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Regarding sustainability, the goal of GED is to highlight 
to our team, to the managers of the investee companies 
and to their management bodies, the need to take 
responsibility at all executive levels in the continual 
progress towards their ESG objectives.

In this sense, sustainability is periodically addressed 
by all the boards of directors of our investees and is 
included in the incentive plan and evaluation of the 
annual performance of their directors. We demand in 
all cases the approval, control, and monitoring by the 
board of an ESG action plan in the short and medium 
term, the identification of an individual responsible for 
ESG in each company and the periodic measurement of 
progress towards targets.

ESG policies are part of the investment lifecycle of the 
portfolio, from the beginning of the investment analysis, 
during the holding period, until its exit. We carry out 
ESG due diligence in any new investment proposal, 
make annual plans and measure compliance, and try 
to achieve the most demanding international standards 
during our investment in these companies. We strongly 
believe that this ESG focus increases the value of our 
investee companies. 

To this end, we have developed a working methodology 
at the corporate level that we apply to the entire 
portfolio throughout the year; we have a common 

Dear Investor,

Today the GED Group manages around €1,000m from 
more than 200 investors, has 47 professionals on 
staff, and 44 portfolio companies. We invest in venture 
capital, mid-market private equity and in infrastructure. 
At the end of 2021 we had investments, both majority 
and minority, in 39 companies, which had an aggregate 
turnover of €589m and employed approximately 4,135 
people (41% women). 

During 2021 we obtained commitments of €163m, 
of which €70m were formalised at the beginning of 
this year, and we directly or indirectly acquired 12 
companies. Even with the significant impact of Covid 
continuing, the year was one of 
clear recovery and expansion for 
our portfolio. Together our investee 
companies had an aggregate 
average growth of 41% and have 
returned more than €47m to 
investors. The group's performance 
during 2022 continues to be positive 
despite ongoing market turbulence.

The sectors in which we participate 
and invest are diverse. They 
include industrials, health, food, 
applied information technology, 
fintech, urban and infrastructure 
development, among others.  

Our private equity policy is based on 
organic growth and buy-and-build 
investments. We accelerate growth 
and improve the performance of 
one or more leading companies 
in a segment through smaller 
acquisitions that add value through 
scalability and internationalisation. 

We are aware of our duty to manage funds ethically, 
adding value daily to our portfolio both in an economic 
sense, and in environmental, social and governance 
(ESG) aspects. We strongly believe that our job is 
to create value every day for our investors and for 
society, and we are proud of how we achieve this.

We ingrain these values at all levels of the organisation 
as an essential element of the GED group. They 
contribute to our business’s progression and the 
confidence that our investors show in us by renewing 
investments year after year. 

GED's primary objective is to maximise 
the economic return for our investors, 
and our purpose is to always do so, by 

managing funds ethically and applying 
demanding environmental, social and 
governance (ESG) criteria to the 
portfolio. We strongly believe that our 
job is to create value every day for our 
investors and for society.
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Chairman GED
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Vice-Chairman GED

table of indicators and we have implemented our own 
ESG traffic light system with environmental, social 
and governance metrics. We have implemented 
this methodology across the portfolio, reporting 
standardised information on all our investees.

Within the GED group, we apply sustainable standards 
and carry out collaborative initiatives to ensure these 
are upheld. We have hired a professional manager with 
experience in the area who coordinates and supervises 
the implementation of ESG, both internally and in the 
portfolio. This year the first measurement of our carbon 
footprint has been made to adopt the measures that 
will lead us to being CO2 neutral shortly.

With the new Sustainable Finance Disclosure 
Regulation 2019/2088 (SFDR) entering into force in 
March, GED has adapted to the disclosure obligations 
related to sustainability in the financial services sector. 
We have also included transparency measures, opening 
a sustainability section on the GED website where we 
detail our commitment to ESG.

We face 2022 with the responsibility and commitment 
to incorporate and align the sustainability objectives of 
our investors with our goals, to improve the quality of 
the information we provide in our annual responsible 
investment report, and to incorporate even more 
measures in our portfolio companies.

We thank our investors, fund management team and 
the portfolio companies for their commitment and help 
in building this exciting project with the GED group.
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Founded

under 
management 

as of 2021 

funds 
currently 
raising: 

GED 
Ventures 
Portugal 

GED  
Infraestructuras 

Iberia

Professionals Partners1996
c.€1bn 

2

47 20

GED Capital is an independent private equity group founded in 1996 by professionals who were key to the early development of the 
Spanish private equity market. As such, the firm has deep-rooted relationships in the industry. Across our partners we have over 
200 years of collective experience in investing across the private equity, venture capital, and infrastructure asset classes. 

As of July 2022 we have 44 investments across our portfolio, 10 in private equity, 21 in infrastructure and real estate, and 13 in 
venture capital. Our core market is in Iberia, with offices across Spain and in Portugal. We have around €1bn in funds under 
management across our three divisions.

2021

2020 2021

€ 416.8M € 589M

2 969

1 187

4 135

1 684 41%
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We have a stable, strong and involved team, with partners 
averaging 20 years of experience in the sector and an 
investment team with an average of 15 years’ experience. 

The team has grown by over 30% to support our developing 
portfolio management and investment activities. 

The team is also diverse, with 45% female and 55% male 
new associates. Some 45% of those were seniors, 25% 
juniors, and the rest joined the corporate or administrative 
teams. GED places great importance on welcoming 
new joiners with open arms, and we work to have them 
collaborating well with their colleagues from the very 
beginning. This enables us to foster a culture of openness, 
where every member of the team contributes to the 
decision-making process. 

Average years 
of experience

Total 
Staff

47

14

Investment 
professionals

34

Combined 
years 

experience 
at GED

273

Staff  
turnover rate

4.8% 
in 2021

Headcount 
growth
31% 

in 2021

11

36

Gender 
balance
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Key figures

Total Staff

Total Group: Employee hires 
by age group (%) 2021

2021
47

2020
36

GED’s investment team is a strongly cohesive young team with 
extensive industrial knowledge and a combined 273 years of 
experience. The investment teams are responsible throughout 
the investment process for including relevant ESG clauses in 
documents, monitoring ESG indicators annually and seeking the 
greatest value for the company in the long term. 

Investment and corporate team age distribution

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 and proposes 
remuneration which is approved by the 
board. 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. Since 2021, 
ESG considerations are included in the 
variable remuneration calculations for 
the investment team. 

<45

45-55

>55

54.4% 

21.7%

23.9%

<45 45- 55 >55

Private Equity 58.3% 25.0% 16.7% 

Venture Capital 40.0% 30.0% 30.0% 

Infrastructure 27.3% 54.5% 18.2% 

Corporate 64.3% 7.1% 28.6% 
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n 3 funds
n 10 team members + 2 senior advisors
n 10 investments in progress
n €400m AUM

GED’s PE investment team has a solid foundation 
of expertise and know-how across four industry 
verticals within the Spanish lower midmarket: 
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, expanding internationally. 
The division has a demonstrated ability to 
originate, execute, finance and exit investments in 
diverse economic environments. Since June 2016, 
the private equity division of GED has raised three 
funds, carried out 13 deals, and made 27 bolt-on 
investments. 

In 2021, GED closed two private equity funds with total commitments of €233m. GED VI Spain closed on €155m to be 
invested in mid-size Spanish businesses. The fund has carried out six acquisitions in the lower-mid market, with at least 
one more predicted in 2022. This year GED Strategic Partnerships I has closed. 

The next fundraise will begin once all the Fund V investments have been completed and Fund VI is fully invested. 
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Infrastructure  
n 5 funds
n 11 team members
n 21 investments in progress as of 2021
n €400m AUM

GED’s infrastructure team invests in small 
and medium-sized assets with a focus 
on Iberia. Sectors covered are mobility, 
social infrastructure, environment, 
telecommunications, and specific types of 
renewable energy. 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.

In 2021 the infrastructure division launched a 
new fund, GED Infrastructure Iberia, with an 
initial target of €150m and a hard cap of €200m. 
The fund is conservative, investing primarily in brownfield infrastructure with long-term contracts and minimal risk. It has 
already reached 50% of its capital objective. At least 70% of the capital will be invested across the Iberian Peninsula, with the 
other 30% being split across the eurozone and the UK. 

In the Financial Instruments division, the GED Urban Andalusia fund formalised its investment in both Puerto Seco and 
Enjoy Jerez. This contributed to construction works at both businesses. Some divestments were also made from the other 
active sites in the rest of the portfolio. 

Venture Capital 
n 3 funds   n 11 team members
n 13 investments in progress   n €100m AUM

GED 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. 

After the €50m fundraise of GED Conexo Ventures, FCR, and 
the excellent valuation of the Fund’s portfolio with strong 
growth predictions, we decided to create a fund manager in 
Portugal. Working with two local partners, we will launch 
two Venture Capital funds focusing on the verticals of 
healthtech, biotech, cleantech, foodtech, legaltech, and 
retailtech. 

The first of these, GED Tech Seed, FCR, is aimed at seed 
capital investments, and the second, GED Tech Growth, 
aimed at growth capital investments in the same specialised 
verticals. Both funds aim to invest in future global leaders 
who promote sustainability and can leave a positive legacy 
for future generations.
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Team initiatives

November 2021.  
The Private Equity team make bread at Levadura Madre bakery

October 2021, GED Conexo attending South Summit
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2021.

2021.

Training and professional development are key elements of our HR policy. Our staff tend to join at analyst level, and 
training plans are developed for the next three to four years with an Investment Director or Partner as mentor. The annual 
performance evaluations system we use is based on goals. Improvement objectives are established and specific training 
needs for competencies such as negotiation, ESG application and financial modelling are identified. Progress against 
these goals is measured and reviewed each year and they are updated and revised accordingly. 
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Our approach to Sustainability

Our ESG Drivers Reference frameworks: 

SFDR: We have incorporated 
the requirements of Disclosure 
Regulation 2019/2088 (SFDR): 
Principal Adverse Impacts disclosure

Our reporting is based on 
international standards:

n Global reporting initiative (GRI)
n Sustainability and accounting

standards board (SABS)
n UN Sustainable Development

Goals (SDG)
n UN Principles for Responsible

Investment (UNPRI)

Professional 
ethics and  
integrity 

Transparency 
at every  

level 

Loyalty 
and honesty 

with  
investors 

Responsibility 
in transactions 

and with  
handling 

information

business 
principles
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In GED In our portfolio companies

Creation of ESG and CSR committee Establish team and provide resources to implement ESG culture 

Sustainability policy development
Proprietary methodology for analysing risks and opportunities that may arise 
from the evolution of environmental, social and corporate governance (ESG) 
factors

Adherence to UNPRIs GED person to coordinate ESG monitoring with investees

Transparency: GED website and annual ESG 
report

Internal and external ESG due diligence

Drafting procedures and manuals
Work with portfolio companies to define tailored ESG key performance 
indicators

Open whistleblowing channel Have a high social impact: job creation and gender equality

Control and internal training in crime prevention 
and anti-money laundering

Our greatest impact through the investees lies in forming more competitive and 
transparent companies 

Work-life balance and flexibility
We implement a corporate governance system to guarantee effective 
management control

Promoting sport and healthy living among 
employees

We establish a diverse Board of Directors with independent members and the 
responsibility to incorporate and supervise ESG plans 

Recycling plan and reduction of energy 
consumption in our offices

Calculation and reduction of carbon footprint

Define ESG goals for the coming year annually

At GED we see sustainability as a fundamental part of our work, with 
a commitment to investors to offer them a quality service with honesty 
and transparency, seeking profitability by adding value to our portfolio 
companies through diverse, qualified, responsible professionals who 
promote ethical business practices. During the investment period, we 
focus on implementing viable projects that generate returns beyond the 
economic ones, which will last for the long term. Our responsibility is to 
organise the corporate governance of our portfolio companies to ensure 
they are transparent, competitive, and profitable, designing their ESG 
strategy and prioritising talent, training, diversity, and equity.

