatest growth compared to  
 last year, with a 69% positive improvement.

 46% of the portfolio track and measure its carbon footprint annually up from  
 37% in 2019.

 61% of the investees are measuring the gender pay gap. 

 57% of the companies base their suppliers’ selection on ESG criteria,  
 up from 16% in 2019.

Following Oquendo’s ESG engagement, we provide our portfolio companies with a 
yearly ESG reporting exercise that we have designed exclusively for them. The ques-
tionnaire includes approximately 50 questions, covering environmental, social and 
governance issues. Oquendo uses it to monitor the ESG performance of our portfolio 
and to be able to suggest actions in order to keep improving ESG aspects.

ESG Perfomance

60%

Track and
measure
Carbon

footprint

46%

Measure
Gender 
pay gap

61%

ESG Criteria

57%

% 

of Yes
,EW�XLI�'SQTER]�MHIRXMƼIH�XLI�WYWXEMREFMPMX]�SV�
Corporate Social Responsibility (CSR) as a relevant area 
for decision making?

82.6%

Is the company aware of ESG (environmental, social and 
good governance) aspects when managing risks? 85.7%

Does the company own a documented conduct code or 
ethic code for its employees? 72.7%

Does the company possess an anti-corruption policy? 72.2%

Does the company have a compliance model? 68.2%

ESG Approach 

Has the company formalised any environmental policy? 61.9%

Does the company apply any measure to improve the 
IRIVKIXMG�IƾGMIRG]�[MXLMR�XLI�TVSHYGXMZI�TVSGIWWIW�SJ�
the company?

68.2%

Does the company own any kind of system for the 
management of residues/waste? 95.2%

Does the company conduct campaigns/awareness 
actions about recycling with its employees? 66.7%

Has the company implemented measures for reducing its 
water consumption? 66.7%

Environmental

,EW�XLI�GSQTER]�MRMXMEXIH�WTIGMƼG�EGXMSRW�[MXL�MXW�
employees/collaborators/suppliers with the aim of 
mitigating the health nature effects of the pandemic?

90.5%

Does the organisation own an equality and diversity plan? 66.7%

Has the company performed actions regarding health 
and well-being of its employees during 2020? 81.8%

Does the company have any policy or initiative of 
reconciliation between the working and personal life? (i.e., 
QEXIVRMX]�ERH�TEXIVRMX]�PIEZI�FI]SRH�PIKMWPEXMSR��ƽI\MFMPMX]�
of schedule, etc.)

85.7%

Does the company conduct any kind of social action 
initiative? (volunteering, donations, community 
investments, etc.)

71.4%

Social
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3 COVID-19 RESPONSE

Since the beginning of the COVID-19 pandemic, almost the entire portfolio compa-
RMIW�LEZI� XEOIR�QIEWYVIW� XS�WYTTSVX�GMXM^IRW�ERH�LSWTMXEPW� XS� JEGI� XLI�'3:-(����
health crisis. Also, our companies have put in practice protocols and actions with 
their employees to ensure their health, safety and security in their jobs. 

These initiatives have been possible thanks to our investments in companies with 
solid environmental, social and governance standards, which are believed to be bet-
ter run and to present less risks, bringing better value for investors. 

8LI�TERHIQMG�LEW�TVSHYGIH�WMKRMƼGERX�WSGMEP�ERH�IGSRSQMG�MQTEGXW��FYX�MX�LEW�EPWS�
demonstrated to society the importance of partnerships and solidarity in order to 
overcome this crisis.

��	�SJ�SYV�TSVXJSPMS�GSQTERMIW�LEZI�MRMXMEXIH�WTIGMƼG�EGXMSRW�[MXL�MXW�IQTPS]IIW�
GSPPEFSVEXSVW�WYTTPMIVW with the aim of mitigating the health nature effects of the 
pandemic.

Some examples are the following:

 The Company donated 10,000 hydroalcoholic gels to the General Hospital  
 in Valencia. 

 The Company created a COVID-19 crisis committee with the aim of  
 implementing and monitoring the measures adopted to preserve the safety  
 of all its employees and guarantee the continuity of the company’s activity.

