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Dear investors and collaborators, 

It is with great pleasure that I share with you GED Group’s 
(GED) 2021 ESG report, which details our commitment to 
incorporating environmental, social and governance (ESG) 
criteria within our business strategy. Our objective is to 
accelerate the integration of these goals in our portfolio 
companies whilst increasing GED’s commitment to making a 
positive impact on society. 

At GED we know that the decisions we make have important 
implications for our investors, portfolio companies, 
employees, suppliers and other stakeholders. Over the 
years we have increased our emphasis on making sure that 
these decisions are made from an ethical and responsible 
perspective. By considering the entire supply chain and 
including metrics to monitor our progress, we have 
committed to our investments whilst taking into account their 
impact on society and the planet, ensuring a positive and 
beneficial impact for all.

The Covid-19 pandemic has challenged the world as we 
know it, accelerating the process of change, and making 
priorities of concepts such as health and safety, technology, 
digitisation and sustainability, which have become a focus 
for GED when searching for new investment opportunities. 
Ensuring a healthy, as well as a safe, environment has been 
a consistent priority for us, both for the 36 people who make 
up GED and for the rest of our stakeholders. 

2021 marks the 25th anniversary of GED. During these 
years we have grown as a group, offering our investors a 
diverse and stable portfolio, managed by a team of excellent, 
rigorous, and serious professionals who are committed to 
applying the best practices of ESG throughout the investment 
cycle.

So far in 2021, we have achieved €150m of committed 
capital in our GED VI private equity fund and have made six 
add-on investments to the current portfolio companies from 
this vehicle. In our infrastructure division, we have begun 
managing a €125m financial instrument from the European 
Investment Bank (EIB) as well as starting the fundraising of 
a new €150-200m fund. Our venture capital fund has also 
made six investments this year.

GED’s efforts this year have been highly rewarded; GED’s 
exit from GTT in August 2020 – in the midst of pandemic – 
to AnaCap, was named the “Best Deal in the Mid-market 
Segment in Spain” in July 2021 by ASCRI (Spanish Private 
Equity Association). Additionally, the “National Innovation 
Award 2020” for "Innovative Trajectory" went to Francisco 
Marín, Board of Directors Member and Partner in our VC 
activity for his extensive career in all facets and areas of the 
innovation cycle. 

In February GED’s Board of Directors created the CSR Unit 
(corporate social responsibility) and ESG Committee at the 
highest executive level, responsible for defining and directing 
the ESG strategy within the group. Our steadfast commitment 
to ESG has seen us establish a consistent sustainability 
policy, applied throughout GED as well as within our portfolio 
companies, driven by our investment professionals. 

This report details our ESG endeavours across all GED 
activities and how these contribute to the UN’s Sustainable 
Development Goals. We are pleased to see the new regulatory 
framework for disclosure of sustainability information in the 
financial services sector introduced by the EU in 2019. We 
are convinced that this will help to standardise goals and 
maintain a discourse around sustainability that will lead to 
increased focus and collaboration, and drive change towards 
a sustainable future.

I would like to take this opportunity to thank the GED team 
for their ability to adapt during such a turbulent year. Their 
teamwork, willingness to serve our investors, and personal 
efforts have enabled us to continue to operate successfully. 

I would also like to thank our investors for their continued 
confidence in GED, as well as their support in contributing 
ideas on present and future ESG issues. I express my firm 
commitment to continue to be transparent and look after their 
interests, and to continue to focus on integrating leading ESG 
practices to enable us and our portfolio companies to meet 
the challenges of the future. In short, we aim to identify and 
improve ESG risk management, and to contribute to economic 
and social prosperity.

Best regards, 
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Enrique Centelles Echeverría 
Chairman, GED
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GED is an independent private equity group founded in 1996 by professionals who 
have all played a key role in the development of private equity in Spain. We carry 
out activity in the private markets space, managing funds in the Spanish low and 
mid-market of three different asset classes: private equity, venture capital and 
infrastructure, totalling approximately €900m in assets under management (for 
further information see chapter 7).

For each asset class, the group has dedicated management companies as well 
as focused specialised teams. We directly employ 36 professionals, comprising 16 
shareholder partners and a stable and cohesive management team consisting of 
more than 30 professionals dedicated to investment activities.

GED aims to generate attractive investment returns for its fund investors by adopting 
a strong sense of responsibility, a dynamic culture, a highly talented workforce and 
a long-term investment approach. We are a ‘people’ business and actively work with 
our portfolio companies and their employees to drive them to grow and become more 
ESG-friendly. 

In the following pages we set out how we aim to achieve our goal to build stronger, 
more sustainable companies for the future, offering ongoing support to each 
investment and add-on acquisition we make. 

We are firmly committed to advancing Corporate Social Responsibility (CSR) and 
long-term sustainability. Our culture as a firm is based on respect, confidence and 
being a reliable partner to our investors and portfolio companies.

This report provides information on the GED Group's active funds in the Iberian 
Peninsula.

As a business we face continual political, economic, 
social and environmental changes. We respond to these 
with ethical, transparent and integrated management.  
The investment decisions we make are crucial to the 
progress and innovation of our portfolio companies and 
the sectors to which they belong. We are aware that 
we must add and measure the positive value that we 
generate in our assets. 

GED actively works on ESG with its stakeholders to 
promote continuous improvement and the creation of 
shared value. We actively listen to the demands of our 
investors, implement ESG policies and monitor ESG 
progress in companies, analyse ESG risks as part of 
our investment and management process, standardise 
metrics, implement responsible action plans and 
provide transparent and rigorous information.

Regulations and 
commitments

GED carefully follows the regulatory framework 
in terms of ESG criteria in its industry and is 
attentive to the evolution of the definitions and 
common standards in both national and European 
applications. Our sustainability efforts incorporate 
the recommendations of ‘Invest Europe’ and best 
practices for integrating ESG criteria as detailed 
by the ‘Spanish Private Equity Association’, ASCRI, 
on internal management and the activities we 
develop.

In March 2021, European legislation on the 
disclosure of sustainability information in the 
financial services sector (SFDR) came into force. In 
line with these new regulations, we have begun the 
development of a social responsibility master plan 
which will define our actions for the coming years. 
This will analyse trends, assess ESG risks and 
prioritise our future commitments, all of which will 
be defined through a collaborative discussion with 
our stakeholders. 

GED has been a signatory of the six United Nations 
Principles of Responsible Investment (PRI) since 
2016, and is committed to applying the main 
actions recommended by PRI:

n Incorporate ESG issues into our investment 
analysis and decision-making processes

n Be active owners and incorporate ESG issues 
into our ownership policies and practices

n Seek appropriate disclosure on ESG issues by 
the entities in which we invest

n Promote acceptance and implementation of 
the Principles within the investment industry

n Work together to enhance our effectiveness in 
implementing the Principles

n Each report on our activities and progress 
towards implementing the Principles

Founded

in Assets

Professionals

Shareholder 
Partners

1996

€900m

36

16
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Well-being 
People come first. The well-being, happiness and pro-
fessional development of staff at GED and our portfolio 
companies is a key focus, and we aim to achieve this 
through diversity, flexible working practices, striving for 
gender equality, and ongoing training opportunities.

The integration of the ESG criteria starts with the ownership 
mindset to enhance the implementation of our governance 
model. 

Strong ethics and integrity are integral to a firm like GED, 
and this is reflected in our internal rules of conduct, 
which were established in order to contribute to improve 
transparency in transactions.

This code of conduct is intended to be a practical manual that 
explains the ethics with which we want to conduct business, 
our relationships with third parties, confidentiality of data, 
conflicts of interest, and for the way in which we will resolve 
any issues that may affect the good reputation of the firm.

Internally, GED has reorganised some of its procedures and 
manuals and has unified the whistleblowing channel through 

the following email address: denuncias@gedcapital.com, 
where any suspected illegal activity within the company can 
be reported to the Control Body.

This information is detailed in the 'Crime Prevention Manual', 
which includes the protocols, procedures and management 
models for detecting and preventing the commission of 
crimes, as well as the follow-up and verification thereof and 
the disciplinary system to be applied.

In 2020 we also developed the internal protocol for action in 
case of coronavirus infection.

The pre-eminent body in charge for all ESG decisions has 
designed a chain of responsibility to ensure the compliance 
and control of this sustainability transformation and has 
created its own methodology of application.

Governance

Long-term financial value
Creating long-term financial value is a priority, 
but always by upholding the highest standards of 
ethical behaviour. We act in partnership with our 
investee companies, guiding them with conscientious 
management throughout the business cycle, always 
with the goal of building long-term value. 

Value-add in society
Adding value in the communities in which we have a 
presence through our portfolio companies by creating 
prosperity and secure employment.

Our commitment is reflected in the direct involvement of the 
board of directors in determining ESG policies and promoting 
and monitoring the group's ESG performance. We have estab-
lished the CSR and ESG Committee at the top level of GED, 
creating a chain of responsibility for the implementation of ESG 
practices that runs throughout the firm. This further embeds 
sustainability and responsible investing into the DNA of GED; 
across both our fund management activities and within our 
portfolio companies.

2 21 8

 

Professional 
ethics and  
integrity 

Transparency 
at every  
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Loyalty 
and honesty 

with  
investors 

 

Responsibility 
in transactions 

and with  
handling 

information
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11 2 21

Whilst ESG is a central focus for everyone at GED, the responsibility for the implementa-
tion of ESG policies in each asset class lies with the Managing Partners. They will involve 
the rest of their team in the development and execution of these policies at portfolio 
company level, and throughout the investment cycle:

Within GED, our ESG and CSR Committee oversees the integration of ESG principles into the business. The commitee 
sets the ESG organisation, objectives and strategy for the group, and provides staff with training, tools and knowledge, 
ensuring that all teams can identify ESG risks and opportunities when analysing investment opportunities. They are 
responsible for regulating, developing and controlling corporate governance and the Environmental Policy for the group.

Excluded sectors, analysis 
of sectors that promote 

sustainability, due diligence 
focused on relevant ESG 

aspects, opportunities and 
threats and inclusion of ESG 
and sustainability issues in 

investment proposals that are 
sent to investment committees

100-day plan including ESG 
issues, monitoring and 

evaluation of the established 
plan, annual reporting and 

future objectives

Reports of the evolution 
of the investee in terms of 
sustainability and ESG and 

request for a section on 
sustainability in the offers of 

potential buyers

2 21 1

Félix Guerrero Igea 
Vice-Chairman GED  

Chairman of the CSR  
and ESG Committee

Enrique Centelles Echeverría 
Chairman GED 

Enrique Centelles Satrústegui 
Private Equity Managing Partner

Joaquim Hierro Lopes 
Venture Capital Managing Partner 

Victoriano López-Pinto 
Infrastructure Managing Partner 

Juan Puertas Vázquez 
Chief Financial Officer and Partner

n Partners are responsible for ensuring that the review of sustainability issues is integrated into the investment 
memorandum, so that investment committees are able to take these aspects into account in their decision-making 
process

n Partners are responsible for the implementation of ESG monitoring in the portfolio companies. They work to set 
strategic and operational objectives with portfolio companies, to ensure that sustainability and ESG are in the Board 
of Directors’ agendas, to appoint a Head of Sustainability within the company and establish corporate governance, a 
sustainability policy, and a way of implementing metrics and KPIs to monitor their progress

n The Boards of Directors of each asset class are informed at least once a year on the issues of sustainability and ESG 
in the funds under management and at the level of the division itself

n The Chief Financial Officer of the group is responsible for the compliance/risk and transparency element at the 
financial level, and updates or incorporates applicable policies, manuals and procedures

n The Head of ESG has the role of supporting and coordinating the implementation of the group’s ESG issues and to 
communicate with internal and external stakeholders. They also work with investees to standardise concepts and 
metrics, always focusing on adding value to the investments we make
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In June 2021, Eva Lamalfa Gil joined as Head of ESG to assist in the 
implementation of ESG criteria in the Group's strategy, as well as to 
implement solutions that provide greater transparency to ESG risks and 
opportunities within GED's investment portfolio. She reports to the ESG 
and CSR committee, which is chaired by Félix Guerrero Igea

2 21 12

Committing to clear 
ESG principles, 
aligned with the 
UN’s Principles 
of Responsible 
Investment (PRI), 
demonstrating 
our contribution 
to Sustainable 
Development Goals 
(SDGs) 

Monitoring the 
evolution of GED’s 
ESG strategy through 
detailed reporting and 
communicating progress 
made

Planning next steps in terms 
of sustainable goals through a 
clearly defined roadmap

Using ESG as a 
tool to create value 
within GED portfolio 
companies as they 
grow and develop 
with a common goal 
of helping to improve 
society and the planet 
(GED internal actual 
traffic lights)

Embrace, support 
and enact, within our 
sphere of influence 
the Ten Principles 
of Corporate 
Governance by the 
UN Global Compact: 
human rights, 
labour standards, 
environment and 
anti-corruption

Defining a 
series of Key 
Performance 
Indicators (KPIs) 
in order to 
benchmark the 
impact of ESG

Building ESG factors into 
our investment strategy 

25

.

.

.

.
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Our objective is measuring the value generated during the 
holding period and increasing value in the company’s exit. 

We aim to manage ESG progress across our activities 
being conscious that our influence and control within the 
different asset classes depends on our capacity to make 
decisions and on the maturity of the company.

GED aims to accelerate its ESG transformation by 
monitoring its internal ESG progress. This year we have 
measured our evolution in the three asset classes whilst 
taking into account the differences that lie within them. 
We have a majority stake in the private equity asset class, 
and this gave us the opportunity to make decisions and 
promote ESG issues. Last year we initiated an ESG path 
with the private equity team and their investees and this 
year we have noticed a big advance in awareness towards 
transparency, governance and social concerns. On the 
other hand, we hold a minority ownership in infrastructure 
and Conexo Ventures assets, and consequently we have 
less decision power and control over the implementation 
of environmental, social and governance matters. 
Nonetheless, our mission is the same across the three 
asset classes - to inspire and to create awareness of the 
importance of doing strong business that focuses on these 
important issues. We want to develop a measurement and 
management system to track the progress of our portfolio 
and to follow the achievement of its CSR goals.

