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Dear friends:

We would like to thank you for your participation in the celebra-
tion of the 25th anniversary of the founding and constitution of 
GED, a milestone that we wanted to celebrate with this commemo-
rative book and the events and presentations that have been taking 
place. 

We wanted you to join us in this celebration, those of you who 
have participated in the creation and development of GED throug-
hout the 25 years. That is why we have included recurring investors, 
GED's team of professionals, as well as the managers of the most sig-
nificant companies that are, or have been, part of the portfolio of the 
funds managed by GED. We have all worked together to ensure the 
success of the Group's promotion and investment operations.

25 years after our foundation, we thought it was appropriate to ce-
lebrate this milestone because of the consolidation and permanence 
of our direct investment activity in the areas of Private Equity, Ventu-
re Capital and Infrastructure. 

The evolution of the strategies has taken place as a consequence of 
the accumulated experience and the specific capabilities of GED's 
team of professionals. 

In Private Equity, the opportunity has been found in medium-si-
zed operations that lead to funds of 150 to 200 million euros, in acti-
vities where there are possibilities of concentration. In these, majori-
ty positions are taken in companies that serve as a platform for futu-
re acquisitions with the ability to generate synergies to increase value 
and be able to define the right time to exit. 

In Venture Capital, taking advantage of the expertise of the digita-
lization team and particularly in sectors with special dynamism and 
with extensive experience of GED, such as health, agri-food, indus-

trial transformation, etc. Scalable sectors where the Group's inter-
national capabilities can be leveraged. In Infrastructure, adding the 
team's 15 years of experience in very diversified small-medium si-
ze operations for public institutions such as the EIB, FIDAE, Junta 
Andalucía and private opportunities, with the most positive of that 
experience and a very solid and complementary team, GED Infraes-
tructuras has channeled a new fund in the opportunity offered by 
the market of mature and low risk (brownfield) operations of small-
medium size in the Iberian Peninsula and in some countries of the 
European Union. 

In the teams of investment professionals, it is worth noting the 
long tenure and the evolution of the team from analysts to partners 
in the most advanced stages of their careers. Also noteworthy is the 
participation of the entire team in the financial commitment of the 
funds, as well as the wide distribution of the variable success fees (ca-
rry interest) in them. In these 25 years, the austere policy of share-
holder remuneration and the increase in the Group's financial re-
serves, while preserving profits, has made it possible to maintain a 
solid balance sheet and to establish significant commitments in the 
funds promoted by GED. The future is full of opportunities for the 
Group, after having consolidated in these 25 years a solid team of 
professionals, which has successfully overcome the three major cri-
ses and in a sector of alternative investments in strong growth. We 
thought it appropriate to reflect in this document the common his-
tory in which we have participated and which we believe is a guaran-
tee of future success. 

Thank you for being with us at this event to commemorate 25 
years of life. □

ENRIQUE CENTELLES ECHEVERRÍA
PRESIDENT AND FOUNDER OF GED GROUP
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GED Capital Development, the first company of the GED Group, was 
incorporated in 1996, but we must look back to the sixties in order to un-
derstand its origins. Specifically, to the industrialization process which 

began in Spain from 1960, when the Instituto Nacional de Industria (INI, today 
called SEPI) was entrusted by the government with the task of promoting certain 
industrial sectors through the creation of large companies in sectors which were 
considered strategic, such as Ensidesa and Altos Hornos del Mediterráneo for the 
iron and steel sector; SEAT for the automotive sector; engineering companies such 
as INITEC; ENDESA for the energy sector; as well as the naval and oil sectors and 
the production of aluminium or paper, such as ENCE.  

However, as a result of the ‘70s crisis, while these companies were strengthened, 
the INI had to act as a sort of enterprise hospital to avoid many companies beco-
ming bankrupt, at a particularly critical moment for the political situation in Spain, 
which was taking its first steps towards democracy (1978). Thus, the INI absorbed 
companies in critical circumstances in the naval sector, such as Astilleros Españoles 
in shipbuilding, Elcano and Trasatlántica in maritime transport, coal mines such as 
Hunosa or Minas de Figaredo, and capital goods companies such as Babcock Wil-
cox, Maquinaria Terrestre or Marítima.  

Together with the enterprise hospital operation, the government also entrusted 
the INI with the mission of promoting the fabric of small and medium-sized en-
terprises, creating the figure of Sociedades de Desarrollo Industrial Regional (Re-
gional Industrial Development Companies), which participate in a minority way 
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in private entrepreneurial initiatives in the communities with a lower level of in-
dustrial development. 

Thus, SODIGA (Industrial Development Company in Galicia), SODICAN (In-
dustrial Development Company in the Canary Islands), SODIAN (Industrial De-
velopment Company in Andalusia), SODIEX (Industrial Development Company 
in Extremadura), SODIAR (Industrial Development Company in Aragón), SODI-
CAL (Industrial Development Company in Castilla-León), and SODICAMAN 
(Industrial Development Company in Castilla La Mancha) were created. The INI 
takes the majority position as shareholder in all of them, with the power to appoint 
the people in management. The rest of the shareholders are local entities, mainly the 
savings banks of each region, as well as the autonomous communities themselves.

Internally, in order to lead and manage this group of companies, the Industrial 
Promotion Department was created within the INI's own structure, which was 
later called Grupo de Empresas de Desarrollo (Development Companies Group). 
This department was headed by Enrique Centelles Echeverría from 1988 to 1998, 
who, as well as carrying out the specific management and control functions of the 
SODIS, pushed for the attraction of companies so they would establish in diffe-
rent Spanish regions.

Finally, in order to promote companies with technological capabilities, the INI 
created the Empresa Nacional de Innovación (ENISA), with Venture Capital 
methodology, which was assigned to the Dirección de Promoción Industrial (In-
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dustrial Promotion Directorate). Subsequently, ENISA came under the Ministry 
of Industry and Energy and, at present, under the Ministry of Finance.

The INI Industrial Promotion Department is increasingly involved in the deve-
lopment of private capital, which began in Spain and continental Europe in the 
mid-’70s.

At the end of the ‘70s, Private Capital (Private Equity or Risk Capital) was barely 
developed in Spain. There were some companies which were mainly of a regional 
nature, some came of private initiatives (for example, Sefinnova or Talde) and were 
generally led by financial entities, and others had a public nature in different Spa-
nish autonomies (Catalonia, Navarra, Galicia, Andalusia, Castilla, Aragon, Extre-
madura) with the basic objective of promoting the business fabric.

At a European level, with the exception of the United Kingdom, the sector was ba-
rely established and there were very few companies in each country. Those that existed 

PRIVATE EQUITY IN SPAIN AT THE END OF 
THE ‘70S WAS BARELY DEVELOPED. THERE 
WERE A FEW COMPANIES, GENERALLY LED BY 
FINANCIAL INSTITUTIONS, AND OTHERS 
OF A PUBLIC CHARACTER 
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were generally promoted by financial entities or, as in the cases of France and Italy, 
the public sector promoted industrial regional entities, similar to the Spanish ones. 

In the 1980s and 1990s, a small number of new private capital entities were set 
up, reflected in some independent management companies starting up, whose lea-
ders promoted funds with private investors (insurance companies, pension funds, 
savings banks, well-off families, corporations, etc.) and public capital (ICO, FEI, 
regional governments).

 
This development of private capital led the INI Industrial Promotion Department 

to promote, together with public and private entities in the sector, the National As-
sociation of Venture Capital Companies, ASCRI (now Spain Cap). Its first presi-
dent was Victoriano López-Pinto, general director of SEFINNOVA at the time of 
the constitution of ASCRI and who had been director of Industrial Promotion of 
the INI. Later, in 1991-1992, Enrique Centelles Echeverría was appointed president 
of the Association, who also formed part of ASCRI's board of directors for ten years.

Also, at an international level, the Industrial Promotion department was one of 
the promoters of the European association. Enrique Centelles Echeverría, then di-
rector of Industrial Promotion, was a member of its board of directors for five years 
(93-98), and also one of the of the promoters and second president for five years of 
the European group Eurodevelopment, made up of a total of 30 French, Italian, 
Belgian, Austrian and Portuguese development capital entities. □
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It was the year 1996 when the European Bank for Reconstruction and De-
velopment (EBRD), with the participation of the European Union’s Phare 
program, called a public tender to manage a fund of 44 million euros of de-

velopment capital in Romania (Romanian Post Privatization Fund). That was 
the starting point for the constitution of GED Capital Development, the first 
company of the GED Group, in order to submit a tender.

Thus, GED Capital Development was promoted by the Group of Industrial 
Development Societies (SODIS of the INI, now SEPI). A project that was sup-
ported by Bank Austria, AXIS (private capital management company of the 
Official Credit Institute, ICO), Gestlink and INI companies as participants in 
an investment vehicle in Cyprus (GED Eastern Fund I).

GED Capital Development won the tender of the European Bank for Re-
construction and Development and the European Union, a tender to which 25 
European entities applied. Factors influencing that decision included its strate-
gic approach, as well as the quality and experience of the proposed management 
team. Enrique Centelles Echeverría, executive manager of the Group, led the 
entire operation for the award of the EBRD tender and the start-up of GED.

To launch this project, the company's three initial executives joined GED 
Capital Development: Robert Luke, José Ramón Valledor and Juan Ramón 
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GED CAPITAL 
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Puertas, who would soon become GED Partners. The team is completed with 
Romanian professionals and with a younger group of Spanish professionals 
who, for the most part, start their activity in the East.

Coinciding with the start-up of this fund, there is a change of government 
in Spain and there is also a change in the industrial and privatisation policy of 
the INI (SEPI), for which the sale of its shares in the SODIS to the various au-
tonomous communities in which they operated begins. As a consequence of 
said policy and the indications of the European Bank for Reconstruction and 
Development and the European Union, the INI (SEPI) decides to sell SODIS 
shares in GED Capital Development to the management team. □

First GED Capital Development team in Bucharest.
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Enrique Centelles comes from a Navarrese 
business and industrial family with a Cata-
lan and Valencian background too. He is a 

senior industrial engineer and also graduated from 
ESIC, a business school in Madrid. 

In 1976, he was selected by Banco Bilbao to par-
ticipate as a manager in the launch of Sefinnova, 
one of the first private capital companies in Spain, 
which was promoted by the bank with the sup-
port of other financial entities. In addition to the 
support of Banco Bilbao, he had technical support 
from Sofinnova in France and f inancial support 
from the World Bank (IFC) and savings banks.

In 1982, Enrique joined Grupo INI (SEPI) as fi-
nancial director of an electro-medical company (I-
4) that became part of Indra (an investee of INI). 
In 1985 he joined the INI headquarters, where for 
four years he held the responsibility of the Cabinet 
of the General Directorate in charge of the group 
of companies in crisis: iron and steel, capital goods, 

mining, shipyards, etc. with an activity oriented to 
the restructuring and reorganisation of the compa-
nies of said sectors.

In 1988, he was appointed director of Industrial 
Promotion of the INI Group and executive mana-
ger of the SODI Group, which brought together 
six Regional Development Capital companies and 
ENISA. These companies were aimed at minority 
and temporary participation in companies in the 
less developed regions of Spain and in innovative 
companies, in order to strengthen the business fa-
bric of the country. The Industrial Promotion De-
partment later changed its name to Grupo de Em-
presas de Desarrollo (Group of Development Com-
panies).

In 1991 and 1992, Enrique was president of AS-
CRI (SPAINCAP), the private equity sector asso-
ciation (Private Equity-Venture Capital) of Spain, 
and from 1993 to 1997 he belonged to the council 
of the European Association representing Spain. In 

ENRIQUE CENTELLES 
ECHEVERRÍA
PRESIDENT AND FOUNDER OF GED GROUP

BIRTH AND START OF GED’S ACTIVITY
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1994 he promoted a European grouping of regional 
private equity companies, Eurodevelopment (Fran-
ce, Italy, Belgium, Spain, Austria and Portugal), of 
which he was president for 5 years.