Our greatest impact through the portfolio lies in forming more competitive 
and transparent companies. We implement a corporate governance 
system that includes 62 indicators to monitor our portfolio companies to 
guarantee their effective management control.

Independent  
directors in  

Private Equity 
2021*

23/64 

female staff in 
the portfolio in 

2021

41%

*Note: we do not include Cinelux, which entered the portfolio in 2022
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The goal of the GED Group is to be a leading firm in 

applying and integrating environmental, social and 

governance criteria. This ambition is captured in our new 

responsible purpose: "To generate value for society and 

our investors by transforming the companies in which we 

operate with integrity, teamwork and trust."

Our governing body aims to include ESG aspects at 

all levels of the organisation and in all our activities, 

establishing the processes and giving our staff the tools 

to make this possible. In 2021 the ESG and Corporate 

Responsibility Committee reviewed our objectives to 

ensure that they remained in line with our ESG strategy 

and the changing regulations and frameworks that apply 

to us. 

"To generate value for 
society and our investors by 
transforming the companies in 
which we operate with integrity, 
teamwork and trust."

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
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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

4. Head of ESG appointed in Jun 2021 to assist in the
implementation of ESG criteria in the Group's strategy

Committee functions: 
1. Ensure compliance with current ESG legislation and

regulations

2. Ensure that GED is managed in an ethical and
transparent manner with the upmost diligence and
professional competence

3. Work towards the transformation of the business
towards a more sustainable one in conjunction with
key stakeholders.

4. Appoint people responsible for ensuring ESG best
practice in our portfolio companies

We also took steps to ensure and assess 
our compliance with crime prevention and 
financial regulations, including: 

n Training on the criminal responsibility of a company

n Crime prevention manual given to staff on their first day of
work with the company

n Compliance with the European Union’s SFDR by providing
necessary information on our website

n No record of non-criminal regulatory breaches in
regulatory, tax or environmental matters

n No complaints or conduct detected that is indicative of or
may pose a risk of the criminal activity
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Our roadmap for the three action areas

Governance
As investors, good corporate governance is central 
to our value creation approach. Strong ethics and 
integrity are core to our DNA, and these are encoded 
in our internal code of conduct. This is 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 the way 
in which we will resolve any issues that may affect the 
good reputation of the firm. 

Key commitments we make to ensure the highest 
quality of governance are:

n Promoting independent and diverse boards. In
2021, 23 of the 64 directors in our private equity
portfolio were independent

n Establishing an effective governance strategy

n Publicly committing to ethical principles

n Independent auditors and committees for annual
reviews

n ESG control and measurement throughout the
supply chain

n 100% of private equity portfolio companies have
independent board members in 2021 (N.B.
excluding Cinelux, which we acquired in 2022)

Environmental
Our commitment to the environment is increasingly important in our ESG strategy. We are working on an 
environmental plan to reduce waste and emissions to apply internally in GED (see page 20). Within our 
portfolio companies, we have begun to standardise the control and measurement criteria we apply to 
evaluating environmental impact with the goal of benchmarking companies against their competitors and 
others operating in their sector. These include:

n Consumption control

n Avoiding waste

n Measuring Co2 emissions (scope 1 (direct GHG emissions) & 2 (indirect GHG emissions))

Social
We have a strong commitment to our employees and the 
employees of our portfolio companies. Internally, we contribute 
to the wellbeing of our staff by offering health and fitness 
sponsorship opportunities and have started providing fresh 
fruit in our offices. We also support the career development 
of our team through a structured training programme, with 
Investment Directors or Partners acting as mentors to new 
joiners. Progression towards tailored goals for individuals is 
measured through annual performance evaluations, in which 
specific training and development needs in areas such as ESG, 
negotiation and modelling are established and evaluated. 

As well as supporting the professional development of our team, 
we also organise regular team-building events (see pages 12 
and 13). 

The core values that we apply to working with our employees 
and our portfolio company’s staff are:

n Diversity and equality

n Health and safety programmes

n Training and professional development

Equality

Women

40% 41%

2020 2021

WomenMen

60% 59%

Men



We welcome the feedback that these provide on our approach to ESG. Our investors ranked GED in the fourth quartile of 
more than 100 managers in their portfolio after we scored six points from a possible seven in an annual ESG survey.  
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A key part of our ESG strategy is to engage with our stakeholders 
to drive best practice in our approach to investing and operating 
sustainably. We see it as our responsibility to create an open and 
transparent dialogue on ESG matters to share views and learn 
from others’ perspectives.

Our investors are crucial in this dialogue. Through their 
investments they can influence and promote the adoption of ESG 
across the industry, and to hold their managers accountable for 
their approaches to ESG investing.  

We have been active in collaborating with our national and 
international investors, working to understand their objectives 
and expectations and integrating these into our investment 
process. The first step in this is answering ESG questionnaires. 

2022

In 2022 we have continued to progress the 
inclusion of ESG criteria at the beginning of 
the investment process. Within our portfolio 
companies our main impact is on the governance 
of the business. We aim to ensure that the board 
of directors is involved in ESG matters and 
that we assist with the implementation of ESG 
protocols and policies, as well as the analysis 
and measurement of these. We have also made 
progress in the social and environmental aspects 
of our portfolio companies, improving diversity 
and equality, the control of Co2 emissions and the 
consumption of energy (see page 20). During the 
year we have also strengthened our dialogue with 
our investors on ESG, working to understand their 
goals and what they expect from their managers. 
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In line with our goal to standardise the control and measurement criteria 
we apply to evaluating environmental impact in our portfolio companies to 
avoid waste and reduce emissions, we have applied the same criteria to our 
organisation. We have recycling points for paper and cardboard, plastic, glass, 
and batteries in our offices, and have an aluminium coffee capsule recycling 
point. 

Measuring the scope 1 and 2 greenhouse gas (GHG) emissions of our portfolio 
companies has encouraged us to set an example and calculate these for GED 
offices. In addition to scope 1 and 2, we have also calculated scope 3, other 
indirect emissions such as those from commuting and business travel. 

In collaboration with ClimateTrade, a Conexo Ventures portfolio company, GED has purchased internationally verified carbon 
credits related to two forestry projects in Spain. These projects are in Burgos and Pontevedra, areas affected by significant 
forest fires in recent years, and aim to repopulate woodland affected by these fires. The projects are both certified by the 
Ministry for the Ecological Transition and Demographic Challenge (MITECO) for their absorption of Co2 in the next thirty 
years. 

Through acquiring these carbon credits GED has financed two carbon absorption projects, as well as contributing to certain 
Sustainable Development Goals (SDGs). In calculating our Co2 emissions, we followed the International Greenhouse Gas 
Protocol for inventory management and ISO 14064 for the classification of equivalent Co2 emissions by scope. These include 
scope 3 emissions, which cover indirect emissions, for example the carbon footprint of employees travelling for business by 
plane and commuting to and from the office. 

GED is active in the fight against climate change, seeking to improve the operational efficiency of our portfolio companies 
and ensure their efficient use of resources. Working towards this goal, we prioritise how companies are governed and the 
alignment of professionals who run them with these objectives. To enable this sustainable transition, GED encourages 
management teams of our companies to define an effective, sustainable strategy. Innovation and R&D in all areas are key to 
making these companies sustainable and to ensure their transition to carbon neutrality.

This year GED will continue to work towards becoming carbon neutral as an example for others to follow. We will also work 
with our portfolio companies to set a strategy to reduce their emissions as much as possible.

Estimated Co2 emissions: 

24 tCo2

Scope One emissions:

0 tCo2 (0%)

Scope Two emissions:

8 tCo2 (33%)

Scope Three emissions: 

16 tCo2 (67%)
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Our goal is to accelerate ESG transformation in our portfolio companies by 
monitoring its internal ESG progress, contributing to value creation during our 
holding period. We are conscious that our ability to progress ESG goals depends on 
our influence and control within the different asset classes and on the maturity of 
the company. 

This year we have measured our evolution in the three asset classes whilst also 
considering the differences between them. We have a majority stake in the private 
equity asset class, which gives us the opportunity to make decisions and promote 
ESG issues. In 2021 we initiated an ESG programme with the private equity team and 
their portfolio companies,  and this year we have noticed a big advance in awareness 
towards transparency, governance, and social concerns. We hold a minority 
ownership in infrastructure and GED Conexo Ventures assets, and consequently have 
less decision-making power and control over the implementation of ESG matters. 
Nonetheless, our mission is the same across the three asset classes – to inspire 
and to create awareness of the importance of robust businesses that focus on these 
important issues. 

We strive to develop a measurement and management system to track the progress 
of our portfolio and to follow the achievement of its CSR goals. Over the last two 
years we have gathered ESG data on all our portfolio companies and have integrated 
ESG aspects in their Boards of Directors. For example, as shown in the second 
table, we have defined common KPI's in 2021, not only for governance, to which 
we had given priority, but also on advancing the monitoring of labour information 
and promoting the implementation of environmental actions and their subsequent 
measurement.

With this in mind, we have defined a list of KPIs to demonstrate our ESG 
transformation, as well as to benchmark our progress. In the following tables we 
show how we integrate ESG in our three divisions. The first table shows the ESG 
actions we carry out during the investment period, and the second shows KPIs 
we monitor in governance, social and environmental areas. The data provided is 
aggregated by business unit and based on information provided by the companies. 

The infrastructure investments made by funds from the European Union were 
created to promoting sustainable activity and have a governance component for the 
portfolio companies, and so the way we analyse or monitor these investments differs 
from that of the companies we hold in our portfolios.

Jessica FIDAE fund aims to finance energy efficiency projects without being part of 
their management bodies, which results in a lack of capacity to drive ESG aspects. 
Despite this, Jessica FIDAE actively collaborates with the projects by collecting 
information on the energy savings produced and the degree of progress on other 
aspects.

Andalucía Urbano fund cannot measure KPIs because it is a greenfield fund 
and there is no track record yet, although ESG procedures are being designed 
and implemented. The fund is committed to incorporating ESG criteria from the 
beginning of the investment, with objectives and an ESG plan to follow.

21 2022
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2020 2021 July 2022

PE Infra GED Conexo PE Infra GED Conexo PE Infra Conexo

Majority Mainly 
minority Minority Majority Mainly 

minority Minority Majority Mainly 
minority Minority

9 
companies

20 
investments

6  
companies

9 
companies

20 
investments

10 
companies

10 
companies

21 
investments

13 
companies 

(note 2)

P
re

-i
nv

es
tm

en
t

Excluded sectors 
screened out

Yes Yes Yes Yes Yes Yes Yes Yes Yes

ESG aspects in 
investment proposals

Yes Yes Yes Yes Yes Yes Yes Yes Yes

ESG due diligence Control of labour factors in DD Internal ESG DD and GED Conexo 
conducted its first external ESG DD 100% n/a (Note 3) 100%

 Percentage of companies per division

H
ol

di
ng

 p
er

io
d

Integrate ESG aspects 
in the Board of 
Directors (note 4)

100% n/a n/a 100% 100% 0% 100% 100% 100%

New companies shall 
all have a ESG plan 
in their 100-day plan 
(note 2)

100% n/a n/a 100% n/a n/a 100% n/a n/a

GED monitors 
ESG factors and 
implements 
improvement 
measures

100% n/a n/a 100% 30% 15% 100% 100%  
(Note 4) 92%

ESG reporting to 
be performed by all 
portfolio companies

100% n/a n/a 100% 80% 80% 100% 45% 84%

GED controls ESG 
data and KPI's of the 
portfolio companies 
(note 4) 

70% n/a n/a 70% 80% 0% 100% 100% 50%

Meeting with portfolio 
companies to review 
and update ESG plan
(note 4)

100% n/a n/a 100% 25% 30% 100% 100% 92%

Have an ESG 
responsible person

100% n/a n/a 100% 50% 17% 100% no data 55%

Have quantitative and 
qualitative objectives

100% 100% n/a 100% 100% 0% 100% 100% 92%

No. of assets

Ownership

Year

Asset Class



23 2022

 

2021 July 2022

PE Infra GED Conexo PE Infra GED Conexo

Majority Mainly 
minority Minority Majority Mainly 

minority Minority

9 
companies

20 
investments

(note 4)

10 
companies

10 
companies

21 
investments

(note 4)

13 
companies 

(note 2)

Governance

Independent members in the board 100% 0% 0% 100% 0% 0%

Code of ethics/ ethics policy 33% 57% 40% 80% 80% 64%

Money laundering/anti-corruption 
policy

33% 57% 60% 80% 60% 36%

Compliance system 80% 57% 10% 80% 80% 10%

  

Social

Equal opportunity plan 33% 57% 0% 90% 60% 100%

Data protection measures 100% 71% 80% 100% 80% 73%

Labour risk plan 100% 86% 100% 100% 80% 100%

Corporate volunteering/social 
initiatives  

n/d 43% 20% 50% 60% 36%

  

Environment

Waste/consumption control 100% 100% n/d 60% 100% 45%

Environmental certificates 33% 86% n/d 50% 80% 27%

Environmental policy 45% 71% n/d 60% 60% 18%

Carbon footprint measurement 10% 43% 0% 40% 20% 45%

Note 1: '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: Information reported is for 11 companies in GED Conexo's portfolio. Two investments were made in 2022 and are therefore excluded.