With this in mind, we have defined a list of KPIs to 
demonstrate our ESG transformation, as well as 
benchmarking our progress. We have purposefully not 
included investments made by funds from the European 
Union within the infrastructure section, since these were 
originally created with the aim of promoting sustainable 
activity, as well as having a governance component for 
its portfolio companies that extends far beyond normal 
industry standards.

Our consideration of ESG factors in the analysis 
of investment opportunities is born out of the 
conviction that they minimise the risk associated 
with investments, as well as being a source of 
value creation. We want to generate commitment in 
people and change in companies, maximising their 
sustainable impact. We also ensure that this can be 
maintained as companies grow, and that there is a 
direct correlation with profitability. 

GED offers the guidance and tools to adopt ESG 
considerations in our multi-asset portfolio and help 
our investors avoid ESG risk in exchange for long-
term profit and robust growth. One of our priorities 
now is to identify potential risks and adverse effects at 
portfolio level across multiple factors in order to define 
mitigation initiatives.

During our initial investment analysis, an exhaustive 
due diligence process is carried out which has over the 
years been expanded to include corporate governance, 
environmental and social factors. 

When we come to sign deals, we include in partner 
agreements an ESG clause and requests for specific 
information on how our portfolio companies are 
progressing with mutually agreed ESG goals. 

As we manage our portfolio companies, the 
implementation of these pre-agreed ESG measures 
is monitored, and we ensure that the principles are 
maintained throughout the investment cycle. Key 
objectives we pursue are:

In the divestment period we want to be able to 
quantify the benefits generated by the integration of 
ESG criteria in the investments’ lifecycle.

Establishing non-
discriminatory practices 

within investee companies

Promoting communication 
with stakeholders and 

increasing transparency

Ongoing training and support 
for ESG teams to act on 

these principles

Ensuring our companies 
operate under strict legal and 

ethical principles

Complying with the United 
Nations Principles of 

Responsible Investment (PRI)

Chain of Responsibility:
1. CSR and ESG Committee 

2.  The Managing Partner of the fund is the 
head of ESG

3.  Partners are responsible for the practical 
implementation of ESG in their investees

Support our portfolio 
companies in the 
establishment of ESG policies 
and implementation of best 
practices:
1. Appointment of Head of ESG in the 

company

2.  ESG on the board’s agenda (at least once/
year)

3. ESG training  

4. Development of its own Sustainability policy

In new investees, the following 
is carried out:
1. Pre-investment

a. ESG DD (own tool)

b. Inclusion of ESG factors in investment 
proposals to the Investment Committee

2. Holding period

a. Inclusion of ESG topics in 100-day plan

b. Inclusion of ESG clauses in Partner 
Agreement (under development)

3. Divestment
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2 22020 2021

Private Equity

majority

Infrastructure

mainly 
minority

Conexo 
Ventures

minority

Private Equity

majority

Infrastructure

mainly 
minority

Conexo 
Ventures

minority

75%

100%

25%

0%

20%

15%

80%

0%

17%

0%

0%

0%70% 70%

9 companies 15 companies 6 companies 9 companies 15 companies

1
2

3

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

100% 100%

70% 70%

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

n/a

30%

30%

45%

75%

50%

100%

n/a

0%

80%

0%

0%

30%

0%

0%

6 companies

Note: 'Jessica FIDAE', 'Andalucía Urbano' and 'Jessica Andalucía' are vehicles originally created with the aim of promoting sustainable activity, as well as 
having a governance component for their portfolio companies. Therefore, we believe each vehicle has the highest percentage score regarding ESG evolution. 

Note 2: companies incorporated since January 2020: Evidenze, Comess Group, Atani, SimpleCloud, Galgus

Note 3: relating to portfolio companies  that have been in the group for more than one year

Turnover 
generated  

by our  
investees

€399.2m

Employees  
in our  

investees

Female  
employees 

in our  
investees

2,969

1,187 
(40%)
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Environment

n We are committed to reducing our footprint 
on the planet through waste reduction. GED 
offices have clear recycling points for paper 
and cardboard, composting, batteries, plastic 
and glass 

n Residual toner is removed by the provider, 
electronic components (such as old compu-
ters) are placed at clean points or given to 
IT service companies to reuse and old books 
are donated

n We reduce energy consumption by not using 
unnecessary air conditioning or heating and 
turning off lights before leaving the office

n We reduce our paper consumption by prin-
ting on both sides and only printing what is 
necessary

 n We have stopped using plastic cups and have 
a water dispenser

n We have a new aluminium coffee capsule 
recycling point

Training

n Training and promotion are key elements of GED’s HR policy. GED professionals tend to join the compa-
ny at analyst level. A training plan will be developed for the next three to four years with an Investment 
Director or Partner acting as mentor

n At GED there is a management system based on goals including an annual performance evaluation sys-
tem, where improvement measures are set up, with specific training needs for developing competency, 
such as ESG, negotiation and modelling

n Retention is generally high because the recruitment process is onerous and lengthy with the aim of hi-
ring the best talent with long-term commitment. The learning period is usually around 10 years, which 
is why it is more interesting for employees with long-term commitment

Team Initiatives

n Health and fitness and sponsorship opportunities 
are promoted at GED, we believe it not only 
contributes to a healthier workforce and 
enhances relationships, but enables us to give 
back to the community

n In 2018 and 2019 GED organised paddle tennis 
tournaments for the team

n GED organises regular team building events 
where the teams from offices in Spain, Romania 
and Portugal get together for two days to share 
company strategy, goals and projects, leisure 
time and training activities

GED Capital’s team of 36 professionals is one 
of its strongest assets. Its 16 shareholder 
partners have an average of 18 years of 
experience and have worked at GED for a 
combined 251 years. 

Cultivating a healthy  
working environment at GED 

The team at GED are firmly committed to the company: they have 
a collective 251 years of experience working in the business and 
the turnover rate of staff is exceptionally low. We pride ourselves 
on providing professional stability and promoting a good working 
environment, offering flexibility and a professional career path. In 
2020 we added three new members to the team and carried out three 
internal promotions. 

GED attaches great importance to integrating and welcoming new 
professionals. It is important for us that newcomers collaborate with 
the team to help them settle into the organisational culture and make 
it easier for them to adapt. They work together with the team and 
actively participate in daily decisions from the moment they start. 

Every year we have young students who seek to learn and 
complement their training during the summer period in order to be 
more prepared in their subsequent journey into the world of work. In 
2020 we had three interns. GED integrates them into the team from 
the beginning as one of the staff, involves them in the work and they 
have the opportunity to learn together with experienced professionals 
within the group. Their work is always paid and the people who do 
internships with us leave satisfied and credit the experience in their 
hiring process when they finish their studies.

The team is strategic for our business; we choose people who 
embrace the approach of the firm. We want to offer a long career 
in GED and establish strong ties with the team. GED guarantees an 
experienced team of professionals used to dealing with different 
situations and capable of solving them. Our investment team is young, 
diverse and talented, always looking for strategic opportunities. GED 
has a team to ensure transactions at any level and focus on long-term 
value creation to meet the expectations of our investors.

In September 2021, after the pandemic and with the return to greater 
normality, GED introduced new measures to help reconcile work and 
family life, such as flexible working hours and remote working.

Total 
Staff

Average 
experience

36

14 years

Investment 
professionals

Combined  
experience  

at GED

Staff  
turnover rate

28

251 years

15% 
in 2020

12

24

Gender 
balance
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The investment team age distribution:

Private Equity

CONEXO

Infrastructure

33%

20-30

11%

30-40

44%

40-50

11%

50-60

0%

>60

13% 13% 25% 13% 37%

0% 12.5% 87.5% 0% 0%

Our relationship with GED is based on trust 
and the creation of shared value. We share 
with them their firm commitment to the 
implementation of ESG criteria in contributing 
to building a better society.

GED’s vision is fundamental for Evidenze Group 
as it helps us to lay the foundations that will 
shape our business strategy in the future. 
We take into account how our activity affects 
our stakeholders, and our alliance with GED 
reinforces and accelerates the implementation 
of internal policies of work-life balance, 
diversity and equality, the commitment to 
innovation and research and training. Our 
mission is to add value to the healthcare 
sector by improving clinical practice to better 
people's quality of life and health. We are very 
pleased to be able to share this path towards 
sustainability with GED.

Kerman Elordi 
Director General, Evidenze Group 

As a key shareholder in Eliance, GED is helping 
the company create our ESG policies. Eliance 
already maintains the highest commitment 
towards the environment as a fundamental 
part of our business, dedicating people and 
resources to fight forest fires in Spain and 
Chile. 

Together with GED we have identified areas to 
further enhance the effect of our work on ESG 
issues: launching a project using recycled fuel 
in our helicopters, establishing procedures 
and routes to minimise the carbon footprint 
of our flights and redesigning the group’s 
strategy regarding its working environment by 
facilitating remote working following Covid-19.

We have created specific ESG management to 
follow all the related projects, turning ESG into 
a fundamental process of our company.

Juan Carlos Martínez Saiz,  
CEO, Eliance

Fair pay environment at GED 
GED has had a compensation committee in place since 2007, which is composed 
of independent advisors, the GED Chairman and the Director of Human 
Resources. All decisions regarding team compensation and policy are made 
within this compensation committee. Furthermore, the committee puts forward 
team members’ carried interest distribution to the board of directors at GED 
management companies, who then make the final decision.
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Portfolio companies’ contribution to the SDGs (in percentages)

At GED we believe that our role in the construction of stronger and more sustainable companies 
is fundamental to achieving the United Nations Sustainable Development Goals (SDGs). We aim to 
focus our sustainability efforts on areas where we, in our role as managers of businesses, have the 
greatest capacity to drive change and contribute to the targets defined in the SDGs.

The 17 Sustainable Development Goals have served as a guide for us to be able to work internally 
and to monitor and communicate our progress. Since 2020 we have been able to monitor 90% of 
our investee companies and aim to increase the training of our team and portfolio companies in 
sustainability and in the goals established in the UN 2030 Agenda. We use the SDGs as a recognised 
international catalyst to actively contribute to the goals set by the 2030 Agenda, to measure the 
value we generate with our investments for society and the planet, and to implement improvements.

In 2020, GED launched an internal training plan on the United Nations Sustainable Development 
Goals. The program began with the team from the private equity asset class since the majority 
ownership we take in portfolio companies means that decision-making by GED is essential. In 2021 
we have expanded the training to the rest of the team, and we will continue working with the clear 
objective that our responsible investing and sustainability effort is focused on those aspects in which 
we can achieve greater benefit for society and the planet.

According to our analysis, our portfolio companies’ greatest contribution is made in SDG number 8 
‘decent work and economic growth’, number 9 ‘industry, innovation an infrastructure’ and number 
13 ‘climate action’.

Note: This graphic shows the data of the companies that appears in chapter 4 ‘ESG within our portfolio companies’

The SDGs emphasise the important role of the private sector in addressing challenges. GED’s portfolio is diverse, belonging to 
different sectors of activity, and this gives us potential to create investment opportunities and contribute to SDGs across our 
portfolio companies and encourage the businesses to implement new initiatives.

14%

19%

38%

33%

38%

14%

28.5%

86%

62%

33%

38%

33%

43%

5%

5%

5%

33%
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1996-2007
GED is founded. 
ESG criteria 
have always 
been central 
to investment 
decisions, with 
a strong focus 
on corporate 
governance and 
making ethical 
investments

2009
Investment in TEB, a 
cogeneration business

2011
First formal ESG 
reporting for 
GED III portfolio 
companies in 
line with IFC 
and EBRD 
Performance 
Standards and 
Exclusion List

2014
GED ESG Policy 
established 

2008
 GED’s first 
renewable energy 
investment; 
Rioglass Solar, 
a producer of 
parabolic cylinder 
reflectors for 
thermosolar 
factories

2010
Investment in 
biodiesel producer 
Bio Oils

2020
First ESG report 
published; ESG team 
established in GED 
PE; Requirement 
for ESG analysis 
for all proposals 
to Investment 
Committee; ESG-
focused meetings with 
all portfolio company 
management; Reports 
on Covid-19 impact to 
GED investors

2016
Signatory of the Principles 
for Responsible Investment 

2021
Head of ESG 
appointed 
to oversee 
integration of ESG 
internally and at 
portfolio company 
level; Formation 
of CSR and ESG 
Committee

GED is fully committed to further 
improving our approach to Responsible 
Investment. Our efforts have been 
recognised by the market through a 
variety of awards, such as ASCRI’s 
(Spanish Private Equity Association) 
“Best Deal in the Mid-market Segment 
in Spain”, for our exit  from tax software 
services firm GTT in July 2021. This 
generated strong returns to investors 
due to transformational and ESG value 
achieved by GED throughout the three-
year holding period. ASCRI also gave 
GED the prize for "Best Growth Capital 
Deal" in 2012 for our investment in 
Rioglass Solar, a leading manufacturer 
of parabolic mirrors for solar thermal 
energy. 

We are a member of several industry bodies, including Invest Europe, Círculo de Empresarios 
(Spanish circle of entrepreneurs promoting responsible and ethical behaviour in business), 
Asociación para el Progreso de la Dirección (Management Progress Association) and ASCRI, as well 
as being a signatory of the UN PRI.

Some GED professionals have been ASCRI board of director members and Enrique Centelles 
Echeverría was appointed Chairman for several years, as well as being the Spanish Representative 
on the Invest Europe Board.