 They sent respirators to hospitals: 80 sets of parts for respirators to Parc  
 Taulí Hospital in Sabadell and 40 sets of parts for patients with tracheostomy  
 to Teknon Clinic in Barcelona.

 They purchased appropriate personal protective equipment against COVID-19,  
� XLI]�TIVJSVQIH�WTIGMƼG�VMWO�EWWIWWQIRXW�ERH�XLI]�MQTPIQIRXIH�ETTVSTVMEXI� 
 preventive measures.
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4 ESG RISK EXPOSURE

The risk exposure analysis of our portfolio companies is de-
signed to show the most common ESG risks according to the 
context, perspective and industry in which our investees op-
IVEXI��8LMW�I\IVGMWI�VITVIWIRXW�XLI�ƼJXL�IHMXMSR�SJ�SYV�EWWIWW-
QIRX� ERH� VIƽIGXW� FSXL�� E� KVIEXIV�QEXYVMX]�� ERH� XLI� H]REQMG�
nature of our portfolio.  

An appropriate management response and the implementa-
XMSR�SJ�E�QMXMKEXMSR�TPER�[MPP�EPPS[�XS�QMRMQM^I�XLI�TVSFEFMPMX]�
of any material shock caused by any ESG risk. This could have 
E�VIPIZERX�MQTEGX�SR�XLI�ƼRERGMEP�TIVJSVQERGI�SJ�GSQTERMIW�
and, therefore, on how its activities add value and revert to 
their stakeholders. 

)EGL�GSQTER]�SJ�XLI�TSVXJSPMS�LEW�FIIR�EREP]^IH�XEOMRK�MRXS�
account 18 risks/issues which are divided in these 3 dimen-
sions (environmental, social and governance).

ESG materiality: Oquendo´s portfolio key 
sustainability issues

The ESG risk exposure map represents how companies are 
I\TSWIH� XS�E� WTIGMƼG�)7+� VMWO�HITIRHMRK�SR� XLIMV� REXYVI�� EG-
tivity, sector and other features. In addition, this matrix shows 
both the average relevance of the companies exposed to that 
risk and the frequency in terms of the number of companies 
exposed to it at the maximum materiality level.

As the matrix shows, social risks have greater presence in the 
above-average- high frequency quadrant of the matrix, while 
most of the governance aspects are represented in the be-
low-average-low-frequency quadrant. When it comes to envi-
ronmental aspects, they are distributed both, above and below 
average sections.

*SGYWMRK� SR� WTIGMƼG� VMWOW�� TVSHYGX� ERH� WIVZMGI� WEJIX]� MW� XLI�
most recurrent and at the same time the one with the highest 
potential severity, followed by regulatory compliance. On the 
contrary, franchisee risk is the least frequent risk and informal 
economy and cyber security, though being very relevant as-
pects, appear gender equality more diluted when valuing the 
portfolio as a whole.

CORPORATE GOVERNANCE 

SOCIAL 

ENVIRONMENTAL 

Above average

Below average

Low frequency High frequency

Franchise risks

Informal Economy

Human & Labour Rights
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5 CONTRIBUTION TO SUSTAINABLE DEVELOPMENT GOALS

The Sustainable Development Goals (SDG´s), developed by the 
United Nations, are considered as the main framework and 
roadmap to guide the action of governments, businesses and civil 
society towards a more sustainable development and advance to 
achieve the 17 goals and 169 targets of the 2030 Agenda.

At Oquendo, we annually analyse our direct and indirect contri-
bution to the achievement of the SDGs, both from the develop-
ment of our own activity as well as the activity of our portfolio 
companies.

Direct Contribution  
to SDG

We can identify the direct impact of 
Oquendo in our portfolio’s activity on 5 
SDGs and 12 of its targets.

 We promote economic productivity 
growth. We develop policies that sup-
port productive activities, job creation, 
encouraging growth among small and 
QIHMYQ�WM^IH� GSQTERMIW� XLVSYKL� EG-
GIWW� XS� ƽI\MFPI� GETMXEP� WSPYXMSRW�� 3YV�
business is also committed to protect 
labour rights and creating a safe work-
ing environment for all employees.