In 1998, Enrique Centelles set up GED Partners 
to acquire the INI-SODIS Group's shares in GED 
Capital Development, as suggested by the European 
Bank for Reconstruction and Development and tho-
se responsible for the EU, once the INI's strategy to 
privatise subsidiaries and sell the SODIS to the co-
rresponding autonomous communities was made 
public.

He is currently the president of GED Partners, 
GED's parent company and reference shareholder. 
He chairs the boards of directors of all the manage-
ment companies, as well as the investment commit-
tees of the current funds. He has been particularly 
active in fundraising, in the entry and support of a 
large part of the companies in the fund's portfolio. □
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THE OTHER THREE FOUNDING PARTNERS 
AT GED CAPITAL DEVELOPMENT

ROBERT LUKE was Mananging Director of GED Capital Development and, based in Bucha-
rest, was responsible for the operations of GED Eastern Fund in South East Europe. At the beginning 
of his career, he worked for 3i in London and, later, was managing director of the British venture ca-
pital company Capital Partners International. In 1981, he moved to Spain to take up the position of 
Senior Consulting Manager at KPMG. Subsequently, he held the position of executive director of the 
Venture Capital fund Euroventures Spain. He was the main promoter and was president of the SEE-
PEA (South East European Venture Capital Association) between 2006 and 2010. He had a law de-
gree from the University of Exeter and an MBA from Harvard University. □

JOSÉ RAMÓN VALLEDOR was a partner of GED Capital Development and GED Iberian 
Private Equity and responsible for the operations of GED Easter Fund in Southeast Europe. He be-
gan his career as an economic analyst for various companies in the Asturian industrial sector. He would 
soon take on the general direction of Adaro Transmissions. Later, he held the position of Managing Di-
rector of the Flouroros mining company. In 1989 he assumed the position of Director of Investments 
of SODICAMAN, Society for the Industrial Development of Castilla-La Mancha, which was part of 
INI (SEPI), where he would remain until joining GED. He had a degree in Economic and Business 
Sciences from the University of Bilbao (1971-76). □

JUAN RAMÓN PUERTAS was a partner and Financial and Control Director of GED Capi-
tal Development and of the first GED fund in Spain, GED Iberian Fund, and a member of the in-
vestment committees of said funds and of GED. Prior to joining the GED, Juan Ramón was Director 
of National Risks at Bankunion and, later, at the INI, he was a member of the boards of all the Indus-
trial Development Societies (SODIs) and of other companies, such as Babcock Wilcox and ENISA. 
He was also part of the board of directors of ASCRI. He is currently a director of GED Partners, GED 
Iberian, GED Capital Development and Capital Promotion del Sur. Juan Ramón is a telecommuni-
cations engineer, with a degree in Economics, PDG from IESE and Proficiency from the University 
of Michigan.  □

BIRTH AND START OF GED’S ACTIVITY
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First GED Iberian Team based in Madrid.
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OPINION

T he main differential contribution that GED has 
made to the world of private equity is, in my opi-
nion, a more industrial and business approach 

than a merely financial one. And that is applicable to the 
management of funds and investments and to the mana-
gement of the GED itself as a company. 

I will offer some examples, among others, that illustra-
te it:

- Cultivates a strong bond with its employees, not only 
based on the incentives related to direct participation in 
operations, but also on the contribution to the success of 
the group.

- It relies on a vast network of former business executives 
that it uses as advisers, transaction recruiters or managers.

- It is capable of sacrificing part of its immediate profitability to defend the interests of 
its investors and thus strengthen the GED brand in the long term.

In addition, it should be noted that the evolution of the company has been very positi-
ve and interesting. He started with the management of an investment fund in Romania, 
with which he trained in defending his investments in a difficult “risk country” situation, 
and continued with the raising of new funds for investment in Eastern Europe and later, 
fundamentally , In the Iberic Peninsula.

He went through moments of success and others of difficulties, such as the financial 
crisis of 2008, in which he tested his values and his capacity for resistance in the defence of 
the assets whose management had been entrusted to him by his investors. She came out 
stronger from all of this.

It then took steps towards diversification with the acquisition and integration of an 
infrastructure fund management company and, later, with the entry into the world of 
Venture Capital. Worlds which are very different from each other and also different from 
the development capital to which GED, until then, had been exclusively dedicated. This 
meant, and still means, efforts to adapt corporate management to different businesses whi-
le maintaining a corporate culture identifying GED.

Thus, to this day, it maintains a high volume of resources managed on all three fronts 
and successfully.  □

JAVIER SALAS
EX PRESIDENT OF THE INI-SEPI AND 
IBERIA

«THE MAIN DIFFERENTIAL 
CONTRIBUTION OF GED TO PRIVATE 
CAPITAL IS AN APPROACH THAT IS 
MORE INDUSTRIAL AND BUSINESS 
INSTEAD OF MERELY FINANCIAL»
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OPINION

   have witnessed the birth and evolution of GED from 
different areas within the private equity sector. I was pre-
sident of AXIS when it was created and president of As-

cri (now SPAINCAP) in its first years of development. La-
ter, I was part of the team that managed the first investment 
fund in the Iberian Peninsula. 25 years ago, the company 
GED capital was born in the SEPI group (Sociedad Estatal 
de Participaciones Empresariales). Its promoter was the direc-
tor of Development Companies and his name was Enrique 
Centelles, hence the name GED (Group of Development 
Companies). Its objective was the management of a venture 
capital fund in Eastern European countries, hand in hand 
with the EBRD (European Bank for Reconstruction and 
Development), which invested in companies and venture 
capital funds in those countries. The EBRD had been crea-
ted in 1991 to support the transition to a market economy 
in the European countries of the communist bloc. This area 
of the world was beginning a democratisation process and 

everything was still to be done. Spanish companies had the opportunity to expand into the-
se new markets. In a few years some countries would enter the European Economic Com-
munity and the Spanish experience could be used.

After weighing different alternatives, it was decided to limit the investments to two coun-
tries: Romania and Bulgaria. The EBRD approved the investment in a venture capital fund 
provided that other public institutions and private companies also contribute funds. In prin-
ciple, there was SEPI and very soon also ICO, whose president, Miguel Muñiz, supported 
the project from the beginning.

The recruitment of private investors was a huge task that Enrique carried out with the te-
nacity that characterises him from Navarre. In 1996 it was extremely difficult to convince 
Spanish businessmen of the profitability of investing in venture capital and this, moreover, 
not in Spain but in countries that until recently belonged to the communist bloc. But it was 
achieved and, in 1996, the GED Easter Fund I RPPF (Romanian Post Privatization Fund) 
was set up, with an amount of 46 million euros to invest in Eastern countries.

Immediately the management company broke away from SEPI so that she was left alone 
as an investor in the fund of one of her companies. Later in the privatisation process that was 
carried out, some investors, including the management team, acquired SEPI's participation. 
A small but very experienced team, led by Enrique, moved to Bucharest, where they contac-
ted local professionals and began a journey with successes and failures that has culminated in 
what is today the GED Group. A group that manages more than 900 million euros through 
different investment vehicles in Spain and Portugal.

Since then, a very cohesive and stable team has been formed, with industrial experience 
and the ability to also deal with companies with problems and crises such as the Balkan war 
or the financial crisis of 2008. In addition, it has a very powerful network of former business 
managers who advise and capture operations and, if necessary, at specific times, take charge 
of management.

 
I believe that GED has a great future ahead of it. Its diversification, with its entry into the 

infrastructure sector and recently into the venture capital area, has consolidated a group with 
high development potential.  □

ANA MARTÍN
EX PRESIDENT OF AXIS AND 
EX PRESIDENT OF ASCRI

I
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OPINION

For years now, business financing mechanisms in 
Spain have reached levels of sophistication com-
parable to those of any other country, including 

the Anglo-Saxons, undisputed pioneers.

This should not make us forget where we come from 
and what the situation was in the not so distant past. 
At that time, in the eighties, companies hardly had any 
other source of financing than the banking system, 
which was the main shareholder of many of the large 
ones and the only source for the small ones, which cons-
titute the main industrial fabric of our country. and, I 
would say, that of any other.

The small saver had no other alternative to become 
a modest investor than to go through his bank branch, 
with the results at a macroeconomic and business level, 

but also sociological, and even political, that could be seen. And let's not say the en-
trepreneur, whose future was at the mercy of people and institutions, good financial 
managers, in many cases, but with little vocation for industrial promotion. It is ne-
cessary to recognize that from the public sector significant efforts were then made to 
correct this situation. And not only from the legislative sphere –let us remember the 
numerous regulations that came to light at this time–, but also from the policy of or-
ganisations such as the National Institute of Industry which, with the historical pers-
pective that we have today, did so much for industrial development of our country.

And it is precisely in this environment where the founders of GED realised that this 
work, undertaken by public pioneers, could be carried out with much greater efficien-
cy from the private sphere. Perhaps they were not the only ones, but they were among 
the first and, surely, one of the few that did not have large banking companies behind 
them. And above all those who, more than a financial perspective, had an industrial 
and development vision, which came from his professional past as the conviction that 
the development of venture capital was fertile ground for public-private cooperation.

Those of us who have witnessed the evolution of the group since then have percei-
ved an expansion, parallel to the evolution of the Spanish economy, but always at the 
forefront, thanks to courageous decisions - who in the 1990s could have thought 
that Romania could be an objective for a Spanish venture capital company? - and 
the fact of always having as its objective support for the company, mostly industrial, 
and respect and understanding for the criteria of those who accompanied them in 
this process.

Not everything has been easy, and not everything will be easy in the future. But for 
the current environment, we need companies like GED Capital that today, as befo-
re, continue to prioritise meticulous work, financial experience and confidence that 
the entrepreneurial strength and innovative capacity of small businesses are the key 
to the development of an economy. □

FEDERICO FERRER
EX VICEPRESIDENT OF SEPI AND 
EX GENERAL DIRECTOR OF THE ICO 



25TH ANNIVERSARY 25 

OPINION

met Enrique in London, in 2004 or 2005, when I 
was executive director for Spain and Mexico at the 
European Bank for Reconstruction and Develop-

ment (EBRD).

I met Enrique in London, in 2004 or 2005, when I 
was executive director for Spain and Mexico at the Eu-
ropean Bank for Reconstruction and Development 
(EBRD).

The absence of Spanish investors in the EBRD's area 
of activity, then highly focused on Russia, Ukraine and 
Eastern Europe, was very pronounced, with some ex-
ceptions such as Fagor. Consequently, the use of EBRD 
resources as a multilateral financial institution, of which 
Spain is a partner, was also really very low.

The appearance of GED in the bank at the hands of Enrique, seeking financial sup-
port from the EBRD for his initiative to create a venture capital fund for investment 
in Eastern Europe, was a unique, pioneering, very courageous and invaluable example 
for other companies that belonged to the Spanish private capital sector, not only be-
cause of its international vocation, but also because of the specific area of investment 
and its demonstration of its ability to mobilise capital from the EBRD. GED was the 
first Spanish venture capital firm to receive multilateral financing from the EBRD.

Since 2005, my impression is that the evolution of GED has been impressive. The 
evidence is in 25 years of activity of the GED Foundation, which I am honoured to 
be able to celebrate with the company.

My impression is that, although Enrique already brought a great background due 
to his previous evolution, GED acquired great experience with its first funds in Eas-
tern Europe and in Spain and Portugal, both in raising capital, managing investments 
and also divesting, with the usual highs and lows in this sector, but with very high 
average yields. For this reason, I really think that the venture capital sector in Spain 
would not be the same without GED. The company has known how to manage its 
growth, which is very difficult, and diversify and grow into new areas of activity, such 
as investment in infrastructure and support and investment in start-ups.