Francisco Marín, Partner at Conexo Ventures and a Board 
of Directors member at GED Capital Development, the 
management company of Conexo Ventures, was awarded the 
“National Innovation Award 2020” (Premio Nacional de 
Innovación 2020) within the "Innovative Career" category in 
June 2021. His winning was due to his extensive experience 
across all facets of the Innovation cycle, particularly concerning 
public-private collaboration and human resources training 
plans, his resolute commitment both at the public-private level 
and at the private level for investments in R&D and innovation, 
and the consolidation of innovative companies. 

Nuria Oses, partner of GED, receiving the 
GTT award
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The health and social crisis resulting from the coronavirus pandemic affected society 
in a profound and, on many occasions, tragic way. This, together with the subsequent 
economic crisis, brings moments of reflection and necessary learning for the future.

The international public health emergency required an immediate and co-ordinated 
mobilisation of governments, in which companies played a crucial role.   

The GED Group has been fully operational within its different management areas, 
prioritising the health and safety of our employees and providing continuous support 
to our investee companies, in order to minimise risks, guarantee the viability of the 
businesses and ensure the profitability of our investors.  

3
19

n Corporate governance and 
management remain exemplary 

n Transparent and exhaustive 
communication of the strategy

n Portfolio stability and risk 
minimisation

n Accelerated development of 
the CSR master plan so as 
to bring greater value to the 
organisation in the long term

n Activation of remote working 

n Restricted face-to-face visits 
and meetings 

n Prevention measures (office 
disinfection plan, protective 
screens, gel dispensers, air 
purifiers, etc.)

n Protocol of action in case of 
infection

n Strong customer support 

n Prioritising ethics and 
responsibility 

n A specialised team to provide 
daily remote support and 
monitoring  

n Risk management analysis 
throughout the value chain

n Weighing the social impact 
of our decisions on the 
communities in which we 
operate with our investees

1. Employee health 
and safety in the 
plant 

2. Providing support 
for our investee 
companies

3. Investor confidence 
and profitability are 
priorities for the 
company
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At GED we have acted quickly and responsibly in the face of this unknown 
and unprecedented crisis, trying to be disruptive in order to turn the crisis 
into an opportunity.  

The human element of the team that makes up GED has been key in 
managing companies during this period, working with a double mission, 
guaranteeing both: 1) the viability of companies and 2) the continuation of 
employment.

By investing in companies from different sectors, the pandemic has affected 
us in very different ways. However, the diversification of products has 
resulted in minimal risk for investors, as well as providing stability to GED 
and our employees.

In the infrastructure asset class, construction and tourism companies have 
had to cease their activity during some periods of the crisis, thus sustaining 
losses. However, the private equity and venture capital classes that work 
within the food, health or technology industries have been essential to 
offering goods or services needed during the pandemic. The rest of our 
portfolio companies have been able to respond and innovate to adapt to the 
new demands and are expected to emerge stronger.

n Division of areas and networks

n No delay to recovery of activity 

n Optimisation of detection and 
follow-up of new cases

n Easing of remote work

n Incentive scheme

n Contingency/return plan

n Humanisation of patient care

Covid-19

Emergency plan

De-escalation plan

New challenges and 
paradigms

Covid-19  
– Ordinary activity

Post-Covid-19 plan

Daily  
communication  

with the  
management of  
each portfolio

company  

In-house and  
third party support 
in financial, legal, 

labour, financial and 
procedural  

matters Regular  
report updates

Direct channel of 
communication 

between portfolio 
companies 

Regular  
communication

Weekly  
monitoring and 

reviews of measures, 
contingency plans  

and cash  
scenarios   

1. Monitoring portfolio 
companies 

2. Internal and external 
support

3. Investor  
communication

Employees

Operations Market
demand

Implemented 
operational 
measures

Need  
for liquidity

Effect of the pandemic on GED by sector 2020

Industrial  

Consumer, Food and Retail  

Health  

Services  

Mobility   

Environment  

Energy 

Logistics  

Leisure, Tourism and Travel  

Applied Technology

28% 

45% 

67% 

-30% 

-11% 

-7% 

-21%

-55%

0% 
0% 

19
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Eliance’s emergency health services have been instrumental 
during the pandemic. At the beginning of the pandemic, four isolation 
capsules were procured to allow transport of infectious patients, special 
medical equipment (respirators, defibrillators, etc.) and transport to 
national medical services. Its personnel have endured a great deal of 
exposure and risk during the pandemic, continuing their work in the 
fire-fighting season despite the increased risk of infection. 

AIRE designed practical solutions to convert passenger cabins 
into cargo cabins during the pandemic. The impact of Covid-19 on 
the aeronautical sector was enormous and completely paralysed 
activity during the lockdown phases. During 2020 and early 2021, AIRE 
converted a significant number of aircraft for national airlines such 
as Iberia, Wamos, Privilege or Plus Ultra, as well as for international 
airlines such as Cebu in the Philippines or Egyptair in Egypt. 

Bnext specialises in online banking and financial 
services, offering third-party products. Despite the 
pandemic, it has attracted more than a thousand premium 
customers. As this product was more relevant for travel 
and travel bookings, which came to a standstill in 2020, it 
started to introduce new functionalities such as a medical 
chat and a service to help with tax returns.  

Evidenze is the result of the integration of five companies that are 
part of the knowledge value chain within the healthcare sector. During the 
pandemic, Evidenze has acted on three fronts:  

1. Clinical trials: participation in 12 clinical trials for the treatment of 
patients infected by Covid-19 and related pathologies. Of particular 
note is the altruistic collaboration in one of them promoted by a non-
commercial sponsor and also the current participation in Spain in an 
international clinical trial with a sample size of 3,600 patients in which 
other countries such as the United States, Mexico, Brazil, Colombia, 
India, Italy and Poland are participating

2. Patient support: programmes in the Community of Madrid to support 
patients in treatment and access to medication, limiting access to 
hospitals and favouring the proper course of therapies

3. Online medical training 

Kushki connects different payment methods in each 
country with a single integration. The adoption of digital 
payments (e-commerce) by the average LATAM citizen 
accelerated dramatically due to daily needs during quarantine 
and the inability to go out on the street. 

19 19
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Santander Agrifood Bulk 
Terminal (TASA) operated 
normally during the state of alarm as it is 
considered an essential service, allowing 
the import of agri-food bulk for both 
human consumption and animal feed.  

GED JESSICA FIDAE is managed by ERDF 
funds for promoting and developing Renewable Energy 
and Energy Efficiency projects in different Autonomous 
Regions: Greenfield Investment. FIDAE-funded projects 
are generally essential public services, which have not 
been disrupted by the pandemic.

Further examples from companies such as Vitro, SimpleCloud and Galgus can be found in section 5 in the following chapter, under 
Case Studies.

GED JESSICA Andalucía manages funds from the ERDF 
programme for the development of deteriorated urban areas: Greenfield 
Investment. The fund is a joint initiative of the European Union, the 
Andalusian Regional Government and the European Investment Bank. 
The main actions carried out by the companies during the pandemic to 
alleviate the effects of the pandemic have been: 

CIVITAS Student Residence was temporarily used as 
accommodation for health personnel (doctors and nurses), who were 
hired by the Hospital of Almeria to strengthen staff, due to the closure of 
the University of Almeria and sending students home. The residence did 
not receive any type of remuneration for this service. 

Hospital Quirón – Córdoba served the public health 
system during the pandemic; treating Covid-19 cases referred from 
public hospitals. Due to accumulated delays in medical appointments 
within the public health system, it signed agreements to refer patients 
and reduce waiting lists. 

Aseguramiento Técnico de 
la Calidad (ATEC) continued to 
provide its vehicle inspection services as 
normal, only interrupted during the alarm 
period when purely essential services were 
operational. After the lifting of the alarm, 
the service has been provided normally, 
adopting the necessary preventive measures 
to avoid risks to inspectors, and complying 
with guidelines established by the Ministry 
of Industry. 

JESSICA Andalucía

JESSICA FIDAE

19 19
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The data reflects information of the active funds of GED in the 
Iberian Peninsula which is correct as of July 2021, relating 
to our portfolios in private equity, infrastructure and Conexo 
Ventures, and excludes exits.  

Last year we issued our inaugural ESG report focussing on 
private equity companies and this year we have extended it to 
include the rest of the group’s Iberian portfolio companies. 
We have a majority share in our private equity companies, 
and a minority in the infrastructure and Conexo Ventures 
portfolios, which means that our ability to act may vary from 
case to case. This results in GED being able to accelerate the 
implementation of ESG criteria in our private equity portfolio, 
as demonstrated in this report. Each company has its own 
identity and special features, and our goal is to enhance 
a sustainability transformation in all of them. We are also 
showcasing some examples of our infrastructure portfolio 
companies and all our venture capital companies. 

We want to show at a glance what each company looks like, 
what its ESG objectives are and what its contribution to 
the SDGs is. This report also aims to show the sustainable 
progress of each company over the years in terms of social, 
environmental and governance, and how they align their 
contribution to the SDGs of the United Nations. Our purpose is 
to incorporate similar metrics across all companies, to monitor 
particular aspects of each company and to track and measure 
the progress.

Creation of social value
We truly believe in creating value for our companies and for 
society in the communities in which we operate. We support 
our portfolio companies in this transformation, establishing 
governance criteria from the beginning and helping them in 
their operational growth. 

JESSICA FIDAE

AC
INFRAESTRUCTURAS

ANDALUCIA URBANO JESSICA ANDALUCIA
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Founded in 2000, AIRE is the leading independent provider 
of repair and maintenance services for aircraft cabin 
interiors in the MRO industry. The company has more than 
60 clients, including airlines, aircraft manufacturers and 
aircraft leasing companies.

n Leading independent provider of repair and mainte-
nance services for aircraft cabin interiors in the MRO 
industry

n Adapted during the pandemic to offer new services, 
such as modification of cabins to transport PPE and 
cargo disinfectant services

n New warehouse enables company to improve control 
and conservation of raw materials

n Continued investment in training employees and 
participation in university programmes to support the 

training of young people in the aviation sector

Asset Class: Private Equity

Sector: Business services

Sales: €7.8m (including impact of Covid-19, 
pre-Covid figures €13.7m) 

Full-time Employees: 115 (+7%)

Innovating to adapt  
to Covid-19 pandemic: Yes

Codes of Conduct: Internal and Suppliers

Emissions: 13 tonnes CO2 

Note: December 2020

Adapting to Covid-19

During the pandemic AIRE has helped airlines modify the 
interiors of their aircraft to transport vital PPE by launching 
a service to configure passenger cabins to transport 
medical equipment. To help combat the spread of the virus 
the business has launched a cabin and cargo disinfectant 
service, which eliminates 99.9% of bacteria and viruses. 
AIRE has also helped adapt the interiors of Airbus MRTT 
military aircraft to evacuate Covid-19 patients.

Re-using and conserving materials reduces 
consumption and waste

AIRE contributes to the sustainability of the air industry 
through its repair service, enabling operators to prolong the 
life of components and avoid buying new ones.

Internally the company has opened a new warehouse in 
2020, enabling it to improve its control and conservation of 
raw materials.

Certifications

9 145 21 21

2021 ESG Progress vs 2020 

n Launch of new warehouse to improve control and 
conservation of raw materials 

n Expanding repair service workshops meaning clients can 
avoid purchasing new components

n Attracting and retaining key talent through new policies of 
identification, hiring and remuneration of key employees

n Focus on training employees in key areas and specifically 
to apply to additional engineering certifications

n Creating middle management level in the company to 
accelerate growth in line with business plan

n Consolidate and improve company’s management ERP 
system

n Improve governance through board of directors, increased 
reporting, compensation policies, audit by EY, ongoing 
update and monitoring of compliance policy

2022 ESG Goals

n Minimise energy consumption and CO2 emissions through 
the use of more efficient vehicles and infrastructure

n Accelerate the recovery of the business after the Covid-
19 crisis by strengthening the senior management team, 
increased staff training and developing new certifications

n Continued development of R&D activities, particularly in 
engineering and new products and services

n Refinement of warehouse processes to improve control and 
conservation of raw materials

n Implement compliance procedures

SDG Contribution

Governance and social 
checklist

2 2 2 21

Board of directors ESG concerns  
Powers of Attorney Distribution 
Policy  
Compensation Committee  
Audit Committee  
Compliance Officer  
Internal Code of Conduct / Suppliers  
Laboral risk prevention policy  
Fair-trade with suppliers  
Equal opportunity plan . . 
Wage records difference . . 
Data Protection . . 
Criminal compliance procedures 
and policies . . 

Pending l  In Progress l  Ready l
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Araven, based in Zaragoza (Spain), is an international 
company that was founded over four decades ago. The 
company designs, supplies and distributes equipment 
for the foodservice industry and retailers, including 
shopping baskets and trolleys for supermarkets, 
visual merchandising for large distribution chains and 
manufactures equipment for the professional foodservice.  
Araven Group is the result of a merger between Zaragoza-
based retail equipment and foodservice provider Araven and 
Madrid-based retail equipment firm Grupo OM, acquired by 
GED in 2017 and 2019 respectively. 

n Presence in 70 countries and a subsidiary in Mexico

n Using recycled material to manufacture entire range of 
baskets and shopping carts

n Protecting innovation through patents to maintain 
value-add

Asset Class: Private Equity

Sector: Industrial

Employees: 208

Sales: €44.1m

Employees: 149 

Staff gender balance: 44% female, 56% 
male 

Patents: 30

Creating economic value through reducing 
pollution in the ocean

The Cerdà Institute, a foundation promoting innovative 
development, has recognised Araven’s series of trolleys 
and shopping baskets made from recycled marine plastic 
as one of the top 20 initiatives of 2020.  The jury praised 
Araven’s new “Oceanis” range of trolleys and shopping 
baskets, made from reused fishing nets, for helping 
improve the health of marine ecosystems and moving 
towards a sustainable retail model. Each Oceanis trolly 
and basket prevents 1.5m of rope from ending up in the 
sea and reduces greenhouse gases in the manufacturing 
process by 20%. The company donates part of its profits to 
international NGO Plastic Change.