 We work for an inclusive and sustain-
EFPI�MRHYWXVMEPM^EXMSR�XLEX�GSRXVMFYXIW�XS�
employment and prosperity. Through 
our activity, we increase the access of 
WQEPP� ERH�QIHMYQ�WM^IH� GSQTERMIW� XS�
EPXIVREXMZI� WSYVGIW� SJ� ƼRERGMRK�� WSQI-
times necessary for their integration into 
global value chains and markets.

SDG TARGETS
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 Through our Climate Change 
Strategy, we integrate climate risks 
and opportunities into our activity and 
processes. In addition, we promote 
new knowledge and skills in this area 
among our employees and portfolio 
companies.

 We are committed to improving 
SYV�VITSVXMRK�[MXL�RSR�ƼRERGMEP�MRJSV-
mation and we encourage our portfo-
lio companies to promote sustainable 
practices and the incorporation of 
sustainability information into their 
periodical reports.



5 CONTRIBUTION TO SUSTAINABLE DEVELOPMENT GOALS

Oquendo’s portfolio contribution to SDGs

At Oquendo, we encourage our portfolio companies to promote best practices in 
terms of social responsibility.

Our portfolio is comprised by companies from different sectors that enable us to 
diversify risk and expand the contribution to sustainable development. In order to 
EREP]^I� XLMW� HMQIRWMSR�� ER� EWWIWWQIRX� SJ� XLI� GSRXVMFYXMSR� XS� 7(+W�TIV� GSQTER]�
has been carried out. This assessment depends on whether the contribution is made 
directly, by developing a business model aligned with the SDGs, or indirectly, through 
participation in projects or activities that help achieving some of the SDG targets.

The following chart portrays a visual representation of a weighted contribution of our 
TSVXJSPMS�XS�XLI�7(+W��%W�GER�FI�WIIR�MR�XLI�KVETL��XLI�ƼZI�QSWX�WMKRMƼGERX�SFNIGXMZIW�
impacted by our portfolio are SDG 3 – SDG 12 – SDG 8 – SDG 17 – SDG 2 

“As ESG objectives are 
gaining relevance in the 
market, we receive more 
pressure to following sound 
ESG practices and, in turn, 
this process allows us to 
help our portfolio companies 
to further develop their 
own ESG skills. In the end, 
EPP�TEVXMIW�MRZSPZIH�FIRIƼX�
from this process, Oquendo, 
investors and our portfolio 
companies” 

Ricardo Junco
Partner & Investment Director

3%
17%

15%

12%

10%

9%

8% 8%

6% 2%
3%

5%

OQUENDO’S INDIRECT CONTRIBUTION TO THE SDG
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In 2019, we developed a portfolio scor-
ing system in order to improve one ESG 
management and help companies to in-
ternally establish environmental, social 
and governance objectives and targets.

The scoring system is based on a selec-
tion of sixteen indicators out of the 521 
contained in the ESG survey provided 
yearly to our portfolio companies.

These 16 indicators have been selected 
from among others for being the most rel-
evant when it comes to assessing compa-
ny’s ESG performance and progress.

1. In 2020 the number of questions asked to the 
companies was reduced to 52 in order to simplify 
the issues and focus on the material information.

OQUENDO’S PORTFOLIO SCORING SYSTEM WITH ITS 4 PILLARS AND 16 INDICATORS 

GO
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SUSTAINABILITY PERFORMANCE

1) Corporate social responsibility policy

2) Appointed head of sustainability and CSR

3) ESG aspects in risk management

4) Setting of ESG objectives and targets

5) ESG monitoring tool or similar

6) Commitment towards Sustainable  
 Development Goals

7) CSR or sustainability reporting

SOCIAL PERFORMANCE 

11) Employee health and safety initiatives

12) Work life balance policies or initiatives

13) Employee sentiment measurement

ENVIRONMENTAL PERFORMANCE

�� )RZMVSRQIRXEP�GIVXMƼGEXMSR

9)  Annual carbon footprint measurement

10) Climate change strategy or CHG emission  
 reduction targets

Information about how companies manage 
environmental aspects and reduce the 
environmental impact of their operation, in 
areas such as climate change or the use of 
natural resources.