Note 3: JESSICA Andalucía, AC Infraestucturas and JESSICA FIDAE are out of the investment period, managing a completed portfolio, and Andalucía Urbano 

invests in greenfield assets.

Note 4: In infrastructure, 7 investments are monitored in 2020 (5 from the Jessica Andalucia fund and 2 from AC Infrastructure) and 5 investments in 2021 in 

which we have a stake (4 Jessica Andalucia and 1 AC Infrastructure).

No. of assets

Ownership

Year

Asset Class
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Since its inception, GED has been committed to responsible investment, the advancement of corporate social responsibility and 
long-term sustainability. Since 2016, GED has been a signatory to the United Nations' six aspirational Principles for Responsible 
Investment (UNPRI)  

GED works to understand the investment implications of environmental, social and governance (ESG) factors, and to support the 
international network of investor signatories in incorporating these factors into their investment and ownership decisions.

In addition, to focus our efforts and to seek a common framework to assess our portfolio companies, we support the United 
Nations Sustainable Development Goals (SDGs) and their goal of building stronger and more sustainable companies. 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. They act as a common language for ESG across our portfolio companies, and each of our companies aligns their 
business and sustainability actions with the 17 goals. 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. All our portfolio companies are aware of the SDGs and work to assess and measure their contribution 
to them. We publish this contribution in this report annually and aggregate these results to guide our contribution to the goals. 

According to our analysis, based on a subjective assessment of our companies, our portfolio companies' greatest contribution is 
made in SDG number 8 ‘decent work and economic growth’, number 9 ‘industry, innovation and infrastructure’ number 11 
‘sustainable cities and communities’, number 12 ‘responsible consumption and production’, and number 17 ‘partnerships for 
the goals’.

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

4. Promote acceptance and 
implementation of the Principles within 
the investment industry

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

5. Work together to enhance our 
effectiveness in implementing the 
Principles

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

6. Report on our activities and progress 
towards implementing the Principles
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14%

2021 2022

19%

38%

33%

38%

14%

28.5%

86%

62%

33%

38%

33%

43%

5%

5%

5%

33%

13%

10%

27%

27%

20%

13%

17%

67%

53%

24%

43%

43%

30%

6%

6%

43%

17%
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AbOUT GEDAbOUT GED

What our portfolio companies say about us

At Comess Group we work 
closely with GED to generate 
a positive impact on our 
environment and identify 
areas for improvement in 
the three pillars of ESG. Our 
commitment is already paying 
off through collaborations with 
NGOs that support vulnerable 
families through the daily 
distribution of food. We will 
continue working with GED 
to create value and to protect 
the environment, ensure good 
corporate governance and 
make a positive contribution to 
society.  

Iñaki de Oliazabal,  
CEO of Comess Group 

Since GED’s investment, ENSO 
has adapted all our industrial 
processes to produce 100% 
recycled packaging for our 
customers. With GED we have 
also prioritised improving our 
energy efficiency, and currently 
have two manufacturing plants 
that generate photovoltaic 
energy, and a third in progress. 
With this operational, they will 
generate 20% of the energy we 
use.  

At ENSO, we are leaders in the 
manufacture of PET containers 
for the food industry, which, 
due to its recyclability, is one 
of the most environmentally 
friendly food packaging

Eugenio Real,  
CEO of ENSO 

Our relationship with GED has 
been key to the development 
of our business. At VONZU 
Tech we have a very clear 
commitment to enabling the 
transformation of business 
models with a much-needed 
digital and energy transition. In 
addition, with GED's support, 
we have been able to create 
ESG KPIs that helped us meet 
the requirements and shape 
policies regarding social 
action, governance, and the 
environment.   

Marina Espino,  
Head of HR at VONZU 
Tech  
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2

This data reflects information which is correct as of 

March 2022. It relates to our portfolios in private equity, 

infrastructure and GED Conexo Ventures, and excludes exits.  

This is our third annual ESG report and the second in 

which we cover all the group’s portfolio companies after 

extending the report to include GED Conexo Ventures and 

Infrastructure companies last year. We have a majority 

share in our private equity companies, and a minority in 

the infrastructure and GED 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. 

These profiles show at a glance an overview of each 

company, what its ESG objectives are and how it contributes 

to the SDGs. They also 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 evaluate each company against similar metrics, to 

establish ESG goals for each company and to track and 

measure the progress towards these goals. Currently the 

Co2 emissions for each company are calculated internally by 

the company themselves. A key objective for 2023 is to audit 

these figures to ensure a consistent calculation methodology 

across the portfolio, enabling us to compare and benchmark 

progress in emissions reduction. 

Each profile has traffic lights for environmental, social and 

governance factors in which we rate each company against 

key sustainability objectives. Using these we can assess how 

far each can improve its sustainability performance and in 

which areas. The progress of the companies in our private 

equity portfolio between 2019 and 2022 is shown here. 
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Founded in 1988, the Cinelux Group is the Spanish leader 
in lighting services for the audio-visual sector. Cinelux's 
core business is providing lighting services, both lighting 
equipment and technical staff, for TV entertainment pro-
grams. Cinelux participates in most of the national prime 
time productions of the Spanish TV, including the Spanish 
editions of Got Talent, Survivor, the Voice and Big Brother. 
It has also increased its presence in drama productions, 
recently participating in both series (La Casa de Papel, 
El Cid, Madres, LOL and Elite) and films (Superlópez and 
Odio, by Dani Rovira) which are then broadcasted on OTT 
platforms such as Netflix, Amazon, HBO and Disney+.  

Asset Class: Private Equity

Sector: Business services

Investment Year: 2022 

Sales: €15.7m

Staff: 60

Website: www.cinelux.es

Exports 0% of sales

2022 ESG Objectives

n Launch of a “eco-friendly” power generators business 
unit

n Increase social awareness by starting recruiting and 
employing people with disabilities

n Evaluation of implementing hybrid/electric vehicles for 
operations and staff

n Expand compliance to new acquired companies

n Start a ERP system project

KPIs/2021 ESG Progress 

1 Headcount growth: 43% 

2. Permanent staff: 100%

3. Female board members: 13%

4. Independent board members: 4

5. % staff turnover: 3%  

6. Co2 emissions (scope 1 & 2): 143 tCo2eq

www.cinelux.es
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SDG Contribution Scope / Stakeholder Activity breakdown 2021 Bottom line / output / outcome

Governance

Customer Measurement of ESG 
KPIs New KPI: % of LED display business. In progress

Value chain Corporate compliance Compliance system, code of ethics and whistle-blower 
channel. In progress

Social

Employee Gender equality
50% women in management

13% women on the board

Students
Collaborations with 
universities to generate 
and attract talent

ESCAC and Trade for the training of new lighting 
technicians

Employee Training

100% of staff

4 hours per employee on data protection and criminal risk

282 hours total in job-specific training for employees

Employee Occupational Risk 
Safety Certificate External prevention service certificate

Environmental

Customer

Investment in more 
energy-efficient 
and less polluting 
equipment

Efficient management of waste generated, Increasing 
green purchasing, Achieving good levels of Eco-efficiency 
and Working with certified sustainable suppliers.

Global Energy efficiency

Monitoring Co2 emissions and emission 
eduction plan for 2021-22. In progress

Replacement of ICE trucks and equipment with new 
electric trucks and generators

Employee
Good corporate 
environmental 
practices manual

Delivered to 100% of staff in December 2021

Supply chain
Collaboration with 
customers and 
suppliers

Support for digital switchover to third party LEDs the 
reduce costs and improve energy efficiency.

60% LED

Global
Recycling of disused 
machinery and 
consumables

Ambilamp certificate April 2022

Total recycling: 138.96 kg

4 Board involvement in ESG strategy    

4 Code of ethics/ethics policy    

4 Compliance procedures/compliance 
officer    

4 ESG manager    

4 Governance mailbox    

4 Anti-money laundering/anti-corruption 
policy     

Governance

4 Diversity, equality and inclusion    

8 Equal opportunity plan    

8 Data protection measures    

4 Labour risk plan/labour certificates    

8 Control over supply chain    

8 Corporate volunteering/social initiatives     

Social

8 Consumption control    

8 Waste control    
4 Carbon footprint measurement (scopes 

1 & 2)    

8 Environmental certificates    

8 Environmental policy    
4 Encouraging sustainable practice    

Environment
2022 2022 2022
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4 Board involvement in ESG strategy  

4 Code of ethics/ethics policy  

4 Compliance procedures/compliance officer  

4 ESG manager  

4 Governance mailbox  

4 Anti-money laundering/anti-corruption 
policy   

Governance

4 Diversity, equality and inclusion  

4 Equal opportunity plan  

4 Data protection measures  

4 Labour risk plan/labour certificates  

8 Control over supply chain  

8 Corporate volunteering/social initiatives   

 

Social

8 Consumption control  

4 Waste control  

4 Carbon footprint measurement (scopes 1 
& 2)  

8 Environmental certificates  

8 Environmental policy  

4 Encouraging sustainable practice  

Environment

Asset Class: Private Equity

Sector: Business services

Investment Year: 2019  

Sales €8.2m 

Staff 127 

Website www.aire.es 

Exports 16% of sales 

2022 ESG Objectives

n Analysis of carbon footprint 

n Evaluation of implementing hybrid/electric vehicles 
for staff 

n Development of R&D projects 

n Begin compliance policy process 

n Implement ERP system 

Founded in 2000, AIRE is the leading independent provider 
of repair and maintenance services for aircraft cabin 
interiors in the maintenance, repair and operations (MRO) 
industry. The company has more than 60 clients, including 
airlines, aircraft manufacturers and aircraft leasing 
companies. In 2021, AIRE has:  

I. Opened a new warehouse to improve the control and 
conservation of raw materials 

II. Strengthened its repair services for clients to avoid the 
purchase of new components 

III. Focused on the attraction and retention of talent 
through new policies of identification, hiring, training 
and remuneration of key employees 

IV. Consolidated and improved the company's management 
system (ERP) 

KPIs/2021 ESG Progress 

1 Turnover growth: 5%  

2. Female staff: 12.6%  

3. Female board members: 0% 

4. Independent board members: 43% 

5. % staff turnover: 2%   

6. Training hours: 5,842 

7. Co2 emissions (scope 1 & 2): 13 tCo2eq

2022 202220222019 20192019

www.aire.es
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SDG Contribution Scope / stakeholder Activity breakdown 2021 Bottom line / output / outcome 

Governance

Supply chain Compliance system 
Internal audit in 2021 

Compliance manual published in 2022 

Customer Development of R&D 
activities Work on new services and products  

Social

Employee Attracting and retaining 
talent 

New policies on identification, hiring and remuneration of 
key employees 

Employee Internal training 46 hours for all employees 

Environmental

Planet Reduce waste Expand repair service for clients to help avoid the 
purchase of new components 

Planet 
Minimise energy 
consumption and Co2 
emissions 

More efficient vehicles and infrastructure 

Research & 
Development,  
SDG Focus: 9 

Recently AIRE has signed 
a collaboration with an 

academic entrepreneur who is currently 
developing a prototype of a new cabin seat 
that could potentially change the interior 
configuration of airplanes in the future. The 
prototype was presented at the Aircraft Interior 
EXPO in Hamburg (Germany) from June 14 to 
16, 2022, where AIRE supported the developer 
by sharing an exhibition stand. 
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4 Board involvement in ESG strategy 

4 Code of ethics/ethics policy 

4 Compliance procedures/compliance officer 

4 ESG manager 

4 Governance mailbox 

4 Anti-money laundering/anti-corruption 
policy  

Governance

4 Diversity, equality and inclusion 

4 Equal opportunity plan 

4 Data protection measures 

4 Labour risk plan/labour certificates 

4 Control over supply chain 

4 Corporate volunteering/social initiatives  

Social

4 Consumption control 

4 Waste control 

8  Carbon footprint measurement  
(scopes 1 & 2) 

4 Environmental certificates 

4 Environmental policy 

4 Encouraging sustainable practice 

Environment

Asset Class: Private Equity

Sector: Industrial

Investment Year: 2017/2019 

Sales: €57.8m

Staff: 193

Website: www.araven.com

International Presence: >70 countries

2022 ESG Objectives

n Evolving quality management system into an integrated 
management system that goes beyond just quality. 
It includes as additional goals the creation of more 
sustainable practices within the business.

n A GIS department has been created with the aim of 
achieving these goals. It is made up of four people, led 
by the Head of ESG, and holds monthly meetings with 
the management committee.