Mindful of the importance of safety and hygiene, Araven 
has introduced an innovative treatment into the handles 
of its entire range of Loop compact trolleys, as well as 
its Shoproll baskets. The treatment guarantees a 99.99% 
elimination of bacteria, yeasts and moulds, preventing the 
transfer of potentially harmful microorganisms between 
users.

Certifications

9 1 2 15 1929 1 2 8
1929 2 2 14 9 1 2 9

2021 ESG Progress vs 2020 

n New member of board of directors: Board of 
director members increased from 7 to 9 

n Compliance: Introduced a compliance policy and a 
compliance officer

2022 ESG Goals

n Use resources more efficiently and/or switch to 
more sustainable alternatives

n Collaboration with technology centres to use 
greener materials and implement eco-design 
initiatives

n Seek future sustainable business opportunities or 

new products to offer

SDG Contribution

Governance and social 
checklist

2 2 2 21

Board of directors ESG concerns  
Powers of Attorney Distribution Policy  
Compensation Committee  
Audit Committee  
Compliance Officer  
Internal Code of Conduct / Suppliers  
Laboral risk prevention policy  
Fair-trade with suppliers  
Equal opportunity plan n.a 
Wage records difference n.a 
Data Protection n.a 
Criminal compliance procedures and 
policies n.a 

Pending l  In Progress l  Ready l
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Evidenze was formed in November 2020 when GED merged 
four companies into one platform, which was bolstered 
by a further add-on investment in February in Portugal. 
The business provides knowledge and value-add services 
throughout the cycle of drug development and marketing, 
such as conducting clinical trials and observational studies, 
and delivering medical education and patient support 
services, to the healthcare industry. In July/August Evidenze 
acquired three additional companies in order to reinforce 
the growth plan around the consolidation of value-added 
service providers in the healthcare sector, bringing together 
four main activities: (i) clinical studies, (ii) continuing 
medical education (iii) patient support programmes and (iv) 
specialised communication strategy and agency. Evidenze 
is headquartered in Barcelona and has offices in Madrid, 
Milan and Lisbon. 

n Buy-and-build platform to create leading medical 
knowledge and value-add services business

n Integration led by new management team and board of 
directors

n ESG objectives set and monitored by board

Asset Class: Private Equity

Sector: Healthcare

Sales: €15.1m 

Employees: 260 

Staff gender balance: 73% female, 27% 
male 

Executive team gender balance: 36% 
female, 64% male 

No. of Covid-19 studies to date: 11

Note: December 2020

Robust governance established to monitor ESG 
objectives 

Evidenze has implemented a high standard of corporate 
governance since it was established in late 2020. GED 
appointed a new CEO and CFO to lead the integration 
of the businesses, supported by internal management 
committees and overseen by a board of directors.

ESG objectives were assessed for each of the businesses, 
with short- and medium-term goals defined, and progress 
monitored on an ongoing basis by the board. A new ERP 
system has been put in place and a first audit completed 
with EY. A detailed HR review was carried out, defining and 
communicating a group-wide compensation policy and 
talent retention policy. 

2021 ESG Progress 

n Board of directors: 4

n ESG objectives established: 4

n First audit: 4 

n Internal management committees established: 4

n Board monitoring ESG progress: 4

2022 ESG Goals

n Appoint compliance officer and audit and 
remuneration committees

n Draw up gender equality plan and monitor gender pay 
gap

n Prepare a risk map for the group

n Create unified internal Code of Conduct and whistle-
blower channel

n Establish legal representation for employees

n Focus on expanding employees’ diversity base 
including employees with disabilities

n Promote pro-bono businesses with medical 
associations, foundations and other stakeholders

SDG Contribution

Governance and social checklist 2 21

Board of directors ESG concerns 
Powers of Attorney Distribution Policy 
Compensation Committee 
Audit Committee 
Compliance Officer 
Internal Code of Conduct / Suppliers 
Laboral risk prevention policy 
Fair-trade with suppliers 
Equal opportunity plan 
Wage records difference 
Data Protection 
Criminal compliance procedures and policies 

Pending l  In Progress l  Ready l
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Comess Group is a Spanish catering group, established in 
1988, that operates through a franchise model with about 
400 locations across nine brands: Be Zumm, Cantina 
Mariachi, Casa Garcia, Cold Stone, DonG, Lizarran, 
Pieology, Levaduramadre and Pomodoro. GED invested in 
the company in December 2020.

n Franchising group with more than 380 outlets in seven 
countries

n Gender-balanced workforce with no gender pay gap

n Working towards zero food waste

Asset Class: Private Equity

Sector: Food & Beverage

Sales: €24m (after impact of Covid-19)

Franchises: 380+

Geographic presence:  
7 countries on 4 continents 

Full-time Employees: 136 (+9%)

Note: December 2020

Committed to physical and mental well-being

Comess Group is committed to the well-being and health of 
its customers, and has signed the HAVISA Plan, promoted 
by the Ministry of Health, Social Policy and Equality, 
promoting healthy lifestyle habits in its locations and on 
social media. The group is also committed to reducing the 
sugar, salt and fat levels in its food, and has implemented 
management procedures at all its restaurants focussed 
on minimising food waste. During 2020 Comess Group has 
donated food to charities and non-profit organisations to 
mitigate the effect of the pandemic on the most vulnerable 
people. By implementing electronic signature software, the 
group has saved the equivalent of 15,500 sheets of paper a 
year. 

Certifications

9 1

2021 ESG Progress 

n Paper reduction: -15,500 sheets 

n Reducing food waste: Food Bank donations; an 
average of 2.5 tonnes of food donated per year 

n Gender balance: 53% female, 47% male 

n Gender pay gap: €0

n Labour Risk Prevention Policy: Ongoing 
improvements being made by HR department

2022 ESG Goals

n Creating internal certification system to monitor the 
supply chains of all stores in the network

n Working towards zero food waste with Too Good To Go 
app, using the ReFood waste collection service, and 
donating unused food to local food banks

n Recycling: implementing procedures for recycling 
in all group premises, and transitioning to recycled 
packaging that is 100% recyclable

n Reducing energy consumption by changing all the 
company’s fleet of commercial vehicles to electric 
or hybrid models, switching all lighting to low-
consumption LED lighting and installing low energy 
use machinery

n Develop a training programme for young people with 
disabilities at risk of social exclusion

SDG Contribution

Governance and social checklist 2 21

Board of directors ESG concerns 
Powers of Attorney Distribution Policy 
Compensation Committee 
Audit Committee 
Compliance Officer 
Internal Code of Conduct / Suppliers 
Laboral risk prevention policy 
Fair-trade with suppliers 
Equal opportunity plan 
Wage records difference 
Data Protection 
Criminal compliance procedures and policies 

Pending l  In Progress l  Ready l
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The Vitro Group was founded in 1989 and comprises 
three businesses: Vitro manufactures and distributes 
IVD instruments, software and reagents; Cytognos is a 
Salamanca-based biotechnology business that designs, 
develops and manufactures cytometry products and was 
acquired in 2018; and Recovid provides Covid-19 diagnostic 
testing services formed in 2020.

n One of Spain’s leading independent companies specia-
lising in marketing and production of reagents and IDV 
platforms and related services, including pathology, 
molecular biology, cytometry, clinical chemistry and 
computer applications

n Key player in the fight against Covid-19

n International business, 28% of sales are international

n Launched first-in-class SARS-CoV-2 antibody test to be 
used as a confirmatory test for the vaccinated popula-
tion. The test has unmatched specificity and sensitivity 
(99% agreement with neutralisation assays)

Asset Class: Private Equity

Sector: Healthcare

Sales: €40.3m (+1.5x between 2017 and 
2020) 

EBITDA: €15.4m (+4x between 2017 and 
2020)

Exports: €11.3m (28%)

Full-time Employees: 164 (41% female)

Clients: 2,000+

Note: December 2020

Commitment to research has proved vital during 
Covid-19 pandemic

The Vitro Group has been a key player in the fight against 
Covid-19, developing a range of diagnostics tests for the 
virus, methods for hospitals to use their existing machinery 
to increase their diagnostic capacity, and tests to monitor 
the efficacy of vaccines. 

Internally the company is committed to providing an 
exceptional working environment for its staff, improving 
work-life balance through widespread remote working, 
implementing equality policies and transparency to ensure 
equal opportunities, and providing a remuneration package 
that includes private health insurance and childcare and 
restaurant vouchers.

The company prides itself on its innovation. It spends 
more than 4% of turnover on R&D, well above the national 
average, and more than 70% of sales are of proprietary 
products.

Certifications

9 1 2 1 13485

2021 ESG Progress vs 2020 

n Covid-19: Accreditation to perform diagnostic 
tests obtained in August 2020. Since then, five new 
diagnostics tests have been launched, helping 
Spanish hospitals manage their diagnostic needs 
during the worst part of the pandemic

n Governance: Implemented anti-bribery and 
corruption policy, and money laundering 
prevention policy. Training on corruption and fraud 
detection for staff

n Equality: Equality plan put in place, including 
assessment of gender pay gap 

2022 ESG Goals

n Continue to help in the battle against Covid-19 
by continued development of a flow cytometry 
test that can diagnose Covid with a high level 
of accuracy, understand the possible effects of 
the virus on patients and measure the effects of 
vaccination and determine the optimal time for 
revaccination to ensure adequate immunisation

n Focus on our employees: implementing career 
plans to help recruit and retain talent, launch 
new training programmes and improve work-life 
balance through increased practices such as 
remote working

n Improve governance by establishing audit and 
compensation committees and implement new 
measures and updates to succession plans

Governance and social 
checklist

2 2 2 21

Board of directors ESG concerns  
Powers of Attorney Distribution Policy  
Compensation Committee  
Audit Committee  
Compliance Officer  
Internal Code of Conduct / Suppliers  
Laboral risk prevention policy  
Fair-trade with suppliers  
Equal opportunity plan  
Wage records difference n.a 
Data Protection n.a 
Criminal compliance procedures and 
policies n.a 

SDG Contribution

Pending l  In Progress l  Ready l
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ENSO is the leading PET plastic producer for the food 
sector in the Iberian Peninsula, employing 250 staff at 
manufacturing plants in Spain and Portugal. The business 
was founded in 1989, and has made three acquisitions 
under GED’s ownership, with the most recent and relevant 
being EPLAS, a leading Portuguese PET plastics producer, 
last year in a deal that increased ENSO’s turnover by 33% 
in 2020.

n Leading PET plastics producer for food sector in 
Iberian Peninsula

n Products are 100% recyclable, and new line to produce 
bottles made from 100% recycled materials

n Creating stable jobs in rural town

n Renewable energy production and usage contributing 
to group EBITDA

Asset Class: Private Equity

Sector: Industrial

Sales: €40.6m (+33%)

Full-time Employees: 250 (+37%)

Committed to circular economy: 4

Renewable energy use: 4

EBITDA growth due  
to renewable energy usage: 2%

Leading plastics recycling process puts company 
ahead of EU Directive

ENSO products are manufactured with 100% recyclable 
materials (PET mainly), and it is incorporating RPET into 
the production process for some customers in advance 
of the European Directive on Plastic Recycling coming 
into force. The company is the first manufacturer to have 
set up a plant in the town of Andújar, Spain, (population 
37,114) which has created 215 local jobs, 185 directly and 30 
indirectly.

In partnership with a client in the food oil sector, ENSO has 
developed a line of containers made with 100% recycled 
material. The production process of this uses less energy 
and resources, reducing the carbon footprint of the product. 

Certifications

9 1 22

2021 ESG Progress vs 2020 

n CO2 reduction: Vehicles used by the commercial 
team have been replaced by hybrids, 10 in total 

n Renewable energy use: 420,000 kw in 2020 
(3%). This has contributed 2% to the company’s 
EBITDA

n Energy conservation: Insulating cold water 
piping circuits has reduced energy losses and 
saved electricity consumption

n Returnable pallets: 15% of the group’s pallets 
are now made of plastic and returnable, as 
opposed to traditional wooden pallets

n New warehouse: ENSO has designed and built 
a new warehouse next to its factory, replacing 
five separate external ones, creating a controlled 
environment for food storage and saving 
costs and emissions related to the logistics of 
having external warehouses. Its warehouse 
management system also ensures traceability of 
goods shipped through the new warehouse

2022 ESG Goals

n Increase renewable energy consumption to 9.7% 
through installing solar panels at the production 
centre in Spain, which will generate more than 
1.5m kw annually

n Appointment of compliance officer and legal 
compliance officer

Governance and social 
checklist

2 2 2 21

Board of directors ESG concerns  
Powers of Attorney Distribution Policy  
Compensation Committee  
Audit Committee  
Compliance Officer  
Internal Code of Conduct / Suppliers  
Laboral risk prevention policy  
Fair-trade with suppliers  
Equal opportunity plan n.a 
Wage records difference n.a 
Data Protection n.a 
Criminal compliance procedures and 
policies n.a 

SDG Contribution

Pending l  In Progress l  Ready l
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Procubitos Europe was formed in 2018 when GED merged the 
two leading companies in the consumer ice sector in Spain: 
Procubitos and Cubers. Since its formation the group has 
completed six further add-on investments including a producer in 
Italy and several local distributors. It now has production facilities 
in Spain, Italy and Germany, and leads the European market in the 
production and distribution of ice for food consumption. 

n European leader in production and distribution of ice for food 
consumption

n Excess water from manufacturing used in refrigeration 
systems

n Photovoltaic panels on factories produce renewable energy 
for the group

n Reduced plastics use in packaging by more than 51 tonnes

n At the forefront of the industry with cutting-edge food security 
procedures

Food safety guarantee 

Today, approximately 50% of bars and restaurants still use freezers where ice is self-produced with no health guarantees. 
Part of the company's mission is to ensure that consumers can consume this product with the same health guarantees as 
the rest of the food industry. Procubitos achieves this through use of a fully robotised manufacturing, bagging and palletising 
process where there is no direct contact with the ice.