How companies oversee sustainability 
internally and externally by the involvement 
of the board of directors and the top 
management to review ESG / sustainability 
aspects managements; the development 
of a code of conduct as a guide for all 
IQTPS]IIW�HIƼRMRK�XLI�GSQTER]ƅW�QMWWMSR��
vision and values; and the integration of ESG 
criteria in suply chain management.

Measures that companies have put in 
place in order to improve their ESG and 
sustainability management.

Information about how companies develop 
measures and procedures to improve their 
employee’s safety, deliver work – life balance 
and promote the employee engagement.

GOVERNANCE PERFORMANCE

14) Code of conduct or code of ethics for  
 employees

15) Board of directors involvement in  
� VIZMI[MRK�XLI�RSR�ƼRERGMEP�TIVJSVQERGI

16) Suppliers selection based on ESG criteria

6 PORTFOLIO SCORING SYSTEM Our Sustainability Approach     ��    Oquendo’s Portfolio

55



6 PORTFOLIO SCORING SYSTEM

Our portfolio overall scoring

In 2020, we have been measuring our portfolio ESG performance with a list of sus-
tainability indicators, as in previous years. This traditional assessment shows that our 
portfolio companies have experienced a positive development by gradually introducing 
ESG aspects in their strategies, new products and decision-making processes.

We have measured the portfolio contribution through an ESG scoring system launched 
PEWX�]IEV��MR�SVHIV�XS�LEZI�KPSFEP�ERH�WTIGMƼG�)7+�WGSVIW�SJ�XLI�GSQTERMIW�

When it comes to analysing the ESG portfolio’s performance it should be taken into 
EGGSYRX�XLEX�[I�EVI�TVMQEVMP]�WTIGMEPM^IH�MR�TVMZEXI�GSQTERMIW�XLEX�XIRH�XS�FI�PIWW�QE-
ture than larger publicly traded ones. With this in mind, the results of the new scoring 
W]WXIQ�VIƽIGX�E�WMKRMƼGERX� MQTVSZIQIRX�HYVMRK�������4SVXJSPMSƅW�SZIVEPP�)7+�TIVJSV-
mance has increased by 60% during the last year, reaching a score of 65 points up from 
���TSMRXW�MR������MR�E�^IVS�XS�����WGEPI�

The assessment also shows that more mature components of our portfolio – com-
panies that remained in the portfolio during the last two assessments, representing 
55% of the invested assets – have substantially improved their ESG performance 
during 2020 with a 40% jump in their scores.

On the other hand, companies that were included in the portfolio during 2020 – 32% 
of the current portfolio – are more mature in terms of sustainability, having an overall 
ESG score of 76 points, showing a qualitative and quantitative improvement over the 
last year.

The evolution of our portfolio is a proof of the effectiveness of Oquendo’s engagement 
with its investees and the positive performance done in this area. We expect to keep 
this learning curve in the future contributing to accelerate the sustainability agendas of 
every portfolio company.
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8 OUR FIRST ESG LINKED LOAN  
(PROFAND’S CASE STUDY)

During 2020, we took one step forward in the sophistication 
SJ�SYV�TSVXJSPMS�ERH�[I�PEYRGLIH�SYV�ƼVWX�)7+�0MROIH�0SER��E�
ƼRERGMRK�MRWXVYQIRX�XLVSYKL�[LMGL�XLI�GSWX�SJ�GETMXEP�MW�PMROIH�
to performance on sustainability/ESG variables.

Introduction to Profand

ESG Linked Loan

KPI 1 Energy KPI 2 Materials

4VSJERH� MW� XLI� WIGSRH� REXMSREP� TPE]IV� MR� JVS^IR� WIEJSSH�
TVSHYGXW��F]�ZSPYQI�ERH�WEPIW�ƼKYVIW��ERH�E�[SVPH[MHI�VIJ-
erence in its sector.