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 made from recycled materials for 
supermarkets, visual merchandising for large distribution 
chains and manufactures equipment for the professio-
nal 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. 
The Company is present in more than 70 countries, inclu-
ding a subsidiary in Mexico.

Mission: to always be at the forefront of innovation and 
product quality.

KPIs/2021 ESG Progress 

1 Turnover growth: 31% 

2 Training: 3,795 hours

3 Female staff: 44% 

4 Female board members: 0  
Female managers: 2 (on steering committee)

5 Independent board members: 44%

6 % staff turnover: <1%  

7 R&D expenditure: €348,000 (0.6% of turnover)

8 Co2 emissions: Not measured

2022 202220222019 20192019

www.araven.com
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SDG Contribution Scope / stakeholder Activity breakdown 2021 Bottom line / output / outcome

Governance

Global Compliance Manual Implemented in 2020

Employee Sustainabiility Area

Creation of Sustainability area

Four people team

Leader: Head of Technical Office and ESG

Monthly meetings

Employee Equality plan Approved by board of directors in 2021

Social

Employee Training programs 3.795 hours of training per month

Employee Work life balance 9 reduced working hours.

Environmental

Supplier Suppliers

Efficient management of waste generated 

Increasing green purchasing

Achieving good levels of eco-efficiency

Working with certified sustainable suppliers

Customer Ecodesign 25% of the plastic material used in the Oceanis range is 
recycled

Global Circularity
Zero waste objective

Circular alliances with customers/suppliers

Supporting families of ill children 
SDG Focus: 3 

Araven has collaborated with Casa Ronald 
McDonald to provide a warm and comfortable 
space for families of ill children.

Araven’s design team has contributed to creating a welcoming, 
friendly and pleasant home away from home, full of warmth and 
colour for families with limited resources who live at Casa Ronald 
McDonald whilst their children receive treatment at the nearby Niño 
Jesús hospital in Madrid. A volunteer assembly team of Araven staff 
was created to make the Ronald House project a reality.

Since 2015, Casa Ronald McDonald has welcomed more than 1,200 
families with limited resources, enabling them to be nearby whilst 
their children receive treatment in hospital. 
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Comess Group is a Spanish catering group, established 
in 1988, that operates through a franchise model with 
more than 365 locations across 6 key brands: Lizarran, 
Pomodoro, Levaduramadre, Cantina Mariachi, DonG and 
Casa García. 2021 has been a year of transformation for 
the company with the appointment of experienced staff 
in the management team. A new general manager has 
been appointed to lead the business’s growth. A director 
of expansion and operations has been hired to search for 
new locations and attract new franchisees, and a new chief 
marketing officer will lead the digitalisation of the business 
and repositioning of the brands. In July 2021 the group 
acquired Levaduramadre, a chain of high-quality artisan 
bakeries with more than 60 locations across the Iberian 
Peninsula with ambitious growth plans. 

Asset Class: Private Equity

Sector: Food & beverage

Investment Year: 2020

Sales: €22m and €100m+ restaurant   
 network sales

Staff: 213 (2,390 franchise staff)

Website: www.comessgroup.com

Countries of operation: 7

2022 ESG Objectives

n Define equality plan

n Online training platform for employees and franchisees 
offering 50+ courses

n Renew commercial fleet with hybrid/electric vehicles

n Create internal certification system to monitor the 
supply chain of all stores in the group

n Implement recycling measures in all group locations 
and transition to 100% recycled packaging

n Review and update data protection system

KPIs/2021 ESG Progress 

1 Headcount growth: 56.6% 

2. Female staff: 53%

3. Female managers: 27%

4. Independent board members: 50%

5. Gender pay gap: 0  

6. Sales growth: 4x (2021 vs 2020, post-pandemic).  
3x restaurant network sales

7. Co2 emissions (scope 1 & 2): Not measured

www.comessgroup.com
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SDG Contribution Scope / Stakeholder Activity breakdown 2021 Bottom line / output / outcome

Governance

Board of directors Corporate best 
practices

One CEO and two directors

Integration of independent directors

Competitors Alliance Comess CEO Iñaki de Olazabal participated in first 
Expofranquicia Forum

Social

Employee Diversity and work-life 
balance Work-life balance pilot scheme (four employees)

Employee Labour risk policy Re-evaluation and change of external agency

Employee Education collaboration
Students completing training at Comess Group. 

Two ESIC scholarship holders have remained at the 
business during their scholarship 

Employee Training

100% employees: food handling course.

100% employees: prevention risk training 10 hours/
employee

Environmental

Local community Food donation and 
reduction of food waste

Collaboration with “Comida Para Todos Association and 
Mensajeros de la Paz (Padre Ángel) to donate food to local 
NGOs

Global Paperless Operating paperless offices

Global Recycled/recyclable 
materials

Transition to recycled and recyclable packaging

Avoiding single-use plastics in packaging used for delivery

4 Board involvement in ESG strategy  

4 Code of ethics/ethics policy  

4 Compliance procedures/compliance 
officer  

4 ESG manager  

4 Governance mailbox  

4 Anti-money laundering/anti-corruption 
policy   

Governance

4 Diversity, equality and inclusion  

8 Equal opportunity plan  

4 Data protection measures  

8 Labour risk plan/labour certificates  

4 Control over supply chain  

4 Corporate volunteering/social initiatives   

   

Social

8 Consumption control  

8 Waste control  

8 Carbon footprint measurement (scopes 
1 & 2)  

8 Environmental certificates  

8 Environmental policy  

4 Encouraging sustainable practice  
 

Environment
2022 2022 20222020 2020 2020
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Founded in 1982 in A Coruña, Discefa is a global leader 
in the processing and sale of high-quality octopus, with 
a clear exporting vision. The company markets frozen 
octopus (83%) and frozen and refrigerated cooked octopus 
(17%), with a clear focus on high-quality products at an 
export level of 80% in 2021. Discefa operates through 
several different own brands: El Rey del Pulpo, Mister 
Pulpo, Algarvio, Pindusa, Fribó and Tentak. In 2021, the 
business has invested in the cold store at its state-of-the 
art production facility. It has also started work on a new 
production line for cooked octopus and developed new 
products such as octopus without additives.

Asset Class: Private Equity

Sector: Food & beverage

Investment Year: 2016

Sales: €83m

Staff: 64

Website: www.discefa.com

Countries of operation: 80% of sales

2022 ESG Objectives

n Employee code of ethics

n Board of directors to review ESG issues twice a year

n Document equal pay plan

KPIs/2021 ESG Progress 

1 Turnover growth: 81.9% 

2. Female staff: 56%

3. Female managers: 0%

4. Independent board members: 33.3%

5. Staff turnover: 1.56% 

6. Co2 emissions (scope 1 & 2): 2,894 tCo2eq

7. Certifications: IFS, ISO 22000, FSSC, Halal, MSC, SAE

http://www.discefa.com
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SDG Contribution Scope / Stakeholder Activity breakdown 2021 Bottom line / output / outcome

Governance

Global/board of 
directors

Compliance manual: 
Code of conduct, code 
of good governance/
policies

Approved by board of directors in January 2022

13 corporate policies approved

Global Compliance officer January 2022. CEO assuming responsibility

Global Compliance 
department

January 2022. Second level of responsibility to the 
compliance policy. Reporting to the Compliance Officer

Customers Food quality Sourcing the best quality octopus in the world from 
Morocco, Mauritania and Mexico

Social

Employee Pay gap 0% pay gap. Reviewed in internal audit

Local Community Support for local 
families and producers

Aim to increase social welfare in Morocco, Mauritania and 
Mexico

Customer/Supplier Sustainable packaging 100% recyclable packaging

Customers/local 
communities Communication Documentary produced by Discefa

Environmental

Local community Biodiversity Selective fishing, adhering to minimum sizes

Global Water reuse Modernisation and extension of wastewater treatment 
plant

Global Reduce wastewater 10% wastewater/kg converted into flushable water

4 Board involvement in ESG strategy   

4 Code of ethics/ethics policy   

4 Compliance procedures/compliance 
officer   

4 ESG manager   

4 Governance mailbox   

4 Anti-money laundering/anti-corruption 
policy    

Governance

4 Diversity, equality and inclusion   

8 Equal opportunity plan   

4 Data protection measures   

4 Labour risk plan/labour certificates   

4 Control over supply chain   

4 Corporate volunteering/social initiatives    

   

Social

4 Consumption control   

4 Waste control   

4 Carbon footprint measurement (scopes 
1 & 2)   

8 Environmental certificates   

4 Environmental policy   

4 Encouraging sustainable practice   
 

Environment
2022 2022 20222019 2019 2019
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4 Board involvement in ESG strategy    

4 Code of ethics/ethics policy    

4 Compliance procedures/compliance officer    

8 ESG manager    

8 Governance mailbox    

4 Anti-money laundering/anti-corruption 
policy     

Governance

4 Diversity, equality and inclusion    

4 Equal opportunity plan    

4 Data protection measures    

4 Labour risk plan/labour certificates    

8 Control over supply chain    

8 Corporate volunteering/social initiatives     

Social

4 Consumption control    

8 Waste control    
4 Carbon footprint measurement (scopes 1 

& 2)    
4 Environmental certificates    

8 Environmental policy    
4 Encouraging sustainable practice    

Environment

Asset Class: Private Equity

Sector: Business services

Investment Year: 2018 

Sales: €53.1m

Staff: 450

Website: www.eliance.es

Air bases: Spain, Italy and Chile

2022 ESG Objectives

n Job evaluation and salary audit from a gender 
perspective

n Implement digital signature system

n Extend ISO45001 to Eliance Service and support and 
Eliance Aviation Global Services

n Draft sustainability policy

n Replace ICE vehicles with hybrids

Eliance was formed in 2015 with the integration of 11 aero-
nautical 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 for the public sector and manages a fleet of more 
than 85 aircraft. It also provides services to the private 
sector such as aerial filming, power line inspections and 
VIP passenger transport, as well as fleet engineering and 
maintenance. In 2021, a new investor has entered that 
will support inorganic growth and investment to meet the 
needs of contracts obtained and renewed in 2021. 