Asset Class: Private Equity

Sector: Food & Beverage

Sales: €19.4m 

Exports: €6.6m (34%)

Full-time Employees: 151 (+8%) 

Note: December 2020

Small production changes lead to big reduction 
in plastic use

Procubitos is committed to market-leading quality and 
food safety policies, and to minimising the environmental 
impact of its industrial and logistics operations. Each of 
the groups’ factories have International Food Standards 
(IFS) certification, the most demanding standard for 
quality and food safety worldwide. 

Through reducing the thickness of packaging Procubitos 
has saved more than 27 tonnes of plastic, and by 
elimination of bag handles, has reduced its plastics 
consumption by 24 tonnes. An additional saving of 
18% has been achieved by eliminating bag flaps in the 
production process.

Two of the group’s factories have photovoltaic installations 
on their roofs, which currently produce 3% of the group’s 
total energy consumption. 

Certifications

9 1 14 1 5 1

2021 ESG Progress vs 2020 

n Plastics use reduction: -51 tonnes yearly

n Renewable energy use: 463,978 kwh (3%)  

n Gender pay gap: €0

n Water reuse: Excess water from manufacturing process 
used in refrigeration systems

2022 ESG Goals

n Refurbishment of Gijon factory, replacing equipment with 
more energy efficient machinery and coolers that use 
NH3 ammonia, which are more efficient that CFC-based 
systems, and are much safer for the environment  

n Reduce carbon footprint by consolidating logistics of 
transport and storage between factories and to the end 
customer

n Investigate possibility of using biodegradable plastics 
for packaging, and of replacing the distribution division’s 
fleet of vehicles with gas and/or electric vehicles

n Continue project to install solar panels at the factory in 
Valencia

n Optimise the use of IT to drive efficiencies, including 
integrated management software across the group’s 
sites, automation of elements of the production process 
and the development of an app for distributors to receive 
and manage orders

Governance and social 
checklist

2 2 2 21

Board of directors ESG concerns  
Powers of Attorney Distribution Policy  
Compensation Committee  
Audit Committee  
Compliance Officer  
Internal Code of Conduct / Suppliers  
Laboral risk prevention policy  
Fair-trade with suppliers  
Equal opportunity plan  
Wage records difference n.a 
Data Protection  
Criminal compliance procedures and 
policies n.a 

SDG Contribution

Pending l  In Progress l  Ready l
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Based in A Coruña and founded in 1982, Discefa is 
leading global octopus processer and distributor. It 
markets high-quality frozen and refrigerated boiled 
octopus to retailers and the hotel, restaurant and 
café sectors in more than 35 countries. 

n Leading global octopus producer

n Majority of produce sourced from artisanal fis-
herman using sustainable fishing methods

n Member for Sustainable Fisheries Partnership 
and collaborates with Marine Stewardship 
Council

n Investing in more efficient machinery

Asset Class: Private Equity

Sector: Food & Beverage

Sales: €45.6m (including impact of 
Covid-19, pre-Covid figures €70.6m)

Exports: €33.6m (74%). Pre-Covid 
figures €57.4m (81%)

Full-time Employees: 64 (+10%)

Employees on permanent contracts: 
97% 

Staff gender balance: 53% female, 
47% male 

Note: December 2020

Targeted fishing practice ensures sustainability

Discefa is committed to ensuring excellence through total quality 
management throughout its supply chain. The business works 
with suppliers who fish sustainably and selectively using artisanal 
methods that fish only the species to be consumed and return 
undersized or breeding octopus to the ocean. Discefa is a member 
of the Sustainable Fisheries Partnership, which aims to create a 
responsible fishing economy, and the business collaborates with 
the Marine Stewardship Council to promote the implementation of 
certified octopus fishing in the areas in which it operates. 

The business has invested in new machinery that is 10% more energy 
efficient than its previous equipment, and has replaced all traditional 
lighting with LEDs, further reducing electricity consumption.

 
Carbon Footprint

Certifications

22 22

2021 ESG Progress vs 2020 

n Product additives reduction: -15%

n Expansion of production capacity: +40% 

n Gender pay gap: €0

n Supporting small fishing boats: 5,000 tonnes of octopus 
brought from boats with 2-4 crew members, supporting 
thousands of fishermen in countries such as Morocco, 
Mauritania, Chile and Mexico

2022 ESG Goals

n Reduce wastewater by 10% by treating ultra-salted water 
with a biological system that converts it into flushable 
water that can be disposed of in the sewer system

n Create a documented code of ethics and best practices 

n Improve governance by introducing a criminal compliance 
system

n Implement an equal pay plan

Governance and social 
checklist

2 2 2 21

Board of directors ESG concerns  
Powers of Attorney Distribution Policy  
Compensation Committee  
Audit Committee  
Compliance Officer  
Internal Code of Conduct / Suppliers  
Laboral risk prevention policy  
Fair-trade with suppliers  
Equal opportunity plan n.a 
Wage records difference n.a 
Data Protection n.a 
Criminal compliance procedures and 
policies n.a 

SDG Contribution

Scope 1 
emissions

Fixed installations 220,94 t CO2

Travelling by vehicle* 0,00 t CO2

Refrigeration/air conditioning 0,00 t CO2eq

TOTAL Scope 1 220,94 t CO2eq

Scope 2 Electricity 1.403,7 t CO2

TOTAL Scopes 1+2 1.724,64 t CO2eq

*Excludes transportation by vehicles powered by electricity that is included in scope 2 

Pending l  In Progress l  Ready l
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Eliance was formed in 2015 with the integration of 11 
aeronautical companies that had operated in Spain for 
more than 60 years. The company specialises in air 
services such as medical transport, firefighting and search 
and rescue services, and manages a fleet of more than 85 
helicopters and aeroplanes. It also provides services such 
as aerial filming, power line inspections and VIP passenger 
transport, as well as fleet engineering and maintenance.

n Specialist in air services such as medical transport, 
firefighting and search and rescue services

n Internal code of ethics and certified compliance 
management system

n ESG manager appointed

Asset Class: Private Equity

Sector: Business Services

Sales: €50.6m (+1.1x between 2018 and 
2020)

Exports: €7.7m (15%)

Full-time Employees: 383 (+12%)

Air bases: Spain, Italy and Chile

Medical and rescue  
operations in 2020: 13,000+

Firefighting operations in 2020: 4,700+

Note: December 2020

Well-defined ethical code and transport policy 
promoting ESG awareness

Eliance has published its internal code of ethics, which 
covers topics including zero tolerance towards any sort 
of violence in the workplace, any discrimination based on 
race, gender, sexual orientation or disability, occupational 
health and safety, and channels for whistleblowing and 
improvement suggestions. Breaches of this code of ethics 
are sanctioned through the company’s Criminal Complaince 
Management System, certified through UN19601. 

Eliance meticulously follows noise attenuation processes 
for the places where it works. Its travel policy encourages 
employees to use public transport or car sharing, and 
its SIGMA ICT project, which digitises all the company’s 
processes, contributes towards its goal of being a paperless 
business.

Certifications

45 1 196 19 1 14 1

2021 ESG Progress vs 2020 

n Social governance plans implemented: equality 
plans, renumeration register

n UNE 19601: The first company in the sector to 
achieve this certification

n Making Eliance an excellent place to work: 
Implementing remote working and flexible 
scheduling for all employees

n ESG Manager: Agustín Baigorri, chief compliance 
officer, appointed ESG manager, approved by the 
board in May 2021

2022 ESG Goals

n Ensure that 100% of staff have training on 
prevention of workplace injuries, recurrent ethical 
code training, and ISO 14000 training

n Develop and approve an equality plan, including job 
evaluation and pay audit from a gender perspective

n The Eliance Service and Support (ESS) division has 
implemented an equality plan

Governance and social checklist 2 2 2 21

Board of directors ESG concerns  
Powers of Attorney Distribution Policy  
Compensation Committee  
Audit Committee  
Compliance Officer  
Internal Code of Conduct / Suppliers  
Laboral risk prevention policy  
Fair-trade with suppliers  
Equal opportunity plan n.a 
Wage records difference n.a 
Data Protection n.a 
Criminal compliance procedures and policies n.a 

SDG Contribution

Pending l  In Progress l  Ready l
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GED’s commitment to sustainability is epitomised by its 
JESSICA FIDAE fund, which closed on €123m in 2014 
and focuses on energy saving initiatives. The European 
Investment Bank (EIB) selected GED to manage the FIDAE 
fund alongside Banco Santander and BBVA.

The aim of the fund is to finance urban sustainable 
development projects to improve energy efficiency, use 
renewable energy and be developed by energy services, 
companies or other private businesses.  The fund is 
co-financed by The European Regional Development 
Fund (ERDF) and the Spanish Energy Saving Institution 
(IDEA) and is invested into Urban Development Funds, 
which invest the capital directly into projects in10 regional 
territories across Spain. 

Investment focus: 

1.  Renewable energy – solar projects, 
both within thermal energy and solar 
photovoltaics, and biomass, from 
the generation of biomass to the 
production of thermal energy through 
biomass

2.  Energy efficiency, cogeneration 
and energy management – reducing 
energy consumption and increasing 
energy efficiency

3. Clean transport – replacing fleets 
with those that are more efficient 
in terms of fuel consumption and 
emissions

The fund has made 10 investments dating 
from 2015 to 2016, of which nine are 
in operation to date and one has been 
divested. 

JESSICA FIDAE

SDG Contribution

1. Public lighting projects

GED financed replacing traditional lighting with LED technology 
in iconic cities in Spain, including Córdoba and Antequera, with a 
total of almost 900,000 inhabitants. This activity led to a reduction 
in annual electricity consumption of about 12 Mn kWh, equivalent 
to preventing more than 2,269 tonnes of CO2 being released into 
the atmosphere annually.

4. Clean Transport

GED financed the replacement of the truck fleet of one of 
the main operators on the Spanish Mediterranean coast. 
The deal has resulted in 166,500 Tn of NOx, one of the 
main polluting gases, and more than 13,500 Tn of harmful 
particulate matter no longer being released into the 
atmosphere.

Reduction in  
energy consumption (kWh) Population Reduction  

in CO2 (Tn)

Antequera 2,671,164 42,328 507.52

Córdoba 5,300,960 781,451 1,007.18 

Fregenal 119,221 4,836 22.65 

Villanueva de la 
Serena 670,802 13,222 127.45 

Diputación 
Huelva 2,573,011 25,000 488.87 

Tegueste 605,315 11,287 115.01 

Total 11,940,473 878,124 2,269

2. Energy efficiency for private entities

GED has financed energy efficiency activity at the CIE 
Automotive factory in Vigo, North West Spain. The initiative, 
involving the replacement of the factory's air conditioning 
units, has led to a reduction in energy consumption of 
more than 665,000 kWh in electrical energy, equivalent to 
preventing more than 0.125 Tn of CO2 being released into 
the atmosphere annually.

3. Energy Efficiency for Buildings

GED financed the energy efficiency works that are 
being developed in all the justice buildings within 
Valencia’s local government. The project, one of the 
most far-reaching, directly or indirectly affects the 
entire population of the Valencian Community with 
more than 5 million inhabitants.

It has significantly contributed to the objective set in 
the energy strategy of the Valencian community for 
2014-2020 of decreasing both energy consumption 
and cost of public buildings by 20%.
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AC Infraestructuras is a fund which closed on €169m in 2006 to invest 
in infrastructure, energy and telecommunications. Its investment in 
Telecom CLM in 2007 is thought to have been the first investment by an 
infrastructure fund in a telecommunication tower asset in Spain. 

n Telecom CLM started out almost exclusively focused on 
broadcasting regional television in Castilla - La Mancha. With 
GED’s support co-location agreements were reached with the 
main national mobile telephony operators

n In recent years, the firm’s main line of business has been 
rental of space in towers for mobile and broadband 
operators. Telecom CLM has a trunk network 
comprising next-generation radio links that allow the 
company to be prepared for the future of 5G and IoT 
telecommunications. The shareholding was exited 
in Q4 2019, following its sale to UK fund Equitix

SDG Contribution

AC
INFRAESTRUCTURAS

ATEC is a periodic preventive maintenance services 
company for its lifting equipment providing the sale and 
installation of lifting equipment, and the sale and repair of 
a variety of radio equipment.

Asset Class: Infrastructure 

Sector: Mobility

Employees: 165

Sales: €13.0m

Staff gender balance: 20% female, 80% male 

Wage gap: €0

Note: December 2020

Pioneers in the sector for organising internships with 
vocational training sectors 

ATEC has signed six internship agreements with training centres 
near where it carries out technical inspection of vehicles in 
Valencia, to train more than 200 students in their final years and 
help them enter the job market. Internships last three to six 
months and around three trainees per year stay on work at ATEC. 
GED Infrastructure is strongly committed to implementing best 
practices within the corporate governance policies of its portfolio 
companies. In 2020 it took an additional step to begin a pilot 
experiment to create an equality plan at ATEC. If it is successful 
GED will endeavour to introduce this to the rest of its portfolio.