Profand’s purpose is to be a relevant multinational within 
XLI�KPSFEP�ƼWLMRK�WIGXSV�F]�TVSGIWWMRK�ERH�QERYJEGXYVMRK�
products that offer the highest quality under an integrat-
ed and sustainable model from extraction to distribution, 
KYEVERXIIMRK� JSSH� WEJIX]� ERH� TVSƼXEFMPMX]�� -XW� ZEPYIW� EVI�
FEWIH�SR�IƾGMIRG]��UYEPMX]�ERH�MRRSZEXMSR��JSSH�WEJIX]��WS-
cial responsibility and sustainability.

Profand currently has a global presence with headquarters 
in Spain and operations in the United States, the Nether-
lands, India, Morocco, Senegal, Argentina and Peru, em-
ploying more than 2,900 people and with an annual turno-
ZIV�SJ�G��Ɲ���Q�

Oquendo together with other coinvestors provided Profand 
with a sustainable loan (Sustainable Syndicated Financing 
Contract). Through this loan the applicable margin is ad-
NYWXIH�EGGSVHMRK�XS�XLI�JYPƼPQIRX�SJ�XLI�7YWXEMREFMPMX]�)7+�
Objectives. The loan has two main ESG objectives: (i) per-
centage of consumption of electrical energy from renewa-
ble sources and (ii) percentage of recycled plastic material. 
These two KPIs are evaluated by the sustainability auditor 
on a yearly basis.

The aim is to increase the share of renewable energy 
consumption by 35% by 2025

The aim is to increase the share of recycled materials in 
plastics by 20% by 2025

Profand’s contribution to ESG

In addition to the ESG linked loan, Profand remains com-
mitted to continuing to manage the other ESG aspects by 
ensuring compliance with all relevant laws regarding envi-
ronmental protection, health and safety, among others, and 
to continue to undertake voluntary actions to reduce nega-
tive impacts and improve performance.

The Company has launched its sustainability strategy  
“Profand 4 Future” based on four fundamental pillars.

 SUSTAINABLE FISHING: Seeks to contribute to the  
 maintenance of ocean health and marine resources as  
� E�GSQQSR�KSSH�SJ�WSGMIX]�F]�QE\MQM^MRK�XLI� 
 sustainable value of assets at all stages of the supply  
 chain.

 SOURCING AND RESPONSIBLE PRODUCTION:  
 Reducing the impact of C02 emissions within industrial  
 processes in conjunction with the use of renewable  
 sources is the strategy initiated by the Group in terms  
 of responsible production, combining the efforts  
 of a real transformation towards a 360-degree circular  
 economy to develop a sustainable business model  
� JVSQ�WXEVX�XS�ƼRMWL�

 PERSONAL DEVELOPMENT AND RESPONSIBLE  
 WORK: Its objective is to ensure that people share the  
 Group’s values from day one, with a development  
 model in which professional growth is aligned with the  
 growth of the company.

� 8LI]�XV]�XS�LIPT�TISTPI�XS�FI�E[EVI�SJ�XLI�WMKRMƼGERX� 
 environmental impacts of their activities and the  
� IRZMVSRQIRXEP�FIRIƼXW�SJ�MQTVSZIH�TIVWSREP� 
 sustainable behaviour. 

 COMMUNITY DEVELOPMENT: The management  
 of impacts and initiatives at the local level helps  
 the company generate social development in local  
 communities through integration projects.

The Group focuses its activity on health initiatives, sports, 
training and social assistance. All these partnerships are 
managed in an ethical and consistent way with all the 
Group’s subsidiaries and in collaboration with external 
agents and associations.

67

KPI 1 Energy 2019 2020 2021 2022 2023 2024 2025

Renewable energy 
consumption (%) 0% 10% 15% 20% 25% 30% 35%

Annual increase (%) – 10% 5% 5% 5% 5% 5%

KPI 2 Materials 2019 2020 2021 2022 2023 2024 2025

Use of recycled 
plastics (%) 9% 11% 13% 15% 17% 19% 20%

Annual increase (%) – 2% 2% 2% 2% 2% 1%
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