KPIs/2021 ESG Progress 

1 Sales growth: 2.7% 

2. Female staff: 14.8%

3. Female board members: 22.2%

4. Headcount growth: 17.5%

5. Maintenance hours: 87,900

6. Co2 emissions (scope 1 & 2): 

2022 202220222019 20192019

Co2 (t) Co2 (kg/t)
Fuel Spain Chile Total Total
JET A1 7,242.43 792.69 7,972.12 3,150
AVGAS 85.87 75.37 161.24 3,050

www.eliance.es
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SDG Contribution Scope / stakeholder Activity breakdown 2021 Bottom line / output / outcome

Governance

Investors and 
customers

Communication and 
transparency Drafting of the first non-financial report

Value chain Second year of 
compliance programme Certificate March 2021

Employee
Training in code 
of ethics and ISO 
standards

100% of employees

Social

Global Medical emergencies

7420.3 hours

Medical care and transportation of patients

Emergency transport or medical equipment and organs

Global Search and rescue 1506.5 hours

Employee
Occupational health 
and safety management 
system

EHGS upgraded from OHSA18001 to ISO45001

Employee Occupational hazard 
training 100% of staff

Environmental

Global Environmental 
management system 100% of group

Employee ISO14000:2015 training 100% of staff

Global Measurement of Co2 
emissions 8,312.36 TM Co2

Global Noise control
Certified by the Aeronautical Authority and conforming to 
ICAO international standards in line with Article 37 of the 
Chicago Convention

Global Reducing fossil fuel use Five ICE vehicles in the fleet have been replaced with 
hybrids

Combating forest fire devastation  
SDG Focus: 15 

Eliance Group makes a significant contribution to 
protecting and conserving the ecosystems in Castilla 
y Leon through providing firefighting services during 
forest fires. The increase in global warming increases 

the frequency and virulence of extreme phenomena such as forest fires, 
making aerial extinction an essential activity. 

Eliance also performs tasks called helimulching, the application of a mulch 
of plant debris on the ground where degraded soils are likely to erode 
due to the reduction of organic cover of the soil after a fire. Helimulching 
stabilises the soil in areas affected by fires, and this treatment is key to 
reducing erosion and preventing runoff and possible floods
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Established in 2000 by its current management team, 
Envases Soplados (“ENSO”) is based in Andújar, Spain and 
Marinha Grande, Portugal. The company is the Spanish 
leader in PET packaging for the food sector, excluding 
beverages. It has made several acquisitions: in 2018 it 
acquired ENPA (local narrow neck container specialist), in 
2019 it acquired Plásticos Jaén (local competitor specia-
lised in the olive oil sector), and in 2020 it acquired the 
Portuguese company EPLAS, consolidating ENSO as the 
main independent player in the Iberian Peninsula for PET 
food containers.

Asset Class: Private Equity

Sector: Industrial

Investment Year: 2017

Sales: €43.9m

Staff: 248

Website: www.envasessoplados.com

Exports: 20% of sales

2022 ESG Objectives

n Energy consumption reduction: In 2022, a 1 GW PV 
installation at the Andujar plant will start production, 
adding to the existing 0.6 GW capacity plant in Marinha 
Grande. A third plant is planned and to expand total 
capacity to 2.4 GW. With this online, 22% of ENSO’s 
energy will be generated by its own sources.

n Training: the company signed an agreement with the 
Junta de Andalucía Education Delegation for employee 
training. At least two training courses for each 
employee will be delivered. 

KPIs/2021 ESG Progress 

1 Turnover growth: 7% 

2. Permanent staff: 100%

3. Female staff: 33% 

4. Female board members: 20%

5. Independent board members: 14%

6. % staff turnover: 5%  

7. R&D expenditure €250,000 (0.6% of turnover)

8. Co2 emissions (scope 1 & 2): 7,870 tCo2eq

www.envasessoplados.com
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SDG Contribution Scope / Stakeholder Activity breakdown 2021 Bottom line / output / outcome

Governance

Global Data protection and 
cybersecurity Audit carried out in 2021

Value Chain
Efforts to improve and 
monitor ESG factors in 
supply chain

Safeguarding human rights

Adapting jobs to people with physical limitations

Investing in renewable energy

Developing the use of recycled materials

Social

Employee Diversity

Recruitment and selection processes have been 
modified to these criteria in 2021

Workforce ranges from 18 to 63 years old

Employee Internal training plan
2,179 hours of training, dual training that consists 
of two complete courses in collaboration with the 
education delegation of the Andalusian authorities

Employee Inclusive and decent 
employment Adapted three jobs for people with limitations

Employee Employee health plan Health monitoring plan exists

Environmental

Global Clean energy sources PV plant completed in October 2021

Supplier Reduce, reuse and 
recycle pallets

Replacing wooden pallets with returnable plastic and 
returnable wooden ones

Customer / planet Recycling plastic Incorporating RPET into production process in advance 
of European directive on plastic recycling

Global Reducing carbon 
footprint 100% recycled material in PET jar line

4 Board involvement in ESG strategy  

8 Code of ethics/ethics policy  

8 Compliance procedures/compliance 
officer  

8 ESG manager  

8 Governance mailbox  

8 Anti-money laundering/anti-corruption 
policy   

Governance

4 Diversity, equality and inclusion  

4 Equal opportunity plan  

4 Data protection measures  

4 Labour risk plan/labour certificates  

4 Control over supply chain  

4 Corporate volunteering/social initiatives   

  

   

Social

4 Consumption control   

4 Waste control   

4 Carbon footprint measurement (scopes 
1 & 2)   

4 Environmental certificates   

4 Environmental policy   

4 Encouraging sustainable practice   
 

Environment
2022 2022 20222019 2019 2019
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Evidenze was formed in November 2020 when GED merged four 
companies into one platform, which was bolstered by a further four 
add-on investment in 2021. The business provides knowledge and 
value-add services to the healthcare industry throughout the cycle 
of medicine development and marketing. These services include 
conducting clinical research, trials and observational studies, events 
and communications services, continuous medical education and 
patient support services. Evidenze is headquartered in Barcelona and 
has offices in Madrid, Milan and Lisbon. 

Asset Class: Private Equity

Sector: Healthcare

Investment Year: 2020

Sales: €27.4m

Staff: 255

Website: www.evidenze.com

Manufacturing countries: Spain, Italy and Portugal

2022 ESG Objectives

n Implement group compliance policy

n Gender diversity: more that 50% female 
workforce

n More than 300 hours spent on pro-bono 
projects

n Unify ESG best practices across the group

KPIs/2021 ESG Progress 

1 Turnover growth: 125.7% 

2. Female staff: 62%

3. Female board members: 14%

4. Independent board members: 42.8%

5. Female executives: 40%

6. Headcount growth: 73.6% 

7. Permanent employment: 100%

8. Training hours per employee: 32.5 hrs

www.evidenze.com
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SDG Contribution Scope / Stakeholder Activity breakdown 2021 Bottom line / output / outcome

Governance

Global Compliance officer Compliance Officer appointed in November 2021, 
reporting to board of directors

Employee
Appointment of 
remuneration and audit 
committees

Group compensation policy and bonus scheme 
established

Employee Unified code of conduct 
for group

All employees received and signed in November 2021. 
New employees sign when joining

Value chain
Group internal 
complaints channel 
implemented

Internal whistle-blower email inbox

Value chain Group Data Protection 
Officer appointed

Extended to the whole group. There is a Data 
Protection Officer for the group and a Corporate Data 
Protection Policy

Value chain Approval of suppliers 11 supplier approvals granted in 2021

Customers Research and 
development Innovating to digitally transform healthcare

Social

Global Register of salaries Implemented in 2021

Employee Flexible work policy 
implemented

Learnings from pandemic implemented in new flexible 
working policy

Employee Pay gap by position Compensation policy unified across the group

Global Pro-bono projects
More than 200 hours

Collaborations with NGOs

Environmental

Employee Climate change 
awareness

Video conferencing and flexible working reduces Co2 
emissions related to travelling

4 Board involvement in ESG strategy  

4 Code of ethics/ethics policy  

4 Compliance procedures/compliance 
officer  

8 ESG manager  

4 Governance mailbox  

4 Anti-money laundering/anti-corruption 
policy   

Governance

4 Diversity, equality and inclusion  

4 Equal opportunity plan  

4 Data protection measures  

4 Labour risk plan/labour certificates  

8 Control over supply chain  

4 Corporate volunteering/social initiatives   

  

   

Social

4 Consumption control   

8 Waste control   

8 Carbon footprint measurement (scopes 
1 & 2)   

8 Environmental certificates   

8 Environmental policy   

4 Encouraging sustainable practice   
 

Environment
2022 2022 2022
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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. It now has production faci-
lities in Spain, Italy and Germany, and leads the European 
market in the production and distribution of ice for food 
consumption. In 2021 a new CEO has joined Procubitos, 
as well as a new operations manager who will implement 
production efficiency measures. Changes to the production 
facilities were made last year to save energy, and produc-
tion lines have been optimised. This means that products 
can be more precisely weighed, increasing the number 
that can be shipped on one pallet and reducing packaging, 
logistics costs and emissions.

Asset Class: Private Equity

Sector: Food & beverage

Investment Year: 2017

Sales: €23.3m

Staff: 157

Website: www.procubitoseurope.com

Countries of operation:  
Spain, Italy and Germany

2022 ESG Objectives

n Ethics code

n Complaints and suggestions mailbox

n Equality plan in progress with external consultant

n Employee incentivisation programme, prioritising 
quality and productivity

n ISO14001 certification of all facilities

n Optimisation of energy resources in the supply chain

n New equipment using ammonia rather than freon gas

KPIs/2021 ESG Progress 

1 Turnover growth: 21% 

2. Female staff: 19%

3. Independent board members: 33%

4. Female executives: 0% (five in management positions)

5. Certifications: ISO 50001 and ISO 14001

6. Co2 emissions (scope 1 & 2): Not measured

www.procubitoseurope.com
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SDG Contribution Scope / Stakeholder Activity breakdown 2021 Bottom line / output / outcome

Governance

Executive team Professionalisation of 
management team

The new CEO and corporate commercial director are 
independent professionals

Competitors Alliances Procubitos is a founding member of the European 
Packaged Ice Association

Social

Employee Training 600 hours

Employee Labour risks plan Additional improvements to the basic prevention plan

Environmental

Customers Recyclable packaging
100% recyclable

Plastics reduction due to reduction of flaps, handles 
and weight

Suppliers Water saving

Recirculate water to the cooling systems (reusing 12% 
of water consumed)

Reducing wastewater discharge (less than 10% of 
water consumed goes down the drain)

Global Clean energy Solar panels on two industrial plants

Global Environmental 
certificates

Avila factory certified with ISO50001 (efficient energy 
management) and ISO14001 (environmental)

4 Board involvement in ESG strategy   

8 Code of ethics/ethics policy   

8 Compliance procedures/compliance 
officer   

4 ESG manager   

8 Governance mailbox   

8 Anti-money laundering/anti-corruption 
policy    

Governance

4 Diversity, equality and inclusion   

8 Equal opportunity plan   

4 Data protection measures   

4 Labour risk plan/labour certificates   

4 Control over supply chain   

8 Corporate volunteering/social initiatives    

   

Social

4 Consumption control   

4 Waste control   

8 Carbon footprint measurement (scopes 
1 & 2)   

4 Environmental certificates   

4 Environmental policy   

4 Encouraging sustainable practice   
 

Environment
2022 2022 20222019 2019 2019
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4 Board involvement in ESG strategy  

4 Code of ethics/ethics policy  

4 Compliance procedures/compliance officer  

4 ESG manager  

4 Governance mailbox  

4 Anti-money laundering/anti-corruption 
policy   

Governance

4 Diversity, equality and inclusion  

4 Equal opportunity plan  

4 Data protection measures  

4 Labour risk plan/labour certificates  

8 Control over supply chain  

8 Corporate volunteering/social initiatives   

 

Social

4 Consumption control  

4 Waste control  

4 Carbon footprint measurement (scopes 1 
& 2)  

8 Environmental certificates  

8 Environmental policy  

4 Encouraging sustainable practice  

Environment

Asset Class: Private Equity

Sector: Healthcare 

Investment Year: 2017 and 2022  

Sales €46.5m 

Staff 296 

Website www.vitro.bio 

Exports: 33%, to 45 countries 

2022 ESG Objectives

n Establish audit committee

n Launch volunteer programmes

n Continue with accreditations for the launch of HPV 
screening tests in 2022

n Communicate code of ethics to suppliers

n Launch pending environmental programmes, 
implemented via in-progress ISO certifications

Vitro is a global diagnostics company that manufactures 
and distributes hardware, software, and reagents. It 
focuses on molecular diagnostics, anatomic pathology, and 
women’s health. Vitro has exceptional R&D capabilities, 
direct commercial infrastructure across Spain, Portugal, 
and Turkey, as well as a global distribution network. 
In 2022, GED Capital exited its initial investment in the 
business through a dual-track process, selling its flow 
cytometry business Cytognos in February and its molecular 
diagnostics, anatomic pathology and women’s health 
businesses to a follow-on vehicle managed by GED in 
March. 