Certifications

1 21 1

2021 ESG Progress 

n The only excess waste generated is from office supplies 

n Occupational risk plans of all workstations carried out 
by UMIVALE preventative services

n Internal code of conduct: developing a purchasing 
procedure through ISO9001 management system

2022 ESG Goals

n Implementation of criminal compliance

n Implementation of equality plan and wage records

Governance and social checklist 2 21

Board of directors 
Powers of attorney distribution policy 
Compliance officer 
Internal code of conduct/suppliers 
Laboral risk prevention policy 
Equal opportunity plan 
Wage records difference 
Data protection 
Criminal compliance procedures and policies 

Pending l  In Progress l  Ready l
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TASA is a stevedoring company in the port of Santander, 
which specialises in the receipt, storage and dispatch of 
solids destined for human and animal food.

n Total area 35,000m2 within the Port of Santander

n Global investment of €40m

n Aspiration to channel an annual traffic of more than 
one million tonnes of agri-food merchandise over a 
15-year horizon

Global pioneer in clean, sustainable 
merchandise management

TASA’s actions have significantly reduced pollution in the 
Santander area and helped protect its population's health 
and environmental sustainability. Its pioneering initiatives 
have caught the attention of companies worldwide (in 
China, Japan and the US) who have visited the terminal to 
learn how to emulate TASA’s sustainable model.  Examples 
include the use of the terminal for the unloading of ships 
prevents C02 being released into the atmosphere. It is 
a dedicated terminal, so there is no risk of undesirable 
substances such as dioxins (petroleum coke) or chemical 
agents (fertilisers) adhering to raw materials. The 
merchandise is transported to the warehouse without the 
use of trucks, which prevents dirty water being introduced 
into the silo (a common occurrence in the truck unloading 
system on rainy days). The division of the merchandise into 
consignments of 2,600 tonnes in silo minimises the impact 
of any food safety incidents. Food safety is maintained 
through effective control of birds entering the facilities.  

Certifications

9 1
2 15

14 1 2 15 45 1 2 18

Governance and social checklist 2 21

Board of directors 
Powers of attorney distribution policy 
Compliance officer 
Internal code of conduct/suppliers 
Laboral risk prevention policy 
Equal opportunity plan n.a

Data protection 
Corruption and fraud detection 
Whistleblower channel 

SDG Contribution

AC
INFRAESTRUCTURAS

Pending l  In Progress l  Ready l

Asset Class: Infrastructure 

Sector: Logistics

Employees: 8

Sales: €2.2m

Electricity consumption from 100% 
renewable energies: 966,563 kwh

CO2 emissions: zero

Note: December 2020

2022 ESG Goals

n Carry out training activities related to well-being, 
nutrition and good posture

n Invest in a rainwater collection facility for road 
cleaning tasks, reducing the consumption of 
mains water
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Robust ESG criteria underpin investments made by GED 
Andalucía, which closed in July 2019 on €125m.  One of the 
fundamental eligibility conditions for projects financed by 
the fund is compliance with community policies relating to 
hiring, the environment, equal opportunities, and State aid. 
These requirements are incorporated into the Investment and 
Partners Agreement, the Participative Loan Agreement, as well 
as the Senior Loan. Further goals relating to environmental, 
social and corporate governance matters, have also been 
included 

The fund has made two investments, in May 2021, so it is too 
early to provide KPIs for 2021. However, both investments are 
already well-positioned in terms of ESG input. 

SDG Contribution

Environmental impact 

Jerez’s City Council awarded Enjoy Jerez with a favourable 
environmental rating in December 2020.

Social impact 

In addition to providing a sports infrastructure to an area 
considered to be underprivileged, the direct and indirect 
employment generated by the project in the area, both during 
the construction period and the operation period, increases 
the project’s social impact. It is estimated that 180 jobs will be 
generated during the construction period, while 38 direct jobs will 
be generated during the operating period.

Governance impact 

The Board of Directors operates a best practice policy to 
guarantee good governance, including a code of ethics, and 
transparency and anti-corruption measures. The project is 
considering an equality plan to implement gender policies and 
other social policies. A compliance control system will be put in 
place for protocolising, analysing and measuring the application 
of the code of ethics, disciplinary measures, execution of the 
equality plan, and a risk map.

Through its investment in GED in 2021, Andalucía 
Urbano is making a significant impact on the urban and 
economic development of the Spanish town of Jerez. 
It is allowing the municipality to gain access to a new 
social and sports infrastructure, as well as integrating 
disused land into the urban environment, revitalising 
the city centre and generating a positive impact on the 
surrounding areas. It is expected that the new influx of 
people resulting from the centre’s commissioning will 
have a positive economic, environmental and social 
impact.

ANDALUCIA URBANO
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This investment is geared at the urbanisation of the logistics 
platform Megahub Andalucía, as per an agreement between 
Puerto Seco de Antequera and the Andalusian Public Ports 
Agency, through sustainable development. It will be the largest 
logistics platform in Southern Europe with 338 Ha of surface 
located in the Spanish municipality of Antequera and will 
attract mainly national and regional logistics activity. French 
construction group IDEC’s involvement in the project, and 
expertise in innovative energy solutions and building energy-
efficient, self-sufficient buildings, marries well with GED’s 
sustainability policies. 

Environmental goals

n Becoming carbon neutral by 2030, 
through generating solar, wind and 
geothermal energy. The surplus will 
be transferred to the rural and urban 
environment of the region

n Building a 60 Mw electrical substation 
to manage the centre’s energy needs 
and the surplus of self-produced 
renewable energy

n Installing recharging points for electric 
and hydrogen vehicles

n Building a water treatment plant for 
supplying the centre, and reusing water 
to irrigate green areas

n Creating landscaped areas with 
biodiversity in green areas, species that 
adapt to the climate and soil, a habitat 
created for local birds 

n All reusable elements, such as pipes, 
manhole covers, hydrants, water 
intakes, special pieces, teas, valves, 
elbows, railings, lighting towers, street 
furniture, paving stones, stone curbs 
and metal elements, will be stored and 
reused later within the work itself

n Potentially hazardous waste will be 
managed in accordance with current 
legislation

Social objectives:

n Generating quality employment in the area, with an estimated 
8,000 direct jobs and 16,000 indirect jobs in the next 10 years

n Committing to female employment by incorporating gender 
equality objectives indicated by Andalusian local government 
and supporting firms operating in the Centre to do the same

n Promoting logistics training for young people and women 
through specialised schools, in collaboration with the 
municipalities of the area 

n Integrating a fully digitised logistics management model, 
to promote the adoption of the latest technologies by the 
companies that operate in the Centre

n Supporting the Antequera Football Club by making a monthly 
donation 

This sustainable vision and commitment to socio-economic 
development in the area is aligned with the 2030 Agenda for 
Sustainable Development, the EU's ambition for green and 
sustainable growth and the national strategies for Spain Digital 
2025, Spain Circular 2030 and Demographic Challenge. It also 
complies with the strategies of RIS3 ANDALUCÍA and to what is 
proposed in ANDALUCÍA + DIGITAL1.

Governance objectives 

n The Board of Directors operates a best practice 
policy to guarantee good governance, including 
a code of ethics, and transparency and anti-
corruption measures. The project is considering 
an equality plan to implement gender policies 
and other social policies 

n A compliance control system will be put in place 
for protocolising, analysing and measuring the 
application of the code of ethics, disciplinary 
measures, execution of the equality plan, and a 
risk map

n The company is in the process of implementing 
measures regarding data protection

1 Spain Digital 2025 is a set of measures and investments aligned with the digital policies set by the European Commission with the aim of achieving adequate digital connectivity for the 
entire population and make the digital divide between rural and urban areas disappear. The goal is for 100% of the population to have coverage with more than 100 Mbps compared to 
the current 89%.

Spain Circular 2030 and Demographic Challenge sets targets for this decade that will allow, among others, a 30% reduction in the national consumption of materials, a 10% 
improvement in the efficiency of water use and a 15% cut in waste generation compared to 2010, which will make it possible for greenhouse gas emissions from the waste sector to be 
below 10 million tonnes in 2030. 

RIS3 Andalusia is an agenda for the economic transformation of the region based on a change in the productive model, which contributes to the creation of employment and more 
competitive and innovative companies, particularly through the promotion and development of mobility and logistics as one of its key priorities. 

Andalucía + Digital is the reference initiative of the Regional Government of Andalusia aimed at promoting the development of the digital society in Andalusia.

SDG Contribution

ANDALUCIA URBANO
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GED Jesscia Andalucía manages €81m 
in funds from the ERDF programme for 
developing rundown urban areas. The 
fund is a joint initiative agreed between 
the European Union, Andalucía 
local government and the European 
Investment Bank (EIB) in May 2011. The 
projects in which the fund invests must 
be greenfield and must sit within the 
sectors of activity defined by the fund’s 
investment strategy. The fund made 
a total of 10 investments between 
2013 and 2016, when it became fully 
invested. Some portfolio companies 
have already been exited.

JESSICA ANDALUCIA

SDG ContributionGED JESSICA Andalucía’s investment in the 
Aguas de Pedrera water deposit project in 
Seville has substantially improved the quality 
and quantity of the municipality’s water supply, 
as well as significantly reducing supply losses. 
Significant energy savings have been achieved 
through using the greater storage capacity 
to reduce the amount of pumping hours and 
scheduling it at times when electricity rates 
are cheaper. Security of supply has improved 
through having accumulated reserves. New 
connections from the reservoir to the city 
centre saw a reduction in water losses, and 
an improvement in the quality of the supply by 
removing fibre cement pipes. 

Municipality: 5,000 inhabitants

Annual electricity cost reduction 
by not pumping during peak hours: 
€22.5k

Pipe replacement savings per 
month in supply losses: €1.6k

Project contribution to reducing 
municipal debt: almost 50% 

SDG Contribution SDG Contribution

GED Jessica Andalucía made a greenfield investment in 
Córdoba’s City of Justice in October 2014. The deal was 
a public-private collaboration promoted by Andalucía’s 
local government for building a new judicial infrastructure 
destined to house the one-person judicial bodies of the 
Cordovan capital, the Provincial Court, the Prosecutor's 
Office and the Institute of Legal Medicine. The project 
began its operational phase in July 2017.

GED financed and participated in the rehabilitation of the old 
military spaces located in the Los Mondragones area of the 
city of Granada, transforming a site into a Sports Complex, a 
supermarket and a public car park to serve the “Virgen de las 
Nieves” hospital.

2022 ESG Goals

n Increase initiatives promoting energy efficiency

n Improve the security of the sports centre and users

n Start new programmes to improve the health and quality of users’ lives

Constructed area: 50,895 m²

Professionals: circa 700 

Daily users: 1000 (lawyers, attorneys, social 
graduates, defendants, witnesses and agents of 
the different State Security and Force Corps)

Green Building Council Spain environmental 
rating: Level 2   

Solar energy power: 108KW

Total renewable energy: 5%

CO2 emissions: Zero

Employees: 30 

Staff gender balance: 37% female, 63% male

Total energy consumed: 860,565 kwh

Renewable energy consumption: 190,876 kwh

Renewable energy consumption: 22.2% 
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SDG Contribution

CONEXO 
VENTURES

Governance and social checklist 2 21

Board of directors 
Powers of attorney distribution policy 
Anti-bribery and anti-corruption policy and 
procedures 
Money laundering prevention policy and 
procedures 
Occupational risk prevention policy 
Wage records difference 
Data protection 

Conexo Ventures was established in November 2019 to 
invest in technology-based start-ups, with a particular 
focus on software, with highly scalable and high-growth 
business models, while maintaining the ability to answer 
future social demands.

Such small-sized companies are not usually required to 
implement the same CSR policies as large corporations. 
Moreover, as a venture capital partner, Conexo’s ownership 
in businesses typically ranges from just 5% to 20%-25% at 
most. Despite these constraints, GED advocates including 
ESG criteria across all segments of its investments, 
regardless of the enterprise size or our stake in the 
company. As such, in 2021 we have begun monitoring 
and collecting the main ESG KPIs of all Conexo portfolio 
companies, as well as establishing measures to implement 
and deploy ownership policies and ESG practices.

There is still further progress to be made by the venture 
capital companies in the standardisation of their ESG 
criteria.

Data collected every day: >70m

Global clients: > 50

Daily users: >1m

Advanced WiFi functionalities: >100

Galgus, together with its partner, Telefónica, provides a range 
of advanced WiFi network services which directly benefit one 
million people, in 40 towns and cities throughout Spain, who 
live in areas known as ‘Empty Spain’. With assistance from the 
European WiFi4EU program, Galgus has been able to provide 
better connectivity in public spaces such as parks, squares, 
and museums in municipalities throughout Europe.

Social impact of Galgus’ work recognised by 
leading industry awards

The social benefits of connecting such rural areas across Spain 
and providing free Internet access to users in public areas, has 
been remarkable. 

Particularly during the pandemic, the reduction of the digital 
gap in Spain’s rural areas meant that people could leave bigger 
towns and cities to return to their smaller home towns, which 
are perceived as safer, and still continue with their professional 
activity. This could in turn lead to the repopulation of ‘Empty 
Spain’, whereby certain rural areas lost 850,000 inhabitants 
from 2010 to 2018 due to the migration of young people in 
search of better job opportunities.

As a result of their work, in 2019 Galgus was shortlisted for the 
Wireless Broadband Alliance’s Award for Best Enterprise WiFi 
Network.

2022 ESG Goals

n Develop an equality plan

n Establish a whistleblower channel

Pending l  In Progress l  Ready l
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SDG Contribution

Governance and social checklist 2 21

Board of directors 
Powers of attorney distribution policy 
Audit committee 
Occupational risk prevention policy 
Wage records difference 
Data protection 
Board of directors ESG concerns 
Internal ESG Manager 

Atani is a crypto trading platform providing a complete set 
of tools for trading, managing portfolios, investing, and 
managing tax reporting all in one place. Users can invest 
in 22 exchanges from a single platform, without additional 
commission. 

The advantages of Atani’s simple-to-use platform means 
an enhanced user experience and reduced costs.