In short, a magnificent success story that deserves my appreciation of Enrique and 
his entire team. My most sincere congratulations! □

GONZALO RAMOS
FORMER CONSULTANT OF 
THE EUROPEAN BANK FOR 
RECONSTRUCTION AND DEVELOPMENT
GENERAL SECRETARY OF THE PIOB 
(PUBLIC INTEREST OVERSIGHT BOARD)

«THE VENTURE CAPITAL SECTOR 
IN SPAIN WOULD NOT BE THE 
SAME WITHOUT GED. THEY HAVE 
KNOWN HOW TO MANAGE THEIR 
GROWTH, DIVERSIFY AND GROW 
IN NEW AREAS OF ACTIVITY»

I
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2.1.
The presence in 
Southeast Europe

BIRTH AND START OF GED’S ACTIVITY
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In 1997, the investment activity to manage the first Easter Fund I of 46 mi-
llion euros began and an investment team was formed, based in Bucharest, led 
by Robert Luke and José Ramón Valledor.

Romanian professionals with financial experience came onboard: Francis Bo-
do, Nicolae Iván Constantinescu, Anca Ionescu, Ioana Lazar, Raluca Popescu, 
Camelia Dragoi and Catalina Dan, among others. Subsequently, some Spanish 
junior professionals joined the team, who later developed their professional ca-
reer at GED.

The investment activity began with the participation in the companies Isaf 
Prestar, Sicomed, PCNet, Iride and Remayer. The development of the fund's 
investees was complicated, taking into account that the war in the Balkans was 
taking place, which resulted in a 25% drop in Romania's GDP. Despite the diffi-
culties caused by the war in Yugoslavia for Romania, the first fund in the coun-
try was a success and was liquidated in 2005 with a net return multiple for the 
participants of the order of twice the investment.

Coinciding with the entry of Romania, Hungary and Bulgaria in the European 
Union, a second development capital fund for Southeast Europe of 150 million 
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euros was raised, mainly supported by the European Bank for Reconstruction 
and Development (EBRD), World Bank (IFC), Bank Austria, Caja Madrid, Axis 
(ICO) and Lagun Aro, among others.

However, the strong expectations that Southeast Europe had upon entering 
the European Union cooled down with the financial crisis of 2008-2012 and with 
the inadequate response of its administrations, the lack of transparency and the 
ways of operating of the business fabric. As a consequence, GED's activity fo-
cused on the management of the funds in progress, as well as the companies in 

BIRTH AND START OF GED’S ACTIVITY

Visit to Bucharest of the Minister of Industry, Josep Piqué, and the President
of the State Industrial Agency, Francisco Prada.
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which said funds participate, but promoting new initiatives in the region was ru-
led out for the time being.

The fund is in the advanced divestment phase, although it is not currently li-
quidated due to the influence of covid-19 and, in the last year, to the invasion of 
Ukraine by Russia. There are currently three subsidiaries left: Diamedix, in the 
health sector, whose evolution has been very positive, so that it has returned above 
the investment via dividends; Infopress, in the printing sector, which exports more 
than 80% to Western Europe and distributes dividends; and the Continental hotel 

Initial headquarters of GED Capital Development in Bucharest.
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chain, which has already recovered from the effect of the pandemic in the sector 
and is evolving very positively. 

In 2006, a third fund of 50 million euros was set up to invest in Southeast Eu-
rope, in this case in infrastructures and Real Estate with Caja Madrid (Bankia), 
Lagun Aro (Mondragón Group) and several Basque pension funds as anchor 
investors.

A new team was formed, incorporating Rafael Trebolle and Florin Dragomir 
as managers, both with extensive experience in the sector in Europe.

BIRTH AND START OF GED’S ACTIVITY
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Current GED team in Southeast Europe.

The crisis affected this fund to a lesser extent, since most of the assets were 
acquired and the 2008 crisis had already started. The fund has not been fully li-
quidated either.

The fund currently has 3 significant investees that are developing positively, 
but whose divestment has been delayed as a result of the covid-19 pandemic and 
Russia's invasion of Ukraine, which has alerted international investors in the re-
gion and which is hindering its liquidation. □
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OPINION

GED continues to bet heavily on the growth 
of companies and employees in a difficult 
economic context, offering support and se-

curity to investee companies.

GED's investments in companies have provided 
not only stable f inancing through equity, but also 
specialised management, which has generated solid 
value for investors and society.

Within a framework of great professionalism, the 
company has been expanding the diversification of 
the activities carried out (private equity, venture ca-
pital, infrastructures, etc.) and consequently adequa-
tely contributing to raising the profile of the sector 
in Spain.

To this must be added the values that support the project:

- Transparency. GED provides all the conceptual and numerical informa-
tion that allows an adequate understanding of the investment, without set-
ting limits.

-Another relevant value is the closeness of the team, which facilitates com-
munication, making it possible to get into as much detail as necessary.

- The integrity. The team offers reliability, trust and professionalism.

- Sense of ownership in all its management, which makes the saying "it's the 
master's eye that keeps the mill going" come true.

For this reason, I view the future of GED with optimism, given that with 
the increasing volume of funds managed, the diversification of the lines of ac-
tivity and the team that combines great business experience and generational 
change, it is adequately positioned for the challenges and opportunities that 
may present themselves in the future. □

AMPARO LARRONDO
FORMER BUSINESS DIRECTOR OF CAJA 
MADRID FINANCIAL CORPORATION

«GED'S INVESTMENTS IN 
COMPANIES HAVE PROVIDED 
NOT ONLY STABLE FUNDING, BUT 
ALSO SPECIALISED MANAGEMENT 
THAT HAS GENERATED VALUE»



25TH ANNIVERSARY 33 

OPINION

If popular proverbs dealt with financial matters, we 
should find one that says that "it's venture capital's 
eye that keeps the mill it invests in going".

 
After leaving the public sector, he founded GED, 

a private instrument to continue developing a simi-
lar task: identifying small and medium-sized compa-
nies with growth potential that needed to improve 
their management, invest in them and take effective 
control temporarily, improve their management and 
results, and end up selling them when rationalised.

His good work led him to be selected by the Eu-
ropean Bank for Reconstruction and Development 
(EBRD) to manage some projects in Eastern Euro-

pe, especially in Romania, although his vocation was always focused on the 
Iberian Peninsula.

As a former president of the National Securities Market Commission (CN-
MV), I should be a furious defender of IPOs and see in them the inalienable ob-
jective of any company that aspires to grow. Despite the easements, speculative 
episodes and high costs that this public listing entails –among them, being a fa-
vourite target of the regulatory impulses that arise from the political fashions of 
each moment–, I think, without a doubt, that stock markets play a very useful 
role in the development and consolidation of companies in a country.

But I am an even more passionate defender of the advantages of those ventu-
re capital managers who, like GED and other similar companies, without spe-
culative spirit or get rich quick schemes, but faithful to the best essences of the 
entrepreneurial spirit, enter companies with growth potential’s capital, contri-
bute to improving their management, fine-tuning them and preparing them to 
be released through their sale or going public.

Deep down, good venture capital managers do nothing but apply to the com-
panies in which they invest the old motto that the Spanish Royal Academy of 
Language has emblazoned since its creation at the beginning of the 18th cen-
tury: "Clean, polish and give splendour".

The anniversary that this book celebrates accredits the success of that adven-
ture and noble task that the GED Group began decades ago and has continued 
with the Navarrese perseverance of its founder. □

MANUEL CONTHE
FORMER PRESIDENT OF THE CNMV, 
FORMER SECRETARY OF STATE AND 
FORMER GENERAL DIRECTOR OF THE 
TREASURY
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OPINION

G ED is a Spanish private capital company that 
pursues investments in the segment of me-
dium-sized companies, with an industrial fo-

cus of value creation by improving its operating efficien-
cy, increasing the size of the company or by integrating it 
with others. In this market niche, it takes majority stakes 
that allow it to manage investment where there is less 
competition from large international funds.

The company has a team of high-quality professionals, 
with many years of experience in both investment and 
company management, and a transaction origination 
network that allows it to invest in most cases through 
proprietary operations without having to compete in 
auction processes.

It is also a highly respected investor, which leads investment in this niche market and 
with privileged access to many companies.

GED's culture as an investor with an industrial mentality, with a medium-term vision 
and extensive experience in business management, is a consequence of the personality 
and the trajectory of its founder in the beginnings of Spanish venture capital.

The creation of GED in 1996 meant the transmission of this experience to a private 
capital investment vehicle, managed by specialised investors who pursue the creation of 
value and the improvement of industrial efficiency.

Over the years, GED has been increasing its presence in the different private equity 
investment segments, beginning with direct investment in majority stakes in the capi-
tal of companies, creating investment funds in infrastructures and, lastly, Venture Ca-
pital funds, focused on startup investments, mainly in software-based companies and 
in high-growth sectors.

During these 25 years, it can be stated that GED has developed a set of investment 
funds with different risk and return profiles that attract different types of investors.  □

ÁNGEL GARCÍA 
ALTOZANO
GENERAL DIRECTOR OF ACS AND 
FORMER GENERAL DIRECTOR 
OF THE INI

«GED IS A VERY RESPECTED 
INVESTOR WHICH LEADS 
INVESTMENT IN THIS MARKET 
NICHE AND HAS PRIVILEGED 
ACCESS TO MANY COMPANIES»
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OPINION

O ur contact with GED goes back f ifteen 
years. From the beginning, we were attrac-
ted by their policy of low-level managers, 

without sophisticated explanations or financial ac-
tions that, in many other cases, hide shortcomings of 
an operational nature. Their vocation for long-term 
growth of the invested companies has been perfectly 
aligned with our nature as investors for that term.

Our relationship with Enrique Centelles and his 
team has been based on absolute sincerity and frank-
ness. We have never received excuses when, on occa-
sions, the answers may not be comfortable.

They have been effective managers of the investees 
and, even on the rare occasions when the result has 
not been positive, they have shown commendable ca-
pacity for work and resilience.

Enrique, together with his colleagues, has been able to structure a high-vo-
lume fund management company with a vocation for permanence, helping to 
create solid and stable teams in a sector characterised by the continuous tur-
nover of staff.

We have trusted and will continue to trust in the excellent management of 
these professionals. We will do it because of the confidence that their profes-
sional capacity generates in us and because of the closeness that we have always 
felt and the trust that has been generated between us.□

AITOR ARRIZABALAGA
ORZA MANAGING DIRECTOR

«WE HAVE TRUSTED AND WILL 
CONTINUE TO TRUST THE 
EXCELLENT MANAGEMENT OF 
THESE PROFESSIONALS. WE WILL 
DO THIS BECAUSE OF THE TRUST 
THAT THEY GENERATE IN US AND 
BECAUSE OF THEIR CLOSENESS»
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2.2.
First years of activity 
in the Iberian 
Peninsula

BIRTH AND START OF GED’S ACTIVITY
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Parallel to the presence in Southeast Europe, GED begins its activity in 
Spain and Portugal. Thus, in the year 2000, GED Partners launched in 
the Iberian Peninsula a private capital fund called GED Iberian, worth 86 

million euros, with the support of the Caisse des Dépôts et Consignations as an 
anchor investor. For this purpose, the GED Iberian Private Equity management 
company was established, with the majority participation of GED Partners and 
30% of the Caisse des Dépôts. Most of the investors are Spanish and French enti-
ties, mainly savings banks and insurance companies, as well as the FEI.

The objective of the Iberian fund was significant participation in companies 
with a strong capacity for expansion and with the acquisition strategy of other 
companies that could complement and build-up the resulting company. It was 
aimed at Spanish and Portuguese companies that, with the support of the Caisse, 
could also acquire French companies that could expand their markets.

Meanwhile, internally, GED incorporates new partners and executives such 
as Ana Martín Acebes, in 1999, who had been president of Axis (ICO) and AS-
CRI; Joaquim Hierro Lopes, in 2004, with extensive experience in the sector in 
Portugal, both with the Amorim Group and with Portugal Ventures, of which 
he was an administrator; and Félix Guerrero, in 2005, who for years had already 
been a shareholder, director and member of the investment committees of GED 
through Gestlink (a company of which he was president) and with a long career 
in mergers and acquisitions, and who had been director of Technology and of 
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Strategic Planning and Evaluation of companies of the INI (SEPI), where he 
coincided and collaborated with Enrique. Today, all of them are GED members.