KPIs/2021 ESG Progress 

1 Sales growth: 15% 

2. Female staff: 42%

3. Female board members: 28.5%

4. Independent board members: 28.5%

5. R&D expenditure: 60% increase 

6. Exports growth (2017 -2021): 29.4% (from 9% to 
33% of sales) 

7. Co2 emissions (scope 1 & 2): 185.4 tCo2eq

2022 202220222019 20192019

www.vitro.bio
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SDG Contribution Scope / stakeholder Activity breakdown 
2021 Bottom line / output / outcome 

Governance

Customer Innovation
Complete diagnostics solution for infectious diseases

Start-up of Recovid, monitoring the efficacy of Covid 
vaccines

Social

Employee Equality plan Approved in 2021 with social agencies (CCOO and UGT)

Employee
Revision of job 
descriptions and 
career planning

Across 100% of roles

Employee Health and safety

For 100% of staff. Includes private health insurance, 
childcare vouchers and restaurant vouchers. 

Free Covid diagnostics available

Society Donations

Fundación Hospital General Universitario de Valencia, 
Instituto Investigación Sanitaria y Biomédica Alicante, 
Instituto de Investigación sanitaria y Biomédica de 
Salamanca (IBISAL)

Environmental

Global ISO14001 Achieved in 2021

Supporting women's health 
SDG Focus: 3 and 5 

In 2022 Vitro group launched a women’s 
health business line, addressing the 
preventative diagnosis of HPV and STDs 
by providing diagnostic testing services. 
Patients are provided with self-sample tests 
by corporations and prescribers, which are 
then returned for analysis at Vitro’s reference 
laboratories. 

The tests, a HPV screening real-time 
PCR kit and a HPV direct flow CHIP kit, have been clinically 
validated for the detection of HPV genotypes associated with the 
development of cervical cancer. 

The pioneering self-sampling kits will facilitate millions 
of women worldwide the access to specialised healthcare 
providers for diagnosis of HPV and STDs. 
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In 2016 JESSICA Andalucia made a significant impact on 
the urban and economic development of the Spanish city 
of Seville through redevelopment of an abandoned railway 
station into a sports centre. 

In addition to providing a new social and sports 
infrastructure to Seville, the project has contributed to 
the revitalization of the environment, the recovery of 
disused spaces and the creation of jobs, promoting equal 
opportunities and generating a significant impact on social, 
environmental and economic aspects.

Asset Class: Infrastructure

Sector: Healthcare / Sport & Leisure

Investment Year: 2016

Sales: € 1.68m

Staff: 20 male, 18 female

Website: enjoy.es

2022 ESG Objectives

n Promote sports activities through awareness 
campaigns 

n Keep educating staff on ESG awareness

n Reduce energy and water consumption

KPIs/2021 ESG Progress 

n Sales growth: +17.5%

n Number of suscribers growth: +67.22%

n Children’s subscription growth: +43.8%

n Staff increase: +52%

n Staff gender balance: 47% women, 53% men

SDG Focus

4 Independent members in the 
board

4 Money laundering/anti-
corruption policy

8 Code of ethics/ethics policy

4 Compliance system

Governance

4 Labour risk plan/labour 
certificates

4 Diversity, Equality, and 
Inclusion

4 Equal opportunity plan

4 Data protection measures

Social

8 Carbon footprint 
measurement

4 Environmental certificates

4 Waste/consumption control

4 Environmental policy

Environment

2022

2022

2022

Enjoy San Bernardo

JESSICA ANDALUCIA

http://enjoy.es
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The improvement of mobility and access, the connection 
between two neighborhoods separated by a physical 
barrier and the creation of a new green area were the most 
significant outcomes that the city of Granada obtained 
when the sports center BeOne was promoted by JESSICA 
Andalucía in 2013.

The company conducts training courses on physical 
education and promotes the hiring of its students.

Likewise, the company is ISO 9001 certified and holds the 
UNE-EN ISO 14001:2004 environmental certification.

Asset Class: Infrastructure

Sector: Healthcare / Sport & Leisure

Investment Year: 2013

Sales: € 0.89m

Staff: 15 male, 13 female 

Website: beone.es

2022 ESG Objectives

n Carry out a new CAPEX in photovoltaic panels to 
reduce the energy cost

n Keep investing in quality and environmental 
management systems

KPIs/2021 ESG Progress 

n Sales growth: +28.0%

n Number of suscribers growth: + 29.9%

n Energy efficiency new CAPEX: € 0,14m

n Staff increase: +7.7%

n Staff gender balance: 47% women, 53% men (vs 42% 
women / 58% men in 2020) 

SDG Focus

8 Independent members in the 
board 

4 Money laundering/anti-
corruption policy

4 Code of ethics/ethics policy 

4 Compliance system

Governance

4 Labour risk plan/labour 
certificates

8 Diversity, Equality, and 
Inclusion

4 Equal opportunity plan

4 Data protection measures

Social

8 Carbon footprint 
measurement

4 Environmental certificates

8 Waste/consumption control

4 Environmental policy

Environment

2022

2022

2022

BeOne Los Mondragones 
Fitness & Sport

JESSICA ANDALUCIA

 http://beone.es
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Long-term loan granted by JESSSICA Andalucia for the 
construction and operation of a 238-room hall of residence 
located in the center of Almería city.

This facility constitutes a social infrastructure for the 
university environment that aims at covering a long-lasting 
deficit in the university accommodation supply and has 
contributed to the economic, social and environmental 
development of a central area of the city by developing a 
disuse land.

Asset Class: Infrastructure

Sector: Student & University 
Accommodation

Investment Year: 2015

Sales: € 1.23m

Staff: 3 male, 7 female

Website: residenciacivitas.com

2022 ESG Objectives

n Promote and adapt educational facilities that take 
on the needs of students with disabilities and gender 
differences, and offer safe, non-violent, inclusive and 
effective learning environments for everyone

n Optimize the consumption of essential supplies 
and promote environmental, social and sustainable 
awareness among students

n Keep developing procedures the quality-of-service 
improvement and the environmental impact reduction

SDG Focus

CIVITAS Hall of residence 

JESSICA ANDALUCIA
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Project funded by JESSSICA Andalucia through a long-term 
loan for the construction and operation of a 4-star hotel 
next to the thermal baths of the municipality of Cortes y 
Graena (Granada).

This facility joins the Thermal Bathing Social Plan run 
by the Spanish Institute for the elderly (IMSERSO) and 
constitutes a key social infrastructure for its town and 
its surroundings since it generates a significant part of 
their economic activity. Although it is a project open to the 
general public, it is aimed especially at the elderly.

Asset Class: Infrastructure

Sector: Accommodation & Helthcare

Investment Year: 2016

Sales: n/a (re-opening in Apr-22 after 
pandemic)

Occupancy breakdown: 90% elderly

Website: balneario-graena.com

2022 ESG Objectives

n Promote new health and wellness programs for all 
ages under a wide range of health conditions

n Support for the maintenance of the cultural and tourist 
heritage of the town and its surroundings.

n Contribute to the creation and maintenance of 
jobs among the local people, fighting against the 
depopulation of towns and cities

n Raise awareness of the responsible use of water

SDG Focus

Hotel Balneario de Graena

JESSICA ANDALUCIA

http://balneario-graena.com
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GED's commitment to sustainability is represented by its 
GED JESSICA FIDAE fund, which closed in 2014 at €123m. 

The European Investment Bank (EIB) selected GED to 
manage the FIDAE fund alongside Banco Santander 
and BBVA. The objective of the fund is to finance urban 
sustainable development projects that improve energy 
efficiency and make use of renewable energies. The fund, 
co-financed by the European Regional Development 
Fund (ERDF) and the Institute for Energy Diversification 
and Saving (IDAE), has invested in projects located in 10 
Autonomous Communities of Spain as well as in Ceuta and 
Melilla.

The fund has provided long-term financing to 10 projects, 
one of which has been divested and the remaining nine are 
operational.

Investment Objectives:

1.  Renewable energy production: 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: Reducing energy 
consumption and increasing energy 
efficiency.

3. Clean transportation: Replacing 
fleets of ICE vehicles with those that 
are more efficient in terms of fuel 
consumption and emissions.

JESSICA FIDAE

 



SDG Contribution

1. Street Lighting

GED has financed the replacement of traditional sodium 
and mercury vapour lamps with LED lighting, which is 
lower energy and less polluting. These have reduced 
energy consumption by more than 12m kWh, equivalent to 
the annual consumption of more than 3,000 homes, and 
prevented the emission of more than 2,269 tons of Co2 
into the atmosphere

Reduction in  
energy consumption (kWh) Population Reduction  

in CO2 (Tn)

Antequera 2,671,164 42,328 507.52

Cordoba 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

Diputacion 
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 in Industry

The replacement of the air conditioning 
systems at the CIE Automotive factory in 
Vigo with more efficient air conditioning 
systems has been financed by GED. This 
has reduced consumption by more than 
650,000 kWh, equivalent to avoiding more 
than 0.125 tons of Co2 per year.

3. Energy Efficiency in Buildings

GED has financed the energy efficiency 
work being carried out in all the 
justice buildings within Valencia’s 
local government. These include the 
replacement of interior lighting systems 
and air conditioning. These actions began in 
2015 and are due to end in December 2022. 
GED has also financed the energy efficiency 
activity carried out in the Villanueva de la 
Serena Town Hall building.

4. Clean Transport

Through the replacement of a fleet of HGVs, financed by GED, one of the main logistics operators in Valencia has stopped 
the emission of 166,500 tons of nitrogen oxide, one of the main causes of acid rain, and more than 13,500 tons of harmful 
particles. As part of this project a liquefied natural gas (LNG) supply point has been built to be used by the company’s own 
fleet and by third party vehicles. 

Example Projects

53 2022
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The construction and operation of 320-room student 
accommodation. The facility will also have shared study rooms, 
social rooms, dining room, cafeteria, kitchen with their respective 
warehouses and cameras, administration area, gym, swimming 
pool, solarium on the deck, recreation areas, 120 parking spaces 
on the surface and laundry open to residents.

This accommodation will be the first on the El Carmen campus 
of the university and will double the University of Huelva's 
accommodation capacity.  It will enable the university to attract 
students from the region that were to date forced to move away 
due to the lack of adequate accommodation in Huelva, and 
students from other regions. 

The project will create 90 jobs in the construction phase and 
a further 10 during its operation. It will feature 10 electric car 
charging points and will achieve an A energy rating as well as the 
BREEAM certification. In addition, economic bonuses of up to 25% 
of the price of full board places will be offered to students with the 
best academic records.