2022 ESG Goals

n Make investing in financial products more 
accessible for those without specialist knowledge 
by making the process safe, easy and transparent

n Make the best crypto trading, portfolio 
management and tax reporting platform 
affordable to all

SDG Contribution

Kushki is a fintech based in Ecuador, working behind the scenes 
to build the tech infrastructure required for electronic payments. 
Kushki was created to support and encourage the development 
of new technologies from Latin America by creating modern, 
efficient and secure payment solutions capable of accelerating a 
business or opening new markets. 

Some of the functionalities it builds enable both local and cross-
border payment players in credit and debit cards, bank transfers, 
digital cash, mobile wallets and other alternative payment 
methods.

Progressive HR attitudes adopted from the beginning

Kushki is aware of improving gender diversity and female 
representation, particularly in technology. There is currently a 
79:21 male to female, split in the technology development division 
and Kushki has the goal of improving this to at least 70:30.

Salaries for all staff are determined irrespective of age, gender, 
ethnicity or any other factor. Similarly, the hiring of new staff is 
conducted equally and without any bias. Equality and accessibility 
are important to Kushki, which promotes a healthy work-life 
balance. When job opportunities become available, they are open 
to the whole of society and across the region.

Innovation and accessibility enable better productivity 

One of Kushki’s main principles is to generate a positive impact 
in its operating region, giving accessible payment methods 
to the whole of society by building sustainable and scalable 
technology. This modernisation of the current payment processes 
in turn improves people's welfare, by giving them back time and 
resources that were previously invested in slow and inefficient 
processes.

2022 ESG Goals

n Development of specific volunteering initiatives

Governance and social checklist 2 21

Board of directors 
Powers of attorney distribution policy 
Compensation committee 
Internal code of conduct/suppliers 
Anti-bribery and anti-corruption policy and 
procedures 
Money laundering prevention policy and 
procedures 
Occupational risk prevention policy 
Corruption and fraud detection 
Whistleblowing channel 
Fair-trade with suppliers 
Salary register 
Data protection 
Criminal compliance procedure 

Pending l  In Progress l  Ready l
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SDG Contribution

2022 ESG Goals

n Reduce energy used by the 
blockchain by introducing a low 
energy consumption blockchain 
algorithm, following the recent 
addition of Algorand as an investor 
and partner in order to promote 
overseas money transfers

n Continue to promote access to 
financial services for the low-income 
population by reducing transaction 
costs (with a strong focus on people 
who send money to their families)

n Provide low-cost transfers from 
Spain to anywhere in the world

n Draft an equality plan

Governance and social checklist 2 21

Board of directors 
Powers of attorney distribution policy 
Compliance officer 
Internal code of conduct/suppliers 
Anti-bribery and anti-corruption policy and procedures 
Money laundering prevention policy and procedures 
Occupational risk prevention policy 
Corruption and fraud detection 
Equal opportunity plan 
Wage records difference 
Data protection 
Corporate volunteering 

Payment transactions handled in 2020: 9.3.m

Cash withdrawals made in 2019: 760,000 

Fee savings: €600,000 

Staff increase in 2020: 53%

Staff gender balance: 40% women, 60% men 

Bnext is a digital bank offering accounts, payment 
cards (through a subsidiary) and other associated 
services within the mobile application Marketplace. 
This type of online-only banking provides an alternative 
to traditional banking which is limited in usability and 
accessibility.

Users can withdraw cash at any ATM up to three times 
a month and Bnext will refund the commissions that 
are charged. In addition, while traditional banks charge 
between a 2% and 5% fee when paying or withdrawing 
cash in another currency, Bnext will refund the fees 
up to a limit of €2,000 per month. Following a top-up 
of its Series A Funding in 2020, Bnext was able to 
further cement its position in the Spanish market and 
plan expansion into other Spanish-speaking countries, 
beginning with Mexico.

Disadvantaged sectors of society benefit from Bnext’s range of services

Bnext facilitates access to electronic money for people with lower incomes and thus reduces poverty, through low commissions 
or without transactions being affected by the exchange rate. In the medium-term, Bnext is also developing an innovative money 
transfer product between Spain and Mexico supported by blockchain technology that will allow people living in Spain to send 
money to other Bnext users in Mexico quickly and cheaply (especially designed for immigrants).

Bnext has been able to create and promote employment in developing countries such as Mexico, ensuring equal employment 
for all. One of their main goals is to stimulate sustainable economic growth by increasing productivity levels and technological 
innovation, promoting policies that stimulate entrepreneurship and job creation.

Pending l  In Progress l  Ready l
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SDG Contribution

Governance and social checklist 2 21

Board of directors 
Powers of attorney distribution policy 
Internal code of conduct/suppliers 
Equal opportunity plan 
Wage records difference 
Data protection 

SimpleCloud is a global cloud-based workspace as a service for 
coding, digital content creation and management, working in pure 
cloud as well as hybrid environments. SimpleCloud changes the 
educational experience through fast, flexible virtual access within 
classrooms. The technology reduces the barrier among students 
by creating a low-cost educational platform and allowing the 
entire educational community to attend class remotely. 

This project was initiated before the pandemic in partnership 
with IBM. The platform works through IBM Cloud (a cloud-only 
infrastructure) with a global network of more than 60 cloud data 
centres.

 

Employee safety prioritised through virtual 
workspaces

During the pandemic, SimpleCloud enabled post-production 
companies to keep their employees safe by creating a virtual 
studio for them to maintain continuity on their projects whilst 
working from home.

Access to education increased 

SimpleCloud has been very successful in supporting the design, 
animation, architecture, game development and engineering 
educational communities. Student dropout rate has fallen in 
colleges and universities in these sectors, while the number of 
new international students in these programmes has increased 
over the last year.  

2022 ESG Goals

n Improve employment rates by removing the 
barrier caused by location and distance; projects 
can be securely accessed from any location 

n Accelerate industry innovation through the 
collaboration of diverse multicultural teams

n More easily integrate education and the 
work environment by providing equality and 
accessibility to the best tools in a flexible and 
affordable way

n Improve the quality of the environment through 
a reduction in the need for travel due to work

Countries

19

Cloud 
data centres

60

Pending l  In Progress l  Ready l
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Comess is a Spanish catering group operating through a franchise model 
with about 380 locations in seven countries. The group was established 
in 1988, and consists of nine brands: Lizarran, Pomodoro, DonG, 
Levaduramadre, Cantina Mariachi, Pieology, Be Zumm, and Cold Stone.

In Spain more than 1.3 million tonnes of food were thrown 
away in 2020, with only six countries in the European Union 
wasting more food. To lead the fight to reduce food waste 
in the country, Comess Group has implemented its Zero 
Waste Project, aiming to ensure that as little food is 
wasted across all its restaurants as possible. This is 
achieved through three collaborations:

Comess Group restaurants donate unused food to local 
food banks, reducing waste and helping society put 
an end to hunger. The company donates an average 
of 2.5 tons of unused food yearly. Additionally, before 
the pandemic, Comess Group cooperated with other 
local institutions to provide up to 10,000 freshly 
made sandwiches per year.

The Too Good To Go app connects restaurants, 
supermarkets and other food outlets with more 
than three million customers, allowing them to 
sell unsold food at a reduced cost every evening 
and minimise wasted produce. To date the app 
has save more than four million meals. Comess 
Group joined the app in September 2019.

All locations within the group use the ReFood 
waste collection service. This service sustainably 
manages food waste, for example using used 
cooking oil to produce biodiesel, which is used by 
the company’s collection trucks. 

Investing in training

Lizarran, one of the brands within the group, has 
participated in Coca-Cola’s GIRA programme for the 
past three years. This programme supported young 
people at risk of social exclusion to gain professional 
experience in the hospitality industry, with the goal 
of moving into a full-time managerial roles within 
the groups network. Young people enrolled in the 
programme went through four stages:

1. Initiation: Students will be introduced to the basic 
concepts of the hotel and catering business, both in 
the kitchen and in the dining room

2. Phase one: Students begin on-site practical 
training, either in the kitchen or dining room. 
Alongside this, students will complete courses on 
risk prevention, kitchen hygiene and food handling

3. Phase two: With training complete, students are 
introduced to staff within the groups network, and 
begin work experience in restaurants

4. Final phase: The most promising students are 
trained to become managers within the group

The school opened in 2013, and helped more than 300 
students offering them more than 114,000 hours of 
training. 

Before the pandemic, the school closed, but the 
company is willing to reopen it with a new partnership 
with Coca-Cola or any other of its suppliers.
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SDG Focus: 2 

n Zero Waste Project minimises 
food going to landfill from 
Comess Group restaurants

n Partnership with Too Good 
To Go sells excess food at 
heavily discounted prices 
every evening

n 2.5 tons of food in addition to 
10,000 sandwiches donated 
to food banks yearly prior to 
pandemic outbreak

SDG Focus: 17

n Cooperation with Coca-Cola 
through the GIRA programme 

n Partnering with the Spanish 
Health Ministry for the Havisa 
Plan promoting healthy 
lifestyle habits

n Agreement with the Spanish 
association of coeliacs (FACE) 
to promote food options for 
coeliacs in restaurant menus



Since 1989 the Vitro Group has specialised in the development, 
manufacturing and distribution of diagnostics reagents, equipment and 
software. The group serves more than 2,000 clients, primarily laboratories 
in hospitals and public and private research centres and has a presence in 
more than 40 countries. 

19

With the onset of the Covid-19 pandemic last year the company mobilised 
its expertise in diagnostic testing to develop new products and services to 
help combat the virus. It has developed its own PCR Covid-19 diagnostic 
kit, distributed third-party serologic tests able to be analysed on its 
platform already installed in hospitals across Spain, and also developed 
a cytometry-based detection system. During the first three months of the 
pandemic Vitro supplied 40% of the Covid-19 tests used in Spain.

Since June 2020, the company has been participating actively in ReCOVID, 
a consortium of companies and experts that provides specific solutions 
to help companies managing returning employees to the workplace after 
working remotely during the pandemic. Within the consortium, Vitro is the 
sole provider of kits and lab services to analyse samples and will also be 
responsible for developing new kits and technologies. 

In July 2020 Vitro became the first company in the world to release a PCR 
test able to detect 21 respiratory pathogens simultaneously, including 
the Covid-19 virus, 17 other viral species and three bacterial species. Its 
Respiratory Flow Chip test can analyse up to 24 samples simultaneously 
and issue the result in less than three hours.  

At the beginning of 2021, the company was acknowledged in the public 
tender of INGESA, the purchasing platform of the Spanish Ministry of 
Health, as one of the main suppliers of PCR tests for the Autonomous 
Communities. This has been a key milestone for Vitro, as a proof of its 
capacity to produce best-in-class PCRs at very competitive prices, beating 
the larger players in the sector. 

2 21 88 9 2 219 2 212 21

Overall, the company has so far developed five new diagnostic tests and has 
sold 5.5 million Covid-19 tests in the last year. The company is continuing its 
testing development, focusing on the detection of antibodies, meaning that the 
efficacy of Covid-19 vaccines can be monitored, and that the optimal timing of 
revaccination can be identified, ensuring an adequate level of immunisation in 
the population to suppress the spread of the virus.

In addition to providing these tests, Vitro also developed a PCR platform that 
multiplied the diagnostic capability of existing machinery in Spanish hospitals. 
Hospital Virgen del Rocio in Seville, which processes the largest number of PCR 
tests in Spain, announced in August 2020 that 2,400 tests could be carried out 
daily, thanks to this collaboration with Vitro.

Pedro Camacho Martínez, head of Microbiology and Clinical Biochemistry at the 
hospital, said: "The installation of Vitro technology and reagents in our Opentrons 
robots has allowed our hospital to considerably increase its capacity, which is 
essential in view of the increase in the number of PCRs to be performed every 
day for the diagnosis of Covid-19".  

Innovating to aid diagnosis

Vitro is committed to continual innovation and spends 4% of turnover on research 
and development, above the national average. This year, alongside its ongoing 
work on Covid-19, the company has also launched a pioneering self-testing kit 
for women’s health. These test kits will enable millions of women around the 
world to avoid being dependent on specialised healthcare providers to diagnose 
Human Papilloma Virus (HPV) and STDs.  

In May last year Vitro, funded by the Centre for the Development of Industrial 
Technology (CDTI), developed molecular diagnostic kits to identify pathogens 
associated with infectious tropical diseases and pneumonia-causing bacteria.  

SDG Focus: 3

n Five new Covid-19 diagnostic tests in 
2020

n New reagents and protocols to increase 
testing capacity at hospitals

n Continued development of testing 
for antibodies to measure efficacy of 
vaccines and monitor immunisation in 
the population

n Ongoing development of testing 
technologies



Evidenze Group was formed in November 2020 when GED merged four drug development services 
companies into one platform. Headquartered in Barcelona, the business also has offices in Madrid 
and Lisbon.

Dynamic Group, part of Evidenze, launched Hugo, a collaborative platform to improve the life of 
patients with multiple sclerosis, in 2021. The app began life in 2019 as a project inspired by a former 
employee who suffers from the disease, and is a real-world evidence platform for clinical research. 
The app collects real-life health data from MS patients and uses big data technology and artificial 
intelligence to improve knowledge and treatments of the disease.

Hugo enables users to track biometric data, such as daily step counts and floors climbed, clinical 
data, including symptoms and neurologist visits, and automatically generate a medical history. 
Its other features include a forum for MS patients to discuss their experiences, a chat feature to 
connect with other patients and a market for buying and selling everything related to MS. 

Just two months after its launch, Hugo had 5,000 users, 1,500 of which are recurring users.

Revolutionising clinical research using real world data

Traditional clinical research, based on clinical trials and observational studies with a limited 
number of participants, is not reflective of the population and does not always translate accurately 
to the real world. The Hugo app was designed to change this by enabling researchers specialising 
in MS to access data on thousands of patients in a real environment captured as they go about their 
day-to-day lives, in short, to access real world evidence (RWE). This RWE approach places patients 
at the centre of clinical research.