The start of the Iberian fund was very successful, with the IPO of Corporación 
Dermoestética and the sale, with significant capital gains, of several Spanish and 
Portuguese investees. However, the crisis that began in 2008 modified the con-
ditions and some of the investees suffered adverse financial situations due to the 
fall in the markets and divestments were delayed.

The crisis affected financial institutions, investors in the fund and, in parti-
cular, savings banks, which needed urgent liquidity. In order to offer liquidity 
to the participants, a secondary fund was promoted, GED Iberian B, to acquire 
the remaining portfolio of GED Iberian, incorporating secondary investors and 
allowing the original participants who wished to remain in the proportions that 
corresponded to them for their investment in GED Iberian.

With the new GED Iberian B fund, it was possible to support the companies 
in the portfolio and carry out all the divestments once the situation of the com-
panies and the market recovered. 

200O
GED PARTNERS 
LAUNCHES  
GED IBERIAN, 
ITS FIRST FUND 
FOR THE IBERIAN 
PENINSULA

BIRTH AND START OF GED’S ACTIVITY
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The results of both funds as a whole were 1.5 times the investment, reasonable 
in terms of the crisis period in which the final phase of the fund was developed.

In fact, the study "Impacto económico y social del capital privado en las ope-
raciones de middle market en España (Economic and social impact of private ca-
pital in middle market operations in Spain)", carried out by ASCRI, shows how 
private capital is an ideal instrument for Spanish companies to ensure their via-
bility and long-term growth and how its presence was felt positively in the years 
following the start of the crisis: the companies that received this support mana-

THE START OF THE GED IBERIAN FUND 
WAS VERY SUCCESSFUL, HOWEVER, 

THE CRISIS OF 2008 LEAD TO THE 
INCORPORATION OF IBERIAN B TO FACILITATE 

THE LIQUIDITY OF AFFECTED FINANCIAL 
INSTITUTIONS (SAVING BANKS, ETC.)
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2005
THE ACTIVITY OF 
GED PARTNERS IN 
THE GED SUR FCR 
FUND ALLOWED 
A GREATER 
PRESENCE IN 
THE PENINSULAR 
TERRITORY

ged the situation much better, managing to create jobs, improve their sales figu-
res and their EBITDA.

In the Iberian Peninsula, it is also worth mentioning the GED activity in a 'de-
velopment capital' fund, GED Sur FCR, promoted in 2005 by the Andalusian 
Government and the FEI to promote the business fabric of underdeveloped areas 
of the Iberian Peninsula including, as well as Andalusia and Extremadura, the 
south of Portugal. This activity could also be developed due to the experience of 
part of the team in capital development and industrial promotion and allowed 
GED a greater penetration in the peninsular territory.

The characteristics and objectives of the fund, as well as the business activity 
limitations of the assigned territory, clearly differentiated it from GED Iberian 
FCR. It also had to endure the 2008-2012 crisis, although there were some suc-
cessful operations (Megafood, Bio Oils). The fund has not yet been liquidated, 
but it has given GED significant experience and insight into that territory. □

BIRTH AND START OF GED’S ACTIVITY
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GED team in 2010 in Madrid.



3. 
The 
consolidation 
and future 
of GED
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A t the end of the crisis period, between 2012 and 2014, the GED strategy 
was redefined by analysing the resulting situation and market opportuni-
ties. The objectives were to balance income and diversify business lines,this 

being the reason for establishing the Iberian Peninsula as the main territory of opera-
tion, although the opportunities that France could present for growth were also con-
sidered, given its maturity, cultural proximity, economic complementarity and size. 

For the growth of the GED Group, instead of increasing the size of the new priva-
te equity funds to levels in which the competition is concentrated (in ranges greater 
than 200 million euros), a business diversification strategy was established in other 
subsectors (Infrastructure and Venture Capital), always in private capital manage-
ment, in order to exceed 1,000 million euros in medium-term management and to 
obtain, more globally, a sufficient critical mass in asset management, but with funds 
of a size adapted to the Iberian Peninsula market.

At an internal and management level, the youngest GED team gradually replaced 
the losses that, due to age or death, were taking place in management. In addition, 
steps were taken towards a more institutional project, to assure investors that the or-
ganisation functions on its own. 

THE CONSOLIDATION AND FUTURE OF GED

2012
GED GROUP IS 
RESTRUCTURED 
BY DIVERSIFYING 
THE BUSINESS 
LINES AND 
CREATING A NEW 
ORGANISATIONAL 
STRUCTURE
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In order to do this, an organisational scheme is created, a professional development 
system where an analyst can grow in responsibility, until being able to reach the cate-
gory of partner. A system of taking shares is established, which ensures the participa-
tion of the team, with stimuli and structured incentives, in addition to offering lear-
ning to the new generations so that they can generate the necessary experience that 
guarantees the continuity of the project and that assures the investor the replacement 
of people without detriment to their profitability.

Thus, at the organisational level, each business area has a team of professionals with 
extensive experience in each of them, with a responsible managing partner and highly 
qualified and experienced shareholder-partners in each of them. Together, the three 
business areas managed by GED have a team of around 41 investment professionals.

Lastly, a corporate area has been created with the aim of being the core of GED's 
corporate development and which also provides a series of common services to the 
business areas in institutional and investor relations, fund raising, control and valua-
tion. portfolio, financial management, and systems.

Due to all this, after 25 years of existence and overcoming various crises, GED has 
established itself as a benchmark firm in the sector and, above all, as a solid company 
in which investors can trust and which has managed to create an adequate investment 
portfolio for each risk profile.  □
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The GED Group is in permanent development and pays special attention to affirming a common 
business culture that includes ethical aspects, management and control of investees, and business deve-
lopment that is environmentally sustainable and aligned with its investors. The Strategic and Business 

Evaluation and Valuation area supports these objectives. The strategic drive and corporate development of the 
group comes from this area with the direct involvement of Enrique Centelles as president, Félix Guerrero as vi-
ce president and the three Managing Partners of the businesses. In this forum, the strategy for launching funds, 
the entry into new businesses, the investment of one's own economic resources, human resources, etc., which 
are finally proposed for decision to the administrative bodies, are analysed and developed.

The common corporate business support areas such as institutional and investor relations, fundraising coor-
dination, human resources and incentives, portfolio control and valuation, financial management or ESG po-
licy report directly to the executive head of the Group, which are distributed among a small team, sometimes 
with the support of independent experts.

The Strategic, Business and Valuation Evaluation area is led by the partner and vice president of the Group, 
Félix Guerrero. This area includes ESG activity, coordinated by Eva Lamalfa. In addition, GED has an institu-
tional relationship area led by the President and aimed at raising funds, which also includes relations with inves-
tors, headed by María Jesús San Pablo, a partner with more than 25 years of experience in the sector.

In the Control and Financial area, which reports to the president, the person in charge is Juan Puertas Váz-
quez, a partner with more than 20 years of experience in GED. The human resources area, which reports to the 
president, is directed by Javier González Martínez, with more than 14 years of experience in GED. 

The current GED management team. In front: Enrique Centelles Echeverría (president) and Félix Guerrero 
(vice president). Behind: Enrique Centelles Satrústegui, managing partner of GED Private Equity; Victoriano 
López-PInto, managing partner of GED Infraestructuras; and Joaquim Hierro, managing partner of GED 
Venture Capital. □

THE CONSOLIDATION AND FUTURE OF GED

3.1. Organisational 
structure
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The current GED management team. In front: Enrique Centelles Echeverría (president) and Félix Guerrero (vice president).
Behind: Enrique Centelles Satrústegui, managing partner of GED Private Equity; Victoriano Lopez-Pinto,

managing partner of GED Infrastructures; and Joaquim Hierro, managing partner of GED Venture Capital.
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I n addition to being vice president of GED, he has been a shareholder of GED 
since its foundation through the M&A company Gestlink and a member of 
its management and investment bodies since 1998. He is also a member of 

the Investment Committee of GED Eastern Fund I and II, GED Iberian Fund, 
GED Sur and currently GED V, AC Infraestructuras, GED Jessica Andalucía, 
GED Jessica F.I.D.A.E and Fondo Urbano Andalucía SICC. In addition, he 
leads the areas of Strategic Evaluation, Business and Valuation. This area inclu-
des ESG activity.

He is an industrial engineer from the University of Navarra. He has belonged 
to the ASCRI board of directors for 4 years. Previously, he was general manager 
of various companies and director of Strategic Planning and Technology and 
R&D of the INI holding company (currently SEPI), also in charge of techno-
logy and management of its R&D funds. He was also founder, president and 
CEO of the corporate and strategy company Gestlink. □

Juan joined GED in 2001 as an investment analyst. Since 2005 he has been 
GED's Financial and Control Director, performing these functions in all 
the Group's management companies, and managing the financial and con-

trol relationship with investors, reaching partner level in 2015.
EHe has a degree in Economic and Business Sciences from the Complutense Uni-

versity of Madrid. Previously, he worked as Risk Manager at Duplico and as a finan-
cial analyst and treasurer in the financial department of the construction company 
Tragsa. □

FELIX GUERRERO IGEA 
VICE PRESIDENT

JUAN PUERTAS VÁZQUEZ
FINANCIAL AND CONTROL DIRECTOR

THE CONSOLIDATION AND FUTURE OF GED
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M aría Jesús  is a partner and is responsible for fundraising and Investor Relations at 
corporate level and a partner of GED since 2010. Since 2013 she has participated 
in the raising of funds GED V Spain, GED VI Spain, Conexo Ventures, GED 

Strategic Partnerships I and GED Infrastructures Iberia. She joined GED in 2007. Until 2022, 
she was part of the investment team in the Private Equity area.

María Jesús has more than 28 years experience in the venture capital sector and has been a 
member of more than 45 boards of directors in sectors such as aeronautics, biotechnology, 
health, services, leisure, restaurant chains and services for the elderly. 

Prior to her joining GED, she was the general director of the Caja Madrid venture capital 
company and worked at Capital Riesgo Madrid. María Jesús has a degree in Chemistry and 
has, among others, an MBA from the School of Industrial Organization (EOI).  □

Javier has been working with venture capital funds since 2008, the date on 
which he joined Grupo GED as an advisor, becoming an Operating Partner 
(Fund Representative directing investees) in 2012. He is a managing partner 

of Unomásdos, a firm dedicated to providing management support to medium-si-
zed companies and has held positions of responsibility in companies from different 
sectors.  

He has a degree in Law and Business Studies from the Comillas Pontifical University 
of Madrid (ICADE – E3). He is currently director of the Spanish Association of Busi-
ness Management Schools AEEDE. □

Mª JESÚS SAN PABLO VALLANA 
PARTNER AND RELATIONS WITH INVESTORS

JAVIER GONZÁLEZ MARTÍNEZ 
OPERATING PARTNER AND RESPONSIBLE FOR H.R.



25TH ANNIVERSARY50 

THE CONSOLIDATION AND FUTURE OF GED

GED ORGANIZATION CHART
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EVALUATION

FINANCIAL 
CONTROL AND 

ADMINISTRATION

VICE PRESIDENT
FÉLIX GUERRERO IGEA

Note: CD. Member of the GED Management Committee: president, 
vicepresident and managing partners of the Area (Private Capital, Venture 
Capital and Infrastructures)
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PRESIDENT
ENRIQUE CENTELLES ECHEVERRÍA
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GED CONEXO 
VENTURES FINANCIAL 

INSTRUMENTS

GED VENTURES 
PORTUGAL

PRIVATE FUNDS- GED 
INFRASTRUCTURES 

IBERIA

FUNDS IN 
LIQUIDATION

GED SUR

FUNDS IN 
LIQUIDATION

VENTURE CAPITAL
JOAQUIM HIERRO LOPES

PRIVATE EQUITY
ENRIQUE CENTELLES 

SATRÚSTEGUI

INFRASTRUCTURES
VICTORIANO LÓPEZ-PINTO 

FERNÁNDEZ NAVARRETE

CD CD CD

GED V GED VI

GED STRATEGIC 
PARTNERSHIPS I
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THE CONSOLIDATION AND FUTURE OF GED

The big numbers

51
Companies currently 

invested in the portfolio

51 
Private Equity

33 
Infrastructures

7 
Real Asset

13 
Venture Capital

8 
Number of currently active 
funds
+300 
Total number of investors 
currently at GED

51
Number of employees

104
Companies that have gone 

through GED in total

16
Number of funds managed 
historically at GED

41
Investment professionals
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GED Investor Profile

23%
Funds of funds

26%
Bank

4%
Minority investor

4%
GED Network

4%
Pension fund 5%

Public 5%
Insurance carrier

4%
Mutual

2%
Secondary fund

5%
Secondary Fund of Funds

12%
Family Office

3%
Company

3%
GED
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3.2
GED Private Equity

E nrique Centelles Satrústegui took over the Private Equity area in 2015 
(GED V Spain, GED VI Spain in 2019 and Strategic Partnership I in 2022) as 
managing partner and with more than 20 years of experience in private equity. 