Key project details 

n Total investment: €24.66m (€6.56m from GED
Andalucía Urbano)

n Building area: 10,575.98 m2

n Jobs created: 100 (90 in construction and 10
during operation)

n Investment date: June 2022

SDG Contribution

University Residence 
Status El Carmen, Huelva

URBAN ANDALUCíA

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. Further goals relating to environmental, social and corporate 
governance matters, have also been included. In 2022 the fund has made two new 
investments, a student residence in Huelva and the redevelopment of the Convent on San 
Agustin in Seville into a five-star hotel complex. These are in addition to the investments 
in the 'Enjoy Wellness Sports Center of Jerez' and the logistics platform of the 'Dry Port of 
Antequera' which were completed in 2021.

ESG Commitments of 2022 investments 

n Appoint a head of sustainability

n Develop corporate governance and sustainability policy, and key performance indicators to evaluate progress

n Annual reporting on sustainability issues and progress to the board of directors

n Identify and mitigate corporate social responsibility risks

n Establish internal structure to prevent criminal conduct and breaches of legislation

n Maintain a process of constant improvement in environmental and energy performance
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The 13th century convent is a Historic-Artistic Monument and 
an Asset of Cultural Interest in the Catalogue of Andalusian 
Historical Heritage. The building was semi-abandoned before 
this project to convert it into a five-star hotel complex. Developed 
by the architects Cruz and Ortiz, this renovation and conversion 
will preserve the architectural characteristics of the iconic gothic 
building whilst recovering and promoting an important part of 
Sevillian culture and history. 

The five-star hotel will be a preferred destination for tourists, 
generating economic activity and stability in the area. It will create 
70 jobs during the construction phase and a further 45 once it is 
operational. 

Key project details 

n Total investment: €29m (€18.2m from GED 
Andalucía Urbano)

n Hotel rooms: 82

n Jobs created: 115 (70 in construction and 45 
during operation)

n Investment date: April 2022

SDG Contribution

Convent of San Agustin,  
Seville 

URBAN ANDALUCíA
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Puerto Seco de Antequera, whose urbanization process 
started in June 2021, 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.

It has been designed since its inception under a strong and 
committed environmental, social and governance focus. 
Becoming carbon neutral by 2030, generating quality 
employment in the area, with an estimated 8,000 direct jobs 
and 16,000 indirect jobs over the next 10 years, or applying 
a best practice policy to guarantee good governance stand 
out among some of its ESG objectives.

Asset Class: Infrastructure

Sector: Logistics

Investment Year: 2021

Sales: n/a

GED’s Investment amount: € 18.3m

Website: puertosecodeantequera.es

2022 ESG Objectives

n Carry out the construction process with the most 
rigorous care for the environment and according to the 
highest standards

n Promote logistics training for young people and women

n Implement and further develop best practice policies to 
guarantee good governance

KPIs/2021 ESG Progress 

n % Work executed: 26.4%

n Workers in construction phase: +1.150 (including 
all phases)

SDG Focus

4 Independent members in the 
board

4 Money laundering/anti-
corruption policy

8 Code of ethics/ethics policy

4 Compliance system

Governance

4 Labour risk plan/labour 
certificates

4 Diversity, Equality, and 
Inclusion

4 Equal opportunity plan

4 Data protection measures

Social

8 Carbon footprint 
measurement

4 Environmental certificates

4 Waste/consumption control

4 Environmental policy

Environment

2022

2022

2022

Puerto Seco  
de Antequera

URBAN ANDALUCíA

http://puertosecodeantequera.es
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Enjoy Wellness Jerez will be the largest leisure, health and 
sports complex for everyone in Jerez de la Frontera (Cádiz).

Conceived as a sports center with the most innovative 
technology, state-of-the-art sports equipment with 
connectivity and the latest trends in training, it is expected 
to contribute to the revitalization of its environment, either 
in economic, social or environmental terms, as well as 
to raise awareness of health and well-being. The whole 
project will be conducted under the ESG principles that 
underpin the sponsor group strategy.

Asset Class: Infrastructure

Sector: Healthcare / Sport & Leisure

Investment Year: 2021

Sales: n/a

GED’s Investment amount: € 6.0m  

Website: enjoy.es

2022 ESG Objectives

n Invest in goods and services that consider whole life 
costs

n Ensure the company’s future targets are externally 
validated & accredited

n Develop sustainable procurement practices

n Promote & enhance biodiversity activity

KPIs/2021 ESG Progress 

n % Work executed: 24%

n Workers in construction phase: 180

SDG Focus

8 Independent members in the 
board 

4 Money laundering/anti-
corruption policy

4 Code of ethics/ethics policy 

4 Compliance system

Governance

4 Labour risk plan/labour 
certificates

4 Diversity, Equality, and 
Inclusion

8 Equal opportunity plan

4 Data protection measures

Social

8 Carbon footprint 
measurement

4 Environmental certificates

8 Waste/consumption control

4 Environmental policy

Environment

2022

2022

2022

Enjoy Wellness Jerez

URBAN ANDALUCíA

http://enjoy.es
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Atani is a platform that enables crypto investors to trade 
on multiple exchanges, manage portfolios, automate taxes 
and more through a single and intuitive interface. Its goal is 
to make navigating the crypto ecosystem less complex and 
intimidating, solving some of the most common pains such 
as fragmentation and lack of usability.

Asset Class: GED Conexo Ventures

Sector: Technology

Investment Year: 2021

Sales: €110.2k

Staff: 38

Website: atani.com

R&D Expenditure:  $1.6m

2022 ESG Objectives

n The main focus of Atani is to make crypto trading, 
portfolio management, and tax reporting available 
and affordable to all. 

n Continue to educate on responsible investing 
in crypto assets, including the compliance and 
tax obligations that face crypto investors and 
operators in Spain.

n Expand the educational materials available in the 
Atani Blog, Tax Guide, and Academy platform.

KPIs/2021 ESG Progress 

n Sales Growth: +556% vs 2020

n Staff Gender Balance: 11% women, 89% men 

n Female Managers: 1 (25% of C-Level Management 
and 50% of Founders)

n Female in the board of directors: 20% (25% of those 
with voting rights)

n R&D expenditure: $1.6m 

n Co2 Emissions: 0 (100% remote company)

n Innovative SME award from the Ministry of Culture 
and Technology in 2021

SDG Focus

4 Board involvement in ESG 
strategy

4 Code of ethics/ethics policy

4 Money laundering/anti-
corruption policy

8 ESG/compliance manager

Governance

4 Labour risk plan/labour 
certificates

8 Equal opportunity plan

8 Diversity, Equality, and 
Inclusion

4 Data protection measures

Social

4 Carbon footprint 
measurement

8 Waste/consumption control 

8 Environmental certificates

8 Environmental policy

Environment

2022

2022

2022

https://atani.com/
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BlueMarble is an Information-as-a-Service business that 
focuses on commercial Earth observation. Its mission 
is driven by a desire to constantly improve the way we 
view our world and redefine the possibilities that Earth 
observation can provide for business.

Asset Class: GED Conexo Ventures

Sector: Space

Investment Year: 2021

Staff: 14

Website: Bluemarble.info

Countries: Spain and USA

2022 ESG Objectives

n Improve Corporate Compliance Documentation

n Define ESG KPIs for annual monitoring

n Approve suppliers through ESG criteria

n Increase female recruitment

KPIs/2021 ESG Progress 

n Staff gender balance: 28% women, 72% men

n Independent Members on the Board: 0

n Females on the Board of directors: 0%

n Female Managers: 0

n Staff turnover: 0

SDG Focus

4 Board involvement in ESG 
strategy

8 Code of ethics/ethics policy

8 Money laundering/anti-
corruption policy

4 ESG/compliance manager

Governance

4 Labour risk plan/labour 
certificates

4 Equal opportunity plan

4 Diversity, Equality, and 
Inclusion

4 Data protection measures

Social

8 Carbon footprint 
measurement

8 Waste/consumption control 

8 Environmental certificates

8 Environmental policy

Environment

2022

2022

2022

https://www.bluemarble.info/
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Bnext is a fintech player that offers payment services 
through a mobile application, with an aim of improving 
accessibility and usability for the user. Its mission is to 
bring financial products to the largely unbanked Spanish-
speaking markets through sustainable, fast and affordable 
products and by leveraging new technologies.

Asset Class: GED Conexo Ventures

Sector: Financial

Investment Year: 2019

Sales: €1.46m

Staff: 65

Website: bnext.es

Countries: Spain and Mexico

2022 ESG Objectives

n Reduce the energy used by the blockchain by 
introducing an energy-efficient blockchain 
algorithm (Algorand)

n Continue to promote access to financial services 
for the low-income population

n Develop an equality plan

n Approval of a new governance model

n Approval of a procurement/supplier policy

KPIs/2021 ESG Progress 

n International transfers now sent through Algorand, 
energy efficient blockchain

n Use of virtual card to avoid plastic waste

n Staff gender balance: 40% women, 60% men

n Females on the Board of directors: 0%

n Female Managers: 33%

n Staff turnover: 1.06%

SDG Focus

4 Board involvement in ESG 
strategy

8 Code of ethics/ethics policy

8 Money laundering/anti-
corruption policy

4 ESG/compliance manager

Governance

4 Labour risk plan/labour 
certificates

4 Equal opportunity plan

4 Diversity, Equality, and 
Inclusion

4 Data protection measures

Social

4 Carbon footprint 
measurement

8 Waste/consumption control 

8 Environmental certificates

8 Environmental policy

Environment

2022

2022

2022

2020

2020

2020

https://bnext.es/
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ClimateTrade is focused on supporting businesses to 
achieve their sustainability goals through offsetting 
Co2 emission and financing climate change projects. It 
gives its users access to a marketplace where they can 
directly offset their carbon footprint by selecting the most 
suitable carbon credits, along with the records of all their 
transactions in a private dashboard.

Asset Class: GED Conexo Ventures

Sector: Environmental, Digital Assets

Investment Year: 2022

Sales: €2.3m

Staff: 24

Website: www.climatetrade.com 

Exports: 50% of sales

2022 ESG Objectives

n Improve technological efficiency with Algorand 
PuPoS to reach carbon negative status

n Promote diversity across the business and 
continue to support those most vulnerable to the 
climate crisis

n Create an Impact Committee of partners, 
managers, employees and other stakeholders.

KPIs/2021 ESG Progress 

n Sales growth: 82%

n Staff gender balance: 50%

n Female Managers: 60% (from 0% to 60% last year) 

n Staff turnover (%): 6

n Pay gap: 0

n R&D expenditure (€): €216.063

n Co2 emissions (Scope 1+2): 6 TM/CO2 eq

n Work from Anywhere Award 2021

n Best Innovation in AI and Data Analytics 2021

SDG Focus

4 Board involvement in ESG 
strategy

4 Code of ethics/ethics policy

8 Money laundering/anti-
corruption policy

4 ESG/compliance manager

Governance

4 Labour risk plan/labour 
certificates

4 Equal opportunity plan

4 Diversity, Equality, and 
Inclusion

4 Data protection measures

Social

4 Carbon footprint 
measurement

8 Waste/consumption control 

8 Environmental certificates

4 Environmental policy

Environment

2022

2022

2022

www.climatetrade.com
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Galgus is dedicated to democratising access to high 
quality WiFi to every business, wherever and however they 
work. Every business needs a connectivity solution that 
suits their specific needs, and Galgus works to make that 
solution a reality.

Asset Class: GED Conexo Ventures

Sector: Telecommunications

Sales: €0.83m

Staff: 53

Website: www.galgus.net 

Countries: Spain

2022 ESG Objectives

n Draft and implement an Equality Plan

n Receive certificates for ISO 27001 and ISO 14001

n Draft and implement a Code of Ethics

KPIs/2021 ESG Progress 

n Awards of Happiness ‘Work from anywhere 
2021’ winner

n Best innovation in AI and data analytics award 
2021 from the Tourism Innovation Summit

n Sales growth: 49%

n Staff increase: 22% 

n Staff gender balance: 46% women, 54% men 

n Female Managers: 33%

n Staff turnover: 8%

n R&D expenditure: €0.73m

n Co2 emissions (Scope 1+2): 12 TM/CO2 eq

SDG Focus

4 Board involvement in ESG 
strategy

4 Code of ethics/ethics policy

8 Money laundering/anti-
corruption policy

4 ESG/compliance manager

Governance

4 Labour risk plan/labour 
certificates

4 Equal opportunity plan

4 Diversity, Equality, and 
Inclusion

4 Data protection measures

Social

4 Carbon footprint 
measurement

4 Waste/consumption control 

8 Environmental certificates

8 Environmental policy

Environment

2022

2022

2022

https://www.galgus.net/en/
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Kushki is a payment platform that allows Latin American 
businesses to accept payments from across the world 
and receive money in their local currency. Its secure 
infrastructure also reduces payment fraud and supports 
the growth of the digital economy in the region.