Data generated from users’ smartphones via the Hugo app is cross-referenced with external 
databases on factors such as weather, air quality and levels of pollution. Analysing this data using 
artificial intelligence enables researchers to assess the impact of a huge range of variables, 
many of which cannot be captured in traditional clinical trials, and understand patterns of 
disease behaviour in the real world. Consequently, this app is helping increase research and 
development productivity and improve current treatments for MS. 

n 5,000 new users in two months

n Complete clinical history helps medical specialists 

n Connected MS patients connecting with each other and sharing experiences

2 21 8 81 2 21

Combatting malnutrition in oncology patients

Groupo Pulso, a division of Evidenze, is part of NOA, a project 
aimed at helping patients undergoing treatment for cancer 
avoid malnutrition, which is common in cancer patients and 
leads to decreased functional capacity and quality of life. 

The main objectives of NOA are to establish a system of 
prevention, early detection, and assistance and control of 
the nutrition in patients in onco-group treatment. It is a 
collaboration between Nestlé Health Science, Groupo Pulso, 
the Ministry of Health Andalusia and the Progress and Health 
Foundation. 

The project was designed to integrate all the professional 
disciplines involved in treating cancer patients, incorporating 
inter-service and inter-level cooperation, and to be patient-
centric, considering their expectations and those of their 
families and care givers. It aims to establish rules to help staff 
identify patients at risk of malnourishment and choose the 
most appropriate course of treatment, with the input of clinical 
nutritionists and dieticians if necessary.

NOA started out in 2018 and involved 13 multidisciplinary 
professionals across seven hospitals and one health centre. 
The results of the initial phases have been published and 
saw very positive results. It entered the pilot phase early 
this year, and indications are that the patients involved are 
avoiding malnourishment. Following this successful roll-out in 
Andalusia the project will be extended to the rest of Spain next 
year. 

n 13 multidisciplinary professionals involved

n Seven hospitals and one health centre

n Six face-to-face workshops

n 26 ideas for improvement

SDG Focus: 3

n Revolutionising clinical research on MS by generating data on patients in the real world 

n Improving well-being of MS patients through providing a platform for connecting and 
sharing experiences with other patients

n Leveraging big data and AI technology to develop an understanding of factors impacting 
patients’ quality of life and the effectiveness of treatments



Galgus is a Spanish company with the goal of redefining WiFi. Its software-defined 
WiFi opens access to functionalities such as network optimisation, in-depth 
analytics and advanced security, historically only available to large-scale projects, 
to any WiFi network. 

Procubitos Europe was formed in 2018 when GED merged the two 
leading companies in the consumer ice sector in Spain: Procubitos and 
Cubers. Since its formation the group has completed six further add-on 
investments. It now has production facilities in Spain, Italy and Germany. 

The goal of Procubitos is to achieve operational excellence whilst actively 
contributing to social, economic and environmental improvement 
wherever the business operates. It has a global environmental protection 
policy, aimed at reducing the environmental burden resulting from its 
industrial activity through energy saving programs, reduction of waste 
and recycling.

The ice production system used by Procubitos is three times more 
energy efficient than machines that make ice in bars, and more 
than four times more energy efficient than household freezers. The 
coolers used in Procubitos’s facilities use NH3 ammonia, an organic 
refrigerant that does not damage the ozone layer or contribute to 
global warming in the same way that CFCs do and also means the 
coolers are more energy efficient to run. 

A significant percentage of the electricity used by Procubitos is 
generated by solar energy, through the use of panels on the roofs 
of the company’s production facilities. All packaging used by 
Procubitos is 100% recyclable and, through an initiative to reduce 
plastic usage, the group has saved more than 50 tonnes of plastic 
by reducing the thickness of packaging, eliminating bag handles 
and removing bag flaps in the production process.

Minimising waste from the ice production process

Producing ice on an industrial scale can result in a lot of 
water going to waste throughout the process. At Procubitos, 
a proprietary system redistributes excess water from the 
manufacturing process and uses it in to cool the industrial 
refrigeration systems, meaning that wastewater is minimised.

At the forefront of the industry with cutting-edge 
food security procedures

Ice cubes are mainly used to cool drinks and consumed as 
food. That’s why for Procubitos Europe food security is a 
paramount in its producing facilities.

The company has invested during the last years to 
produce its ice complying with the highest safety and 
quality standards, very much stricter than its sector 
standards and its competitors.

Over the last 50 years the five rural regions that make up 53% of Spain have 
lost 28% of their population. This rural depopulation has become a major 
political issue, and in March the government announced a €10bn plan to redress 
this decline, which includes extending the 5G network across Spain and the 
development of high-tech smart cities and regional innovation centres in rural 
areas. 

Galgus has partnered with Telefónica to deploy a range of advanced WiFi network 
functionalities covering a million people living in 40 towns and cities throughout 
rural Spain, providing better connectivity in public spaces such as parks, plazas 
and museums in municipalities across Europe. The project has also been extended 
to several schools and education centres, providing quality internet access to 
service the multimedia needs of students and teachers.  

Building towards a more accessible model of education

Galgus’ work has been especially impactful during the coronavirus pandemic. 
Improved connectivity in rural areas meant that people could leave bigger towns 
and cities and return to their smaller hometowns and continue their work. 

In addition, its networks in schools and education centres have enabled institutions 
to control flows of people and crowds in corridoes, classrooms and courtyards, 
ensuring social distancing measures could be maintained.

2 21 8282 8383 2 21

SDG Focus: 12

n No hazardous waste 
produced from ice 
manufacturing process 

n Solar panels on roofs 
of production facilities 
generate energy used in the 
factories

n Coolers use organic 
refrigerants, rather than 
CFCs, which do not damage 
the ozone layer

n Wastewater from production 
process is reused to cool 
the industrial refrigeration 
systems

SDG Focus: 8

n Galgus provides WiFi 
services in rural Spain for 
more than a million users 
every day

n Improved connectivity aims 
to reduce the population 
decline in ‘empty Spain’ and 
improve economic activity in 
rural areas

n Flexible and cost-effective 
for educational institutions
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The rapid shift to remote schooling that happened as the first 
lockdowns were put in place during the coronavirus pandemic 
meant that a child’s access to education, and the extent to 
which they could interact with lessons delivered online, became 
dependant on their access to technology. Children with basic 
devices or older, low spec computers faced problems when 
trying to obtain learning materials for programmes that needed 
more computational resources than they had access to. These 
students found themselves on the wrong side of a digital divide, 
unable to keep up with their classmates. 

SimpleCloud’s education tools leverage the advantages of the 
cloud, enabling educators to create virtual classrooms that can 
host up to 50 students at a time, schedule virtual courses and 
allow remote connections to their on-site computers. These 
remote connections mean that students can access the specific 
software they need for lessons without being on site, ideal for 
continuing classes during the pandemic. 

In spring 2020, when the pandemic first hit, ArtCenter 
University in Pasadena, California took its classrooms, labs and 
professional training and internship programmes online. “With 
SimpleCloud we have been able to ensure continuity of our key 
classes in game design and art, despite the school being closed. 
The solution was up and running in less than 48 hours with all 
the software tools we needed,” said Christophe Gomez, Director, 
Game Design Program at ArtCenter University.   

The tools use IBM Cloud’s global network of 60 data centres 
in 19 countries, meaning that users can access the virtual 
classrooms quickly and reliably wherever they are in the world.

Building towards a more accessible model of 
education

Chief executive Olivier Wolff believes that SimpleCloud offers the 
tools to make education more accessible and inclusive. A perfect 
example of this is butic The New School, a school that offers 
classes focused on architecture, construction and engineering 
that was founded in January 2019. SimpleCloud provided butic 
with high-performance cloud-based workstations, enabling 
students anywhere in the world to access the specialist software 
programs and high-performance hardware necessary for 
training in these disciplines. In the school’s first year it supported 
400 students, and despite it being based in Madrid, most of these 
students were from Latin America and studying remotely. 

SDG Focus: 4

n SimpleCloud’s education platform 
enables students anywhere in 
the world to access educational 
materials

n Virutal workstations enable students 
to access high-performance 
hardware and specialist software, 
removing the requirement to be in an 
on-site lab to study

n Flexible and cost-effective for 
educational institutions

SimpleCloud is a global cloud-based 
workspace-as-a-service platform with 
applications across coding, digital content 
creation and management. Its education 
service enables educational institutions, 
universities and international schools to 
connect students and teachers anywhere in 
the world. 
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Governance People Environmental

GED has developed an intensive plan to accelerate the 
understanding of ESG among its stakeholders. Although 
there are new ESG regulations in the sector which we will 
adapt to, we firmly want to be a driving force for change. For 
this reason, our commitment to society and the planet is 
based on our conviction in making responsible investments 
with a strengthened management team.

Our investors are crucial to our investments. They trust us 
and we want to deserve their trust. The Board of Directors 
has a long-term track record of managing the business with 
wisdom, knowledge, and ethical integrity. Every year they 
evaluate its operations and identify ways to do things better.

Our know-how in ESG will grow by making solid alliances 
and considering all the suggestions and opinions of our 
stakeholders.

Our governance model is the main way in which we can 
contribute to a better world. At GED we want to transform 
businesses to amplify their positive impact in society.

The ESG transformational process is driven by the Board 
of Directors of GED in the knowledge that each part of the 
business must strive for excellence.

8 2 218 2 212 21

Our 2022 ESG Goals

n Make a Director CSR plan and 
review the stakeholder materiality 
analysis

n Integrate ESG criteria into all 
levels of the organisation 

n Training employees / accompany-
ing portfolio companies / strong 
partnerships / attendance at ESG 
conferences 

n Internal audit SEG 21 of the in-
tegration of CSR Management 
System 

n Continuous contact with our 
portfolio companies to help them 
in ESG criteria integration and 
metric tracking

n Evaluation of ESG risk and 
adverse impact during the invest-
ment process according to the 
activities and sector

n Monitor and measure progress in 
ESG

n Set variable remuneration targets 
based on the achievement of ESG 
objectives

n To achieve a fairer and healthier 
future for our team 

n Internal involvement: GED want to 
restart social activities and sport-
ing events with their team 

n Encourage corporate volunteering

n Value chain: Support and respect 
the protection of fundamental 
human rights, including training, 
in the value chain of our portfolio 
companies

n To translate our culture to our 
portfolio companies and value 
chain

n Focus on diversity and equality 
among our portfolio companies 

n GED want to track the scope 
1 & 2 carbon emissions of our 
portfolio companies and inform 
our stakeholders about the 
sources of carbon emissions

 
n We also want to manage pos-

sible risks of greenhouse gas 
emissions in scope 3, famil-
iarising companies with the 
importance of their decisions 
throughout the value chain 

n Encourage our portfolio com-
panies to contribute to neu-
tralising their climate change-
causing activities through a 
variety of initiatives

n Environmental training to our 
investees



GED’s PE investment team has 
built strong expertise and know-
how across four industry verticals 
within the Spanish lower mid-
market: Industrials, Consumer, 
Healthcare and Business 
Services. Our focus is on creating 
value through a buyout and buy-
and-build strategy, optimising the 
capital structure and operations 
of our businesses, and, where 
appropriate, implementing 
international expansion. The 
division has a demonstrated ability 
to originate, execute, finance 
and exit investments in diverse 
economic environments.

GED’s infrastructure team invests 
in small and medium-sized assets 
with a focus on Iberia. Sectors 
covered include renewable 
energy, transport and mobility 
and telecommunications. The 
division also manages structural 
funds under the supervision of the 
European Investment Bank (EIB) 
investing in urban development 
and energy efficiency across 
various regions of Spain.

Conexo Venture Capital was 
established within GED in 2019 
with the goal of globalising 
Southern European innovation. 
It invests between €0.5-5m in 
tech-enabled startups from the 
advanced seed stage, and focuses 
on disruptive software, which is 
scalable within different sectors. 
Investments are mainly oriented 
towards leveraging advanced 
artificial intelligence techniques 
in high-growth sectors such as 
cybersecurity, networking and 
communication, fintech and 
insurtech, and cloud and remote 
working.

Private Equity Infrastructure Conexo Ventures

8989 2 21

Overview
GED Capital is an independent private equity group founded 
in 1996 by professionals who have all played a key role in 
the development of private equity in Spain. GED carries 
out investment activity through different vehicles across 
private equity, venture capital and infrastructure, totalling 
approximately €900m in funds under management in Iberia.  

Since its inception, the group has made 42 investments 
through its private equity division, 27 in infrastructure and 
real estate and 11 in venture capital. GED’s current portfolio 
operates in Europe, North America, South America, the 
Middle East and Asia.

Founded

1996

Shareholder 
Partners

16

in Assets
€900m

Professionals
36

Portfolio:

AUM
21 current, 

8 exited
€400m

Funds Team 
members

4 7

Portfolio:

AUM  
target €50m

6 current
€45m

Fund Team 
members

1 8

Portfolio:

AUM
14 current, 

1 exited
€400m

Funds Team 
members

6 12

Asset Classes

Note: The data in this report reflects KPIs as of  December 2020, although the other data includes some information from 2021.
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GED is located in the axis/
area of Paseo del Prado 
and Retiro Park in Madrid, 
declared a UNESCO World 
Heritage site on 25 July 2021.Heritage site on 25 July 2021.

2 21 99
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For further information  
please contact

 
Félix Guerrero Igea  
Montalbán 7, 3ª planta
28014 Madrid, Spain
T: 34 917 020 250
E: fgi@gedcapital.com 

Eva Lamalfa Gil  
Montalbán 7, 3ª planta
28014 Madrid, Spain
T: 34 917 020 250
E: elg@gedcapital.com

www.gedcapital.com

mailto:fgi@gedcapital.com  
mailto:elg@gedcapital.com
http://www.gedcapital.com