His partners are Rafael López, who joined GED in 2003 and participates in 
portfolio management, leading investment operations, monitoring and dives-
tment of operations in different sectors such as food, packaging, health, cate-
ring, etc., in addition to actively collaborating in fundraising; Nuria Osés, who 
joined GED in 2008, is a partner of the investment team in the private equity 
area and has participated in the investment, divestment and portfolio mana-
gement of companies in various sectors, especially health (Vitro), technology 
(GTT ), packaging and industrial services.; and Jorge Juliani, who after joining 
GED in 2002, has led investment, monitoring and divestment processes in di-
fferent funds and regions where GED has invested, and is currently dedicated 
to the GED V and GED VI funds, having previously been responsible for the 

THE CONSOLIDATION AND FUTURE OF GED
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Enrique Centelles Satrústegui (in the center), managing partner of GED Capital Privado,
together with partners Jorge Juliani, Nuria Osés and Rafael López
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Eastern Fund II fund in Romania. In addition, GED Iberian has two inves-
tment directors, two associates and several analysts.

Based on the experience in private capital that they had developed, and in 
particular due to the 2008 crisis, in 2014 it was decided how to approach the 
strategy that the company was to follow.

Funds of the order of 150 million euros were considered ideal, with a strate-
gy of build ups (acquisitions) to invest in 10 companies in majority, and sub-
sequent acquisition of 2 or 3 companies for each investee to achieve size and 
synergies.

The size made it possible to acquire companies with Ebitdas of 3 to 8 million 
euros, make them grow organically and, through acquisitions, to be able to ex-
ceed 12 million euros in Ebitda and sell them in a larger and more competitive 
market, where the value of these companies, due to their evolution, would be 
able to add an output multiple arbitration on top of the input one.

The condition of having a majority position of GED was also set up to be 
able to establish the moment of departure and to be able to support the syner-
gy of the integrations. Given the size and characteristics of the business fabric 
of the Iberian Peninsula, it did not seem appropriate in private equity to pro-
mote funds that exceed 200 million euros.

THE CONSOLIDATION AND FUTURE OF GED

2014
THE GED 
STRATEGY IS 
REDEFINED, 
ESTABLISHING 
THE IBERIAN 
PENINSULA 
AS THE MAIN 
TERRITORY OF 
ACTION
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Enrique is managing partner of the Private Equity area 
and partner of GED, as well as a member of the inves-
tment committee of GED VI Spain, GED V Spain, 

GED Strategic Partnerships I (GED SPI), GED Infraestructu-
ras Iberia, GED Jessica Andalucía and GED Jessica F.I.D.A.E.  

He joined GED as an analyst in 2001. In addition to being 
responsible for launching and managing the current funds 
GED VI and VI Spain and GED SPI, he has developed GED's 
secondaries strategy, having carried out tail-ends, early seconda-
ries and continuation vehicles.

Within the GED portfolio, he has participated in the inves-
tment, development and sale of more than 25 companies in 
Spain, Portugal and Southeast Europe. Currently, he is in pro-
minent operations such as Discefa, Araven, GTT, Vitro, Enso, 
Eliance, Cinelux, Aire, Evidenze and Comess Group, partici-
pating in the board of directors of many of them.

Prior to his entry into GED, Enrique developed consultancy 
projects in the north of Spain and worked for a company spe-
cialising in liquidation processes in England.

He has a degree in Marketing and Business Management 
from ESIC Business School.  □

ENRIQUE CENTELLES 
SATRÚSTEGUI 
MANAGING PARTNER
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In 2015, the promotion of the private equity fund GED V España FCR be-
gan with a size of 150 million euros and with the characteristics defined for the 
new strategy. A fund that Enrique Centelles Satrústegui highlights because it 
marked the change from minority to majority positions and because it intro-
duced a vision of growth for companies through acquisitions and to begin to 
internationalise them. "We had the knowledge of doing transnational opera-
tions, thanks to our experience in Eastern Europe", he says.

The target is defined as SMEs on the Iberian Peninsula, with 80% correspon-
ding to Spain and the rest to Portugal. However, for subsequent acquisitions 
the territory is expanded, although it corresponds mainly to southern Europe, 
depending on the interests of the portfolio companies. 

Between 2016 and 2019, the V fund acquired 7 platform companies which, 
in turn, have acquired an additional 15 complementary companies with signi-

FUND V MARKED THE COMPANY'S CHANGE IN 
DIRECTION, BETTING ON MAJORITY POSITIONS 
IN INVESTEES, WHICH WERE SMES FROM SPAIN 
AND PORTUGAL

THE CONSOLIDATION AND FUTURE OF GED
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ficant synergies. The fund was invested very quickly and the investment period 
was closed in less than 4 years.

At present, the fund has already been fully paid up by investors and two di-
vestments have been made, GTT from the technology sector and Vitro from 
the health sector with an annual net return on both operations of around 40% 
and a return of 3 and 4 times the investment respectively. The net return to 
the participants with these two operations represents around 80% of the total 
commitment of the fund. The divestment of the five remaining investees is ex-
pected to be carried out between 2023 and 2024, hoping to achieve the expec-
ted profitability targets, multiplying the value of the investment by two with a 
final net IRR of around 20%.

In 2019, the Private Equity fund GED VI Spain FCR was promoted and its 
f inal size reached 155 million euros.

In the collection of the GED VI Spain fund, the following aspects and cir-
cumstances should be highlighted. For a start, the coincidence of the covid-19 
pandemic with the subscription period, which limited the efforts to incor-
porate new investors. It is noteworthy that more than 80% of the investment 
committed in the VI fund comes from investors who had already signed com-
mitments in GED V Spain and showed their confidence in the strategy and fi-
nal evolution of the fund.
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The GED VI Spain fund, with the same strategy as the V fund, has already 
invested in 6 platform operations that have, in turn, acquired and incorpora-
ted another 8 additional acquisitions. The investment in one or two new ope-
rations is still pending, as well as the acquisitions planned by the investees that 
make up the portfolio. The deal-flow and the evolution of the portfolio are very 
positive, expecting to carry out the first divestments from 2023 and hoping to 
exceed the established profitability objectives.

In the GED strategic plan, the launch of a new Private Equity fund, the GED 
VII, is planned. Its size will be around 250 million euros and will use the same 
strategy of growth build-ups through complementary acquisitions of compa-
nies by the investees-platform.

In addition, the objective is to expand its investment activity to other coun-
tries in southern Europe (preferably France). As Enrique Centelles Satrustegui 
points out, «this is a decision that we are studying very carefully to be safe. The 
idea is, in the next fund, to increase the percentage for purchases in neighbou-
ring countries (up to 20%) and enter one or two companies, with the aim of 
helping Spanish and Portuguese companies to enter France».□

THE CONSOLIDATION AND FUTURE OF GED
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Private Equity initial team.
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3.3.
GED Infrastructure

In 2015, GED had the opportunity to acquire the Infrastructure area of 
Ahorro Corporación, including the entire management team and active 
infrastructure funds. 

The team of professionals under the responsibility of Victoriano López-Pinto, 
who has more than 25 years of experience in the sector, is a very solid team that 
has been working together since 2008 in the infrastructure activity at Ahorro 
Corporación.

The partners responsible for the private infrastructure areas are Juan José Cla-
vería, head of the GED Infraestructuras Iberian fund and who has been in the 
infrastructure sector for 30 years, with extensive experience in capital manage-

THE CONSOLIDATION AND FUTURE OF GED
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Infrastructure Team.
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ment and financing in various companies in the sector; Víctor Macías, who has 19 
years of professional experience, 16 of which have been in the field of investment 
analysis and, since 2011, has specialised in infrastructure asset management, cu-
rrently being responsible for the GED fund urban development GED Andalucía 
Urbano II and the execution and direction of its operations, highlighting inves-
tments in logistics parks, hotels, university residences and sports centres; and Da-
vid Velázquez, who has more than twenty years experience in infrastructure de-
velopment and management, first in top-tier construction companies and, since 
2006, as a financial investor managing transport, telecommunications and energy 
infrastructure funds.

Within Infrastructures there are two areas. One with investors coming entirely 
from the public sector, mainly the European Investment Bank, the Junta de Anda-
lucía and the IDAE on energy issues. The activity focuses on new projects (green-
field) of a strategic and/or social nature. Along these lines, Financial Instruments 
manages Jessica funds promoted by the European Investment Bank and the Junta 
de Andalucía, of which 81 million euros are funds already fully invested and in an 
advanced phase of divestment.

Recently, in 2019, it was awarded the 125 million euro fund, GED Andalucía 
Urbano, which is in full investment phase. Financial Instruments also manages 
the GED Jessica Fidae fund, worth 25 million euros, to invest in energy efficiency 
in Spain and which has the EIB and the IDAE (institution for the promotion of 
energy) as investors. The fund is fully invested. The management of these funds 
has given them a lot of experience in the management of European funds, which is 

2015
GED ACQUIRES THE 
INFRASTRUCTURE 
AREA OF AHORRO 
CORPORACIÓN

THE CONSOLIDATION AND FUTURE OF GED
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V ictorianois a managing partner of GED In-
frastructure and a partner of the GED Group 
since 2015, as well as a member of the board 

of directors of GED Infrastructure, SGEIC, SA. 

He was CEO of ACF, where he worked for 17 years, 
with different responsibilities in investment banking, fi-
xed income, variable income, retail business and private 
equity. In 2005 he promoted the creation of the infras-
tructure management team and the launch of AC In-
fraestructuras.

Previously, he worked as an analyst at Advent Inter-
national and later in the venture capital sector as CEO 
at Banesto Ventures.

He has a degree in Economics and Business Admi-
nistration from the Universidad Pontificia de Comillas 
(ICADE, E-2).□

VICTORIANO 
LÓPEZ-PINTO 
FERNÁNDEZ DE 
NAVARRETE 
MANAGING PARTNER
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a very complex management because the European requirement is very strict, and 
a strong penetration for 15 years in the medium-small size infrastructure sector.

Another Infrastructure line, currently in the liquidation phase, consists of in-
vestments amounting to 169 million euros, promoted by Ahorro Corporación, 
with savings banks as participants and with various investment strategies.

In 2021 the second line will be launched: the Private Investment in Infras-
tructure area and, in particular, a fund of 150 million euros, mainly for the Ibe-
rian Peninsula, but with the possibility of investment also in the euro zone and 
the United Kingdom, with the aim of expanding the scope of action and diversi-
fying, making the most of the team’s experience at an international level.

 
The fund has been raised as low risk and low volatility. This means the objec-

tive of the investment is mainly brownfield operations, i.e., acquisition of assets 

GED INFRASTRUCTURES HAS TWO AREAS OF ACTION: 
ONE CONCERNING GREENFIELD PROJECTS OF A 
STRATEGIC AND/OR SOCIAL NATURE AND THE SECOND 
CONCERNING BROWNFIELD PROJECTS WITH LOW RISK 
AND VOLATILITY

THE CONSOLIDATION AND FUTURE OF GED
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once the construction and start-up phase is over. Therefore, they are assets with 
limited return opportunities (8 to 9% IRR), but whose risk of deviation from 
expectations is very low and can be close to the concept of fixed income. As the-
se are investments with ongoing operations and, therefore, with dividends, an 
annual recurring return of 3% on the investment is expected, which will later be 
completed with the final sale of the asset.

The fund aims to reach a size between 150 million euros and 200 million euros 
as a limit. Although it was incorporated and registered with the CNMV at the 
end of 2021, it carried out the first operational closing at the beginning of April, 
with an amount close to 70 million euros with which the first operations will 
be financed. For the most part they are recurring GED investors. The intention 
is to create a diversified portfolio of infrastructures, with between eight and 12 
projects and an average ticket of around 20 million euros.

The investment focus is on five areas: mobility (roads, railways and transport 
interchanges); social infrastructure (hospitals and public buildings such as courts 
or police stations); environment (water and waste treatment); telecommunica-
tions (antennas, fibre optics and data centres), and renewables (photovoltaic self-
∫consumption for industrialists and district heating). □
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3.4.
The commitment 
to Venture Capital 

The ecosystem of entrepreneurship in innovation and disruptive business 
models is at its best in Spain and Portugal. The increase in the creation of 
startups, a dynamic investment environment, the support of the public 

sector with tax and labour incentives for emerging technology-based companies, 
together with a private sector that constantly bets on open innovation, have given 
an additional impetus to entrepreneurship in the Iberian Peninsula. Hence, GED 
decided to enter this segment by creating a new line of activity, Venture Capital.

While GED's founders have been involved in Venture since the 1980s, GED's 
and European orientation was toward Private Equity. With the strong growth of 
the Iberian Peninsula of the Venture and the development of startups, in 2018 the 
decision was made to enter the sector, reinforcing the team with professionals with 

THE CONSOLIDATION AND FUTURE OF GED
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GED Conexo Ventures team.
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extensive experience in the sector. In September 2019, the GED Conexo Ventures 
fund was launched, a fund oriented towards series A startups in the Iberian Penin-
sula that focuses on digital technology, projects with scalable software and extends 
to sectors such as deeptech, health, energy, etc.

GED Venture's strategy is to offer strong support to investee startups, both in 
their international expansion, mainly Europe and America, and in the following 
rounds of financing for Venture funds to be incorporated, mainly American ones. 
To do this, two of the partners (Isaac de la Peña and Damien Balsan) remain in the 
United States (California and Boston).

The GED Conexo Ventures fund has closed its subscription period with more 
than 50 million euros of commitments. In this 3-year life period, they have inves-
ted in 13 companies and it is expected to reach around five more new operations 
before the end of the investment period, in September 2024. 

THE CONSOLIDATION AND FUTURE OF GED

2019
THE  
GED CONEXO 
VENTURES FUND 
IS LAUNCHED, 
AIMED AT SERIES 
A STARTUPS IN 
THE IBERIAN 
PENINSULA
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Joaquim joined GED in 2004 and is managing partner of 
the Venture Capital area at GED Capital Development and 
GED Ventures Portugal. In addition, he is a Senior Advi-

sor in Portugal, both in Private Equity and Infrastructure, and he 
is also in charge of the GED Sur fund, currently in liquidation.

In the 1980s he was financial director of CIB, SA, (Ciments 
Français). From 1990 to 1996 he was Director of Investments of 
the Grupo Amorim holding company and, later, he was executive 
director of PME Capital (today Portugal Ventures).

He was the operational manager, on the Portuguese side, of 
the management of the Venture Capital Fund (Interreg) Galicia 
Norte of Portugal.

With experience in investment and management of companies 
from various sectors, highlighting experience in cork production, 
textiles, tires, fibre optics, pharmaceuticals, education, enginee-
ring, IT, banking, factoring and consumer credit.

He has a Master’s degree in Business Management, he is a Gra-
duate in Applied Mathematics and has a Diploma in Accounting 
and Administration from the University of Porto. □

JOAQUIM HIERRO LOPES 
MANAGING PARTNER
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The investee portfolio, despite its youth, is evolving very favourably, with some 
significant capital gains based on valuation in rounds following our investment, 
including a unicorn in Portugal and another in the US.

Specifically, they are the cybersecurity company Feedzai, a leader in the fight aga-
inst financial fraud, and the payment platform Kushki. Kushki aspires to go public 
on the Nasdaq, where a Uruguayan payments startup, DLocal, successfully carried 
out an IPO in 2021. The Fintech company is raising a new round of 100 million 
dollars with which it will exceed a 1,000 million valuation.

THE CONSOLIDATION AND FUTURE OF GED

2021
GED VENTURE 
PORTUGAL WAS 
ESTABLISHED AT 
THE END OF THIS 
YEAR

GED VENTURE'S STRATEGY IS TO 
OFFER STRONG SUPPORT TO THE 
INVESTED STARTUPS, BOTH IN THEIR 
INTERNATIONAL EXPANSION AND IN THE 
FOLLOWING ROUNDS OF FUNDING
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Also, at the end of 2021, a Venture management company was established in Por-
tugal, GED Ventures Portugal, and a €100 million fund focused on investments in 
startups in Portugal was launched, whose initial commitments have exceeded €30 
million. GED Venture Portugal plans to make between 25 and 35 investments with 
its new fund aimed at Portuguese startups, for which it has more than 500 identi-
fied opportunities in highly innovative technology projects.

This fund, called the GED Tech Seed Fund, was born out of the unique op-
portunity provided by the advantageous ecosystem of technology-based startups 
in Portugal, as well as its System of Fiscal Incentives for Business R&D (SIFIDE), 
whose objective is to stimulate and improve investment in Portugal through im-
portant tax deductions.

Several of the professionals in the GED group have significant experience in the 
Venture Capital area, including Joaquim Hierro Lopes, who is a managing partner 
in this area and has been Portugal Ventures' administrator for ten years, in addi-
tion to having more than 25 years in the industry and 17 years of GED experience.
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GED VENTURES PORTUGAL HAS LAUNCHED 
A FUND OF 100 MILLION EUROS FOCUSED ON 
INVESTMENTS IN PORTUGUESE STARTUPS 
WHOSE INITIAL COMMITMENTS HAVE 
ALREADY EXCEEDED 30 MILLION EUROS

The Venture Capital team was formed under his direction, creating a team of new 
professionals with extensive and recent international experience in this field. Thus, 
in 2020, Francisco Marín joins as a responsible partner in Spain, with more than 
35 years in Venture as a promoter and executive of successful startups (Eliop), as 
well as director of the Center for Industrial Technological Development (CDTI), 
and national award of innovation in Spain for his technological trajectory. Also, as 
partners, with residence in California and Boston, are Isaac de la Peña and Damien 
Balsan, as well as Javier Artiach in Madrid. They are joined by Javier González, as 
investment director, Rafael Álvarez-Hevia, as associate, and various analysts.

In Portugal the partners are Bibi Sattar and Francisco Marques, both with exten-
sive professional experience in that country. □

THE CONSOLIDATION AND FUTURE OF GED
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GED Ventures Portugal team. 
Behind: Francisco Lino

Marques, partner; João Pedro 
Silva and Duarte Vaz Freire.

In front: Ana Sofia Barbosa and 
Bibi Sattar Marques, partner.

Joaquim Hierro, ma-
naging partner of GED

Ventures Portugal, 
and Francisco Martín, 

partner.
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OPINION

GED is one of the Spanish management com-
panies that are at the base of the develop-
ment of private capital activity in our cou-

ntry. They have a notable track-record of investment 
in the different vehicles that they have managed or 
are managing, oriented both to the field of SMEs , 
with a significant industrial component, and, more 
recently, the investment in infrastructures and Ven-
ture Capital, with an outstanding technological com-
ponent. This demonstrates its high capacity to adapt 
to the current market, and makes GED a multi-stra-
tegy management company.

From AXIS/ICO, it is perhaps easier to verify the 
fundamental role of GED and its investment activi-
ty. Not only because at FOND-ICO Global we have 
been investors in several of its funds but, perhaps mo-
re importantly, because since the days of the Sociedad 

Gestora de Fomento Empresarial (precursor of AXIS) there has been a very close 
relationship with GED. This is true especially with some of its most prominent 
executives, who were already operating in the public sphere of venture capital 
which, on the other hand, was undoubtedly decisive for the development of this 
activity in our country and in some other countries.

As an example, we could also point out that before the launch of FOND-ICO 
Global, AXIS/ICO was already an investor of GED in such a pioneering initia-
tive as the management of the post-privatization fund in Romania.

But beyond the good work of the different teams that have worked and work 
at GED, we would like to value the ability that GED has had to integrate into its 
teams, directly or through advisory committees, professionals of significant va-
lue who have held and still hold very relevant positions at different levels of both 
public and private entities. In many cases, together with current members of the 
current GED team, they have contributed to the development of private capital 
activity in our country and are a support for consultation and very important 
advice on the investment activity of the management company that has positio-
ned it as one of the benchmarks in our country. □

EMILIO RAMOS
DIRECTOR OF AXIS/ICO 

«I’D LIKE TO HIGHLIGHT GED'S ABILITY 
TO INTEGRATE PROFESSIONALS 
OF SIGNIFICANT VALUE WHO ARE 
A VERY IMPORTANT SUPPORT FOR 
CONSULTATION AND ADVICE 
IN THEIR ACTIVITY»
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OPINION

G ED has managed to position itself with its 
own identity in a segment of the financial 
ecosystem, that of Private Equity, which is 

going to have great growth in the coming years and in 
the coming decades. 

I believe that GED's position is unique because of 
the companies it targets, which are of a size that other 
firms do not analyse, and because of the experience of 
GED's partners in industrial management. This allows 
them to have a very broad sectoral vision and create va-
lue through improved management as well as working 
with scale and size change.

I believe that GED is in a sector with a great future 
and that within that sector it is a firm with its own per-
sonality.

Of the values of GED, I would highlight, first of all, the industrial and non "finan-
cial" focus of GED. Other private equity firms seek a return by financially leveraging 
the companies they buy. GED does not use financial leverage as an essential tool, but 
rather the management and strategic positioning of the companies in which it par-
ticipates.

I believe that the closeness to entrepreneurs, and the understanding of their role and 
their problems is another of the differential characteristics of GED.

At a more internal level, I would highlight the deep sense of teamwork. I believe 
that team culture is part of the GED DNA and gives it great value. □

JUAN CARLOS URETA
PRESIDENT OF RENTA 4 

«GED'S POSITION IS UNIQUE 
BECAUSE OF THE COMPANIES 
IT ADDRESSES AND BECAUSE 
OF THE EXPERIENCE OF ITS 
PARTNERS IN INDUSTRIAL 
MANAGEMENT»
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OPINION

C aser has found in GED the investment partner 
that perfectly meets the focus on the Spanish 
market, size of funds, sector of the economy 

and management support strategies that you want for 
your venture capital investments.

 
In this sense, its long history, proven reputation of its 

founders and partners, as well as proximity and transpa-
rency with investors translate into great comfort in a re-
lationship that, by nature, is long-term.

Likewise, the aforementioned target size of its funds 
and investments positions GED as a privileged actor com-
pared to the broadest spectrum of Spanish SMEs.

In parallel, GED also presents an exciting future, carrying out its orderly process 
of generational change, while incorporating young talent and introducing new li-
nes of activity.

The manifest promotion and visibility offered to the youngest members of the 
teams, the upcoming participation of investors in the fund monitoring bodies, as 
well as the involvement of advisory councils, complete a 360º culture of closeness 
and mutual trust.

Likewise, its practices of involvement in the management of investee companies 
stand out for its clear distance from the most extremist and fraudulent short-term 
searches for return optimization, unfortunately very widespread in the industry.

Finally, the results achieved, both in boom periods and during crises, are an addi-
tional guarantee of the success of the successive contributions.

Venture capital, as a long-term investment instrument with low intermediate li-
quidity, requires the extreme alignment of interests of the management team and 
investors, which GED indisputably transmits. □

IGNACIO EYRIES
CASER MANAGING DIRECTOR

«GED PRESENTS AN EXCITING 
FUTURE, CARRYING OUT 
ITS ORDERLY PROCESS OF 
GENERATIONAL RELEASE, 
INCORPORATING YOUNG TALENT 
AND WITH NEW LINES OF ACTIVITY»
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OPINION

GED cconstitutes a very important group 
within the spectrum of alternative inves-
tment in Spain. In recent years, investment 

in alternative assets has had an important develop-
ment at the national level. In the case of institutional 
investors, such as Mutual Funds, this expansion has 
been helped by a favourable context of both inter-
est rates and improvements in the regulatory sphere.

In this sense, GED represents a very attractive part-
ner for those investors who wish to monetize part of 
their assets in very profitable long-term assets, with 
stability even in difficult market times. Add to that 
a relatively small product range, but one that co-
vers a good part of the alternative investment field 
with excellent results. For this reason, and due to the 
good management of the group, we understand that 

GED's position will be favoured in the future as a main player in the financial 
field, both for institutional clients and for private investors.

Above all, GED represents trust for the Mutual Society of Lawyers. This is 
exemplified by the success obtained in the successive funds launched, which can 
only be explained through the satisfaction and security of the client in the ma-
nagement of the entity.

Likewise, management and his team accumulate extensive experience in the 
alternative investment sector, which is irrefutable proof that the market sup-
ports them.

For the rest, the closeness in the treatment and the full disposition towards the 
investor make collaboration with GED very easy. This is very important in a mar-
ket in which achieving a working relationship that is not only efficient but also 
close is essential to obtain the desired results. □

ENRIQUE SÁNZ 
FERNÁNDEZ-LOMANA
PRESIDENT OF THE MUTUALITY OF 
LAW AND OF THE CONFEDERATION OF 
MUTUAL COMPANIES

«GED'S POSITION IS FAVORITED IN 
THE FUTURE AS A MAIN PLAYER 
IN THE FINANCIAL FIELD, BOTH 
FOR INSTITUTIONAL CLIENTS AND 
PRIVATE INVESTORS»
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OPINION

Our investment commitments amount to 
10.5 million euros. At SEPIDES we value 
GED as a benchmark in the market and we 

fully trust that it will continue to be so in the future. 

So much so that, having participated for the first 
time in one of its Private Equity funds in 2016 (GED 
V Spain Fund), we have participated in another fund 
of the same type (GED VI Spain Fund). GED V 
Spain Fund is in a divestment period and divestments 
are being carried out at attractive multiples.

We also invest indirectly, through a venture capi-
tal fund managed by SEPIDES Gestión, in another 
fund, in this case Venture Capital, in the technolo-
gical innovation sector that covers, among others, 
cybersecurity, and fintech companies and insurtech 
(Fondo Conexo Ventures).

Our latest bet corresponds to a fund in the infrastructure sector, whose target 
market is investments in medium-sized assets which are already operational and 
without construction or start-up risk, in sustainable traditional infrastructures 
(GED Infrastructure Fund).

What would I highlight about the GED values? The professionalism of its 
team, which is demonstrating, with the divestments that have taken place, that 
it has extensive experience in the sectors targeted for investment and actively con-
tributes to the creation of value of the companies that make up its portfolio. □

ANTONIO CERVERA
SEPIDES PRESIDENT

«AT SEPIDES WE VALUE GED AS 
A REFERENCE IN THE MARKET 
AND WE FULLY TRUST THAT IT 
WILL CONTINUE TO BE SO IN THE 
FUTURE»
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OPINION

G ED brings to the market a perfect combi-
nation between the extensive experience of 
its partners, who have magnificent relation-

ships in the industrial sector and a highly qualified 
professional team.

This allows them to access, for their PE funds, ex-
clusive operations and carry out a closing and sub-
sequent follow-up in an exemplary manner. On the 
other hand, their great knowledge of the market has 
led them to open new lines of investment such as 
Venture Capital and infrastructures, once again sup-
ported by partners and advisors of recognized presti-
ge in their fields, showing the ability to adapt to the 
current investment environment.

In addition, it should be noted how they position themselves alongside the 
companies in which they invest, seeking to improve processes through:

- Professionalisation of the areas in which deficiencies are detected.
- Incorporation of strategic members to the boards of investees.
- Identification of opportunities to buy companies, looking for synergies that 

improve results of those they have in their portfolio.

All of this is achieved with a team that is closely linked to the investees, perfectly 
aligned with their managers, in turn giving the investor a lot of peace of mind.

The GED team is another of its great strengths, showing itself to be very alig-
ned. New generations with a high level of training have been brought in and they 
perfectly complement the work of the senior partners to guarantee the follow-up 
of the investments. □

JUAN ALCARAZ
FAMILY OFFICE ALIGRUPO OWNER

«GED BRINGS TO THE MARKET A PERFECT 
COMBINATION BETWEEN THE EXTENSIVE 
EXPERIENCE OF ITS PARTNERS, WITH 
MAGNIFICENT RELATIONSHIPS IN THE 
INDUSTRIAL SECTOR AND WITH A HIGHLY 
QUALIFIED TEAM»
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OPINION

GED holds a unique position in the panora-
ma of Spanish private equity managers de-
rived from its particular vision of the busi-

ness. Many times, at Libertas 7, we have described 
GED professionals as 'f inancial industrialists', not 
only because of the origin and experience of their 
partners, but also because of their unequivocal bu-
siness vision, absolutely linked to strengthening and 
developing the levers of the investee companies them-
selves, in addition to efficient financial management. 
In this sense, the companies and projects in which 
GED participates have solid and achievable strategic 
plans that promise future success.

Although it is contradictory with the type of bu-
siness, I would highlight the long-term vision of 
GED's performance in relation to its projects. When 
a new stake is approved in the investment commit-

tee, the vision is to develop the investee company, to prudently build a larger 
company that, by gaining in volume, is better prepared to compete and develop 
in the future.

This process is a true contribution of value, solid and based on knowledge of 
the company, the sector and the market in which it operates and which results, 
not only in the benefit of the participants and partners, but also in society in ge-
neral, since it contributes to building better and sustainable companies in every 
way.

I would also highlight that GED has a very stable team of professionals in an 
industry in which movements are constant. This reflects good internal manage-
ment of people and their professional expectations, and a solid and long-lasting 
project, which contributes to a greater contribution of value to the company 
and investors. □

AGNÈS NOGUERA
CEO OF LIBERTAS 7

«THE COMPANIES AND PROJECTS IN 
WHICH GED PARTICIPATES HAVE SOLID 
AND ACHIEVABLE STRATEGIC PLANS, 
THANKS TO THEIR BUSINESS VISION, 
WHICH PREDICT FUTURE SUCCESS»
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OPINION

Our relationship with GED began in 2017 
with the GED V fund. The great ability of 
the team to identify investment opportuni-

ties through investment selection and analysis proces-
ses demonstrates meticulous work. 

GED's experience in the f ield of private equity 
allows them to have flexibility in each deal and take 
advantage of the valuation of their investments.

This experience curve transmits, to the interested 
parties, the necessary credibility and confidence to 
consider GED as a true business partner.

Of the values of the GED, I would highlight trans-
parency, management capacity and professional com-
petence. □

LUISA AMORIM
AMÉRICO AMORIM GROUP

«GED'S EXPERIENCE TRANSMITS, 
TO INTERESTED PARTIES, THE 
CREDIBILITY AND CONFIDENCE 
TO CONSIDER GED AS A TRUE 
BUSINESS PARTNER»
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OPINION

C elebrating the 25th anniversary of GED, I recall 
its beginnings at the INI, in the 1980s, when we 
had the opportunity to attend the start-up pe-

riod for public initiatives to promote venture capital in 
Spain. Many of its protagonists are today in GED, either 
in the management company, as investors or as members 
of its advisory board, contributing their valuable and ex-
tensive experience.

A qualitative leap in the history of GED was its approach 
to the management instruments of European funds in its 
different programs. We met again at the EIB and the Eu-
ropean Investment Fund (FEI), in the Jessica programme, 
with the launch of instruments for the development of ur-
ban infrastructures. These programs have been developed 
with very demanding approaches, such as the selection of 
the collaborating managers through competition, based 
mainly on a good track record, rigour in the monitoring of 

the execution of the programs and the selection of the projects, vigilance in the execution 
of the projects and the achievement of objectives.

All this exercise, under the strict practices of the EU, ended up constituting the basis, for 
more than ten years, of the diversification of GED towards investment in infrastructures. 
This decision, in addition to being based on this wealth of previous experience, was very 
timely and wise because it offered investors new opportunities with a product that had a 
more suitable profile for their needs, and in an environment of great liquidity and few op-
tions to obtain very stable returns in the very long term.

GED, in the entire spectrum of activity that it currently develops, presents a very solid 
management structure, with specialised and experienced teams but also having gradually 
incorporated the generational change, with a broad base of investors, mostly private but 
also public, some of which have continued to invest since they started 25 years ago, a base 
that is broadened and diversified with the launch of each new fund by GED.

As regards the management of the funds, which have crystallised in very good results for 
its investors, it can be described as prudent, due to its knowledge of the sectors in which it 
has invested and its wide access to investment opportunities, but also innovative, as it has 
facing new areas when circumstances have allowed it, always building each change solidly.

Both the good results and the new initiatives undertaken have not only managed to bro-
aden the GED investor base, but have also covered spaces that other players in the sector 
did not cover, thus contributing to the enrichment of the existing instruments at the ser-
vice of the business initiative in Spain.

I wish GED the best in the future, with success as they have had up to now. It is not diffi-
cult to anticipate that they will continue to grow and contribute to the modernization and 
development of many Spanish companies.

Congratulations to Enrique and the whole team. □

ISABEL MARTÍN
HONORARY VICE PRESIDENT OF THE 
EUROPEAN INVESTMENT BANK (EIB)
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OPINION

A t SpainCap, we live by caring for our members 
and making them count, and this does not differ 
with one of the most beloved and long-standing 

members of our association. The relationship of the asso-
ciation with GED is more than 20 years old and includes, 
as a common link, Enrique Centelles Echevarría, one of 
the presidents of our association. GED is one of the most 
recognized firms in the Private Equity sector, focusing on 
promoting small and large companies. Its activity has been 
growing from Private Equity to Venture Capital and pas-
sing through Infrastructure and Debt. All this has been 
achieved by being one of the pioneers of this activity and a 
benchmark for peers in the sector. 

In Spain, GED has managed to have a place of high re-
cognition thanks to its experience and that of its professio-
nals, and to the fact that most of its activities are concentra-
ted in our country. In addition, internationally, they have 

carried out successful operations in Eastern European countries, for example, in Romania, 
and in Portugal, another Iberian country.

While taking into account everything that GED represents, at SpainCap we value the 
trust and commitment that they transmit in everything they do. The vision for the futu-
re that GED places on each investment or deployment in an SME or startup is the added 
value that we want to highlight. We know this first hand, since whenever we have needed 
GED they have been by our side.

Likewise, the merit of growing to such a large scale as GED has done, starting as a ma-
nagement company and becoming one of the symbols of the sector and an example to 
follow for all. Undoubtedly, for some time one of GED’s fundamental pillars have been 
key values in today's society, such as: gender diversity, sustainability and care for the envi-
ronment; all this, implemented in the ESG criteria. It is gratifying to see that, like us, our 
partners take into account integrity, transparency and diversity.

We are sure that GED will continue to strengthen its position and will be able to meet 
all the challenges it sets for itself. Looking to the future, GED and SpainCap will conti-
nue working hand in hand to bring improvements to the sector and to the economic and 
social progress of the country.

To finish, as a countryman, I would like to say that GED is a source of pride for our be-
loved Navarra. □

JOSÉ ZUDAIRE
MANAGING DIRECTOR OF THE 
SPANISH ASSOCIATION OF PRIVATE 
CAPITAL (SPAINCAP)

«FROM SPAINCAP WE VALUE THE 
TRUST AND COMMITMENT THAT 
THEY TRANSMIT IN EVERYTHING 
THEY DO AND THEIR VISION FOR 
THE FUTURE IN EACH INVESTMENT 
IS AN ASPECT TO HIGHLIGHT»
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OPINION

The twenty-fifth anniversary of any institution 
is a very important milestone that one must 
feel proud of and for which one must con-

gratulate oneself and, of course, be congratulated.

Therefore, the first thing I want to do is congratu-
late you, Enrique, and all of you who most directly 
experience the reality of the GED, for such an im-
portant event.

I am linked, by one circumstance or another over 
time, to the extraordinary project that your entrepre-
neurial spirit prompted you to develop twenty-five 
years ago and I am, along with many other friends, an 
exceptional witness to the magnificent work carried 
out by you, by Félix Guerrero and for the magnifi-

cent team of collaborators they have always had, among which your son Enri-
que stands out in recent years.

The success and respect achieved in the markets is due to the results of your 
management, but I think it is also mainly due to the set of values that you have 
been able to internalise in your organisation. The principles of integrity, ho-
nesty, seriousness, excellence in your work, orientation towards results without 
neglecting the human aspects and many other virtues that have allowed you to 
progress, throughout these years, becoming an indisputable benchmark for 
your business.

GED has the solid foundations to perpetuate itself over time, through the in-
novative funds launched, the investments made, the management that is made 
of them and their prestige in the market and, most importantly, through the 
human team that you have been able to gather, that guarantees the continuity 
and future success of your work.

I feel proud to participate, even if in a modest way, in this adventure that will 
achieve the same or greater success in the future. □

RAFAEL MIRANDA
BROOKFIELD ASSET MANAGEMENT 
CONSULTANT
FORMER CEO OF ENDESA
FORMER PRESIDENT OF ACERINOX

«THE SUCCESS AND RESPECT ACHIEVED 
IN THE MARKETS IS DUE TO THE RESULT 
OF YOUR MANAGEMENT, BUT ALSO TO 
THE SET OF VALUES   THAT YOU HAVE 
INTERNALIZED IN YOUR ORGANIZATION»
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DEVELOPING THE CULTURE AND VALUES OF GED

The  promoter group has invested in GED all its experience and its no-
tion of how a private capital manager should work: a transparent and ethical 
company, because this is the only way to generate trust and guarantees for in-

vestors, and also being very rigorous, because "we are managing the money of others 
and we have the obligation of absolute transparency and to have everything audited”, 
insists Enrique Centelles. In addition, these first-rate ethical criteria and standards are 
incorporated into any company they enter. 

From the perspective provided by 25 years of this adventure, a series of constants 
can be pointed out that could reflect some of the values that have made it possible 
for them to get to today with a solid, diversified and respected business group in the 
sector:

- Entrepreneurial DNA. In this case, the founder, both in good and bad cycles, has 
woken up every day with the same enthusiasm for the GED project, and this has been 
transmitted to his team and his environment. This inexhaustible drive and illusion to 
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overcome difficulties, to convince, to make the most of each of the new opportunities 
that arise along the way, to grow as a team and with generosity, are part of the values 
transmitted to each professional and of the Group's culture.

- Management of human resources and capacities to attract talent. Today, they 
have excellent professionals from several generations with a great deal of accumulated 
experience evidenced in their turnover over the years always being very low, with a high 
degree of satisfaction. Beyond the remuneration and incentives policy, the Group has 
been characterised by a personalised and comprehensive treatment of people, fair and 
balanced, and with team spirit. Identification with their values, long-term bonding, 
teamwork and professional competence have been rewarded, all with excellent results.

- Loyalty to investors. In all the circumstances experienced during this time, GED 
has been transparent and loyal to its investors. The solidity of this relationship of trust 
is reflected today in the repetition rate of up to 80%, in certain cases, which they have 
repeated in different funds based, not only on the profitability provided to their ma-

Team Building in Lisbon in 2006.
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naged savings, but, and perhaps above all, in the tranquillity and absolute confidence 
of how your money is going to be managed.

- Professional competition by expert teams. The attraction of talent over the 
years, the low turnover, the several generations that coexist in the team transmitting ex-
perience, and the magnificent team in each of its business lines, have allowed GED to 
have a well-defined and recognizable specialisation that is the differential in the market.

- Vocation of permanence. GED has genuinely always been designed for the long 
term. Examples are the reinforcement, year after year, of its own resources, the signifi-
cant investment in funds from its parent company, or its policy of diversification and 
corporate development. Today, this years-long design ensures, in the future, the tran-
sition of teams, provides guarantees of continuity to investors, provides confidence 
to the market and contributes solidity to the brand.

DEVELOPING THE CULTURE AND VALUES OF GED

Team Building in Sofia in 2007.
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- Maximisation of the return to investors, based on the risk parameters of 
the corresponding activity. Without a doubt, it is their raison d’être and they dedi-
cate their organisation and their efforts to this. Like the rest of the sector, they are clear 
that they live in a competitive market and that they are measured by those parameters. 
This objective is an essential part of each member of the GED team.

- Strong corporate governance and demanding ESG policies. Over the years, 
GED has developed a corporate governance that meets the best industry standards, 
and an advanced environmental and social policy. These policies and standards are 
transferred to each of its investees during their shareholding period. They add value to 
investee companies, making them more solid and sustainable and, ultimately, adding 
value to society. □

Team Building in Alcalá de Henares in 2018.
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Meeting in Romania in 2002.

GED Capital Development board meeting in 2007.

Team Building in Segovia in 2010.

DEVELOPING THE CULTURE AND VALUES OF GED
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Team Building in Toledo in 2015

Internal celebration in 2019.
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Launch of Eastern Fund I 
in Romania

Creation of GED Capital 
Development

GED launches a second de-
velopment capital fund for 
Southeast Europe of 150 
million euros

Launch of GED Iberian I in the Iberian Pe-
ninsula, with a very successful start, with 
the IPO of Corporación Dermoestética 
and the sale, with significant capital ga-
ins, of several Spanish and Portuguese 
investees

GED Sur is born, promoted 
by the Junta de Andalucía 
and the FEI, to strengthen 
the business fabric of un-
derdeveloped areas of the 
Iberian Peninsula

1996 20011997 2005

GED Iberian B is launched to 
acquire and support the remaining 
GED Iberian portfolio companies, 
incorporating secondary investors

2008 2012

GED receives the Best Capital Expansión 
Operation award in the V edition of the Risk 
Capital contest, organised by Ascri, Deloitte 
and IESE Business School, for its participa-
tion in Rioglass Solar

GED group restructuring, 
diversifying business lines 
and creating a new organi-
sational structure

DEVELOPING THE CULTURE AND VALUES OF GED
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GED Group promotes GED 
Conexo Ventures, which fo-
cuses on the entrepreneur-
ship ecosystem in innovation 
and disruptive business mo-
dels in Spain and Portugal

The GED V Spain fund reaches 
148.5 million euros. This fund mar-
ked the change from minority to 
majority positions and introduced 
a vision of growth for companies 
through acquisitions and to begin 
to internationalise them

GED acquires the infras-
tructure area of Ahorro 
Corporación and launches 
GED Infraestructuras

2015 2016 2018 2019 2021 2022

GED is nomina-
ted in the Medi-
terranean Deal of 
the Year category 
at the 2019 Priva-
te Equity Awards 
for the sale of Me-
gafood to Burger 
King

The GED VI España FCR fund is promo-
ted, with a final size of 155 million euros, 
and GED Infraestructuras is awarded the 
GED Andalucía Urbano fund, worth 125 
million euros

GED nominated in the Mediterranean Deal 
of the Year category of the Private Equity 
Awards 2021, for the sale of GTT to Ana-
Cap Financial Partners, a company whose 
EBITDA grew significantly while it was in 
GED's investee portfolio

GED Partners constitutes a 
manager in Portugal GED 
Venture Portugal

GED is awarded for its divestment from 
GTT at the 14th Edition of the Awards for 
the Best Capital Expansion Operation, or-
ganised by Ascri, Deloitte and IESE Busi-
ness School

GED successfully divests Vitro Group 
through a dual track process, achie-
ving a 4.1x return and a 40.6% IRR
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GED Investees
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GED Fund VI. 
Founded in 1988, the Cinelux Group is the Spanish leader in lighting services for the audiovisual sector, both lighting equi-
pment and technical personnel. Cinelux participates in most of the national productions in prime time on Spanish televi-
sion, including the Spanish editions of Got Talent, Survivor, the Voice and Big Brother. It has also increased its presence in 
series (La Casa de Papel, El Cid, Madres, LOL and Élite) as well as in movies (Superlópez and Odio, starring Dani Rovira.□

GED Fund VI. 
Founded in 2000, AIRE is the leading independent provider of aircraft cabin interior maintenance and repair services to the 
maintenance, repair and operations industry. The company has more than 60 clients, including airlines, aircraft manufactu-
rers, and leasing companies. AIRE is one of the few companies certified by EASA as a Part 145 Maintenance Organization, 
Part 21G Production Organization and Part 21J Design Organization. □

GED Fund VI. 
Comess Group is a Spanish catering group, established in 1988, operating through a franchise model with over 365 locations 
across 6 key brands: Lizarran, Pomodoro, Levaduramadre, Cantina Mariachi, DonG and Casa Garcia. 2021 was a year of trans-
formation for the company with the appointment of experienced personnel to the management team to lead the growth of the 
business, search for new locations and attract new franchisees, and for the repositioning of the brands.□

AT THIS MOMENT THE GED PRIVATE EQUITY PORTFOLIO IS MADE UP OF THE 
FOLLOWING COMPANIES, BELONGING TO THE V, VI AND SPI I FUNDS

GED INVESTEES
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GED Fund V and VI. 
Araven, based in Zaragoza (Spain), is an international company founded more than four decades ago. The company designs, 
supplies, and distributes equipment for the foodservice and retail industries, including shopping carts and baskets made 
from recycled materials for supermarkets, visual merchandising for large retail chains, and manufactures professional food-
service equipment. The company is present in more than 70 countries, including a subsidiary in Mexico. □

GED Fund VI. 
Evidenze, headquartered in Barcelona with offices in Madrid, Milan and Lisbon, was formed in 2020 when GED merged four 
companies into a single platform, which was bolstered by another four investments in 2021. The company provides knowled-
ge and value-added services to the healthcare industry throughout the drug development and commercialization cycle: conduc-
ting clinical research, trials and observational studies, events and communications, continuing medical education, and patient 
support services. □

GED V. 
Eliance Fund was established in 2015 with the integration of 11 aeronautical companies that had been operating in Spain for 
more than 60 years. The company is specialised in air services such as medical transport, firefighting and search and rescue ser-
vices 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. □

GED V Fund. 
Founded in 2000 by its current management team, Envases Soplados (ENSO) is headquartered in Andújar (Spain) and Marinha 
Grande (Portugal). The company is the leader in Spain in PET containers for the food sector, except for beverages. It has made seve-
ral acquisitions: ENPA (local specialist in narrow-neck packaging), Plásticos Jaén (local competitor specialised in the olive oil sector), 
and the Portuguese company EPLAS, consolidating itself as the producer in the Iberian Peninsula of PET containers for food. □
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GED V Fund. 
Founded in 1982 in A Coruña, Discefa is a world leader in the production and marketing of high-quality octo-
pus, with a clear export vision. The company sells frozen octopus (83%) and frozen and refrigerated cooked octopus 
(17%), with a clear focus on high-quality products with an export level of 80% in 2021. Discefa operates through seve-
ral own brands: The King of the Octopus, Mister Octopus, Algarvio, Pindusa, Fribó and Tentak. □

GED V Fund. 
Procubitos Europe was formed in 2018 when GED merged the two leading companies in the consumer ice sector in Spain: Procu-
bitos and Cubers. It now has production facilities in Spain, Italy and Germany, and leads the European market in the production 
and distribution of ice for food consumption. In 2021, changes were made to the production facilities to save energy and the pro-
duction lines have been optimised. □

GED VI and SPI