Asset Class: GED Conexo Ventures

Sector: Payments

Investment Year: 2018

Sales: €20m

Staff: 550

Website: www.kushki.com 

Countries: USA, Canada, Ecuador, 
Colombia, Peru, Mexico, Chile, and Brazil

2022 ESG Objectives

n Launch and implement Corporate Social Sustainability 
programme

n Continue to support employee volunteering and 
community outreach

KPIs/2021 ESG Progress 

n Payment Card Industry Data Security Standard 
certification

n ISO 27001 Compliance certification

n Sales growth: +100% vs 2020

n Staff gender balance: 29% women, 71% men. 

n Female Managers: 3

n Independent Directors on the Board: 33%

n Staff turnover (%): +28%

SDG Focus

4 Board involvement in ESG 
strategy

4 Code of ethics/ethics policy

4 Money laundering/anti-
corruption policy

4 ESG/compliance manager

Governance

4 Labour risk plan/labour 
certificates

4 Equal opportunity plan

4 Diversity, Equality, and 
Inclusion

4 Data protection measures

Social

8 Carbon footprint 
measurement

8 Waste/consumption control 

8 Environmental certificates

8 Environmental policy

Environment

2022

2022

2022
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Pridatect offers a complete solution for any business to 
generate and maintain GDPR and data privacy regulation 
documentation. The company also produces risk reports 
for businesses with recommendations based on the 
severity and likelihood of the risk involved.

Asset Class: GED Conexo Ventures

Sector: Legal-Tech

Investment Year 2021

Sales: €0.58m

Staff: 37

Website: pridatect.es 

Countries: Spain, Germany, UK, and USA

2022 ESG Objectives

n Continue to promote equality across the business

n Promote the use of environmentally responsible 
resources

n Improve sustainability across the business

KPIs/2021 ESG Progress 

n Staff gender balance: 52% women, 48% men. 

n Female Managers: 4

n Independent Directors on the Board: 0%

n Females on the Board of Directors: 14%

n Staff turnover (%): 13%

SDG Focus

4 Board involvement in ESG 
strategy

4 Code of ethics/ethics policy

8 Money laundering/anti-
corruption policy

8 ESG/compliance manager

Governance

4 Labour risk plan/labour 
certificates

4 Equal opportunity plan

4 Diversity, Equality, and 
Inclusion

4 Data protection measures

Social

4 Carbon footprint 
measurement

4 Waste/consumption control 

8 Environmental certificates

8 Environmental policy

Environment

2022

2022

2022

http://pridatect.es
https://www.galgus.net/en/
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Savana is a health tech startup which uses AI to enhance 
research and build predictive knowledge to support 
doctors. The goal is to improve patients’ lives through 
insight and analysis of clinical research to optimise new 
drug development.

Asset Class: GED Conexo Ventures

Sector: Healthcare

Investment Year: 2022

Sales: -

Staff: 96

Website: Savanamed.com 

Exports: 16% of sales

2022 ESG Objectives

n Expand its Real-World Evidence presence in drug
discovery

n Continue to grow the team of qualified
professionals

KPIs/2021 ESG Progress 

n Executive Committee Diversity: 60%

n Independent Board Members: 0%

n Unadjusted gender pay-gap: 20%

n Carbon Footprint (1+2+3 scope): 54,2 TN Co2 eq

n New hirings in 2021: 40 people

SDG Focus

4 Board involvement in ESG
strategy

8 Code of ethics/ethics policy

8 Money laundering/anti-
corruption policy

8 ESG/compliance manager

Governance

4 Labour risk plan/labour
certificates

8 Equal opportunity plan

4 Diversity, Equality, and
Inclusion

4 Data protection measures

Social

4 Carbon footprint
measurement

4 Waste/consumption control

8 Environmental certificates

4 Environmental policy

Environment

2022

2022

2022

http://Savanamed.com


2022 66

Simple Cloud is a cloud computing platform for intensive 
remote work in design such as Animation, Video games, 
Engineering and Education. Its education technology 
reduces the barrier among students by creating a low-cost 
educational platform and allowing the entire educational 
community to attend class remotely.

Asset Class: GED Conexo Ventures

Sector: Cloud computing

Investment Year 2020

Sales: €0.81m

Staff: 25

Website: www.simplecloud.io 

Exports: 38% of sales

KPIs/2021 ESG Progress 

n Sales growth: -20% vs 2020 (but simple cloud 
main line increased 10% vs 2020. (the other 
business consulting lines are down)

n Staff gender balance: 16% women, 84% men

n Female Managers: 0

n Female in the board of directors: 0% 

•n Staff turnover (%): 12% 

n R&D expenditure: $1.42m

n Co2 emissions (Scope 1+2): 1 TM/CO2 eq

SDG Focus

4 Board involvement in ESG 
strategy

8 Code of ethics/ethics policy

4 Money laundering/anti-
corruption policy

4 ESG/compliance manager

Governance

4 Labour risk plan/labour 
certificates

8 Equal opportunity plan

4 Diversity, Equality, and 
Inclusion

4 Data protection measures

Social

4 Carbon footprint 
measurement

4 Waste/consumption control 

4 Environmental certificates

8 Environmental policy

Environment

2022

2022

2020

2020

2020

2022 ESG Objectives

n The main goal for Simplecloud is to become the 
benchmark of the industry, improving accessibility to 
employment and accessing collaboration with remote 
and multicultural teams

n Continue to provide access to the best tools to students 
and employees in a flexible and affordable way

n Establish an internal code of ethics

2022

http://www.simplecloud.io
https://www.galgus.net/en/
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Troop Travel takes the inefficient team meeting process 
and reinvents it to be simple and quick for anyone to 
organise. The app allows teams to use data to organise 
their meetings in a way that is most time and cost effective 
while reducing carbon footprints.

Asset Class: GED Conexo Ventures

Sector: Travel

Investment Year: 2021

Sales: €0.35m

Staff: 19

Website: trooptravel.com 

Exports: 50% of sales

2022 ESG Objectives

n Become an industry benchmark in sustainability by
establishing a leading policy

n Develop measures to hire more women

n Develop our Product-Led Growth model

KPIs/2021 ESG Progress 

n Sales growth: +40% vs 2020

n Independent members on the board: 67%

n Staff gender balance: 11% women, 89% men.

n Female in the board of directors: 0%

n Pay Gap: 0

n Staff turnover (%): 5 %

SDG Focus

4 Board involvement in ESG
strategy

8 Code of ethics/ethics policy

8 Money laundering/anti-
corruption policy

8 ESG/compliance manager

Governance

8 Labour risk plan/labour
certificates

8 Equal opportunity plan

4 Diversity, Equality, and
Inclusion

4 Data protection measures

Social

8 Carbon footprint
measurement

4 Waste/consumption control

8 Environmental certificates

4 Environmental policy

Environment

2022

2022

2022

http://trooptravel.com
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Vonzu is a SaaS solution designed to integrate retailers, 
logistics operators, and transportation companies into 
the same digital ecosystem to improve the delivery of any 
product. The mission is to develop a more integrated, 
automated, and optimised process to deliver great results 
to customers.

Asset Class: GED Conexo Ventures

Sector: Log-tech

Investment Year 2021

Sales: €0.61m

Staff: 31

Website: vonzu.io

Exports: 17% of sales

KPIs/2021 ESG Progress 

n Sales growth: 129% vs 2020

n Customers growth: 85%

n Staff Gender Balance: 38% women, 62% men

n Female in the board of directors: 0

n Staff turnover: 4%

n MAU (Monthly Active Users): + 2,500 vs 2020

SDG Focus

4 Board involvement in ESG
strategy

4 Code of ethics/ethics policy

8 Money laundering/anti-
corruption policy

8 ESG/compliance manager

Governance

4 Labour risk plan/labour
certificates

4 Equal opportunity plan

4 Diversity, Equality, and
Inclusion

4 Data protection measures

Social

4 Carbon footprint
measurement

4 Waste/consumption control

8 Environmental certificates

8 Environmental policy

Environment

2022

2022

2022 ESG Objectives

n Development of the web-app and the product algorithm

n Expansion into new markets and consolidation in
recently entered markets

n Improvement of customer communication facilities

2022

http://vonzu.io
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Summary and  
2023 Objectives



Our aim is to positively 
influence the industries in 
which we operate. We can 
lead change by contributing 
knowledge, resources, 
and time to our portfolio 
companies, guided by 
specific objectives defined by 
each of the ESG dimensions 
shown on p71. We ensure 
that the leadership of 
portfolio companies are 
aware of the need for good 
corporate governance and 
act in accordance with these 
principles, and that each 
company demonstrates 
a high commitment to its 
people. These actions ensure 
we help build competitive 
businesses that lead change and spearhead 
sustainable improvements in their sectors.

This is an ongoing task, and during 2022 GED has 
raised the bar, alongside its partners, to ensure 
that good governance mechanisms are instilled in 
the Boards of our portfolio companies and that they 
lead this social and environmental transformation. 
We have accelerated the process of integration and 
monitoring of ESG aspects within our investees 
through progress evaluation indicators, and we 
continue to define the ESG objectives in the short 
term alongside the businesses. We have redesigned 
the table of indicators that we send to our investees 

to measure progress, which 
now includes more than 60 
indicators. Our objectives for the 
coming year are to standardise 
the information provided by the 
companies, to monitor it more 
closely internally and to be able 
to compare each business with 
the rest of our portfolio and 
with other firms operating in 
their sectors. We also opened 
a new line of dialogue between 
the ESG manager of GED, 
and our portfolio companies 
which increasingly have their 
own ESG and/or compliance 
managers. Progress is being 
made in legal compliance and 
responsible governance, diversity, 
equity, monitoring of the value 

chain and investment in innovation. Awareness 
of environmental issues is important, but risk 
control and a transformational strategy must begin 
with knowledge of consumption, waste and CO2 
emissions, and this is another key objective for 
2023. 

This report details the priorities, objectives and 
ESG actions that we are carrying out. Although 
we continue to follow the roadmap we have set, 
we believe that we can have the most impact on 
those aspects where we can motivate and involve 
the teams at GED and the investees and be more 
effective.

20232022
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We aim to make 
our portfolio 

companies more 
valuable through 
improving their  

economic value, their 
governance, their 
social policy and 

their environmental 
impact throughout 
our holding period



Priorities

n Ensure that good governance in the portfolio also contributes to improving the value of investments

n Systems and procedures for reporting ESG according to sector standards

n Stakeholder materiality analysis

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

n Schedule social activities and sporting events with the team

n Encourage the use of electric transport, create new recycling points in the office and to continue to
operate a paperless office.

n Assure that a good 
governance of  our portfolio 
contributes to an 
improvement of our 
investment value

n Promote diverse Boards of 
Directors with independent 
members and the 
responsibility to incorporate 
and supervise ESG plans.

n Integrate ESG criteria into 
all levels of the 
organisation.

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

n Focus on diversity and
equality, working conditions,
employee health and
training programs

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

n Encourage corporate
volunteering

n Control of consumption and
waste

n Track the scope 1 & 2
carbon emissions of all our
portfolio companies

n Encourage our portfolio
companies to minimise
their climate change-
causing activities through
a variety of initiatives, such
as operational efficiency,
the use of renewable energy
and sustainable packaging,
waste management and
cooperation with their
suppliers.

20232022
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T: 34 917 020 250
E: elg@gedcapital.com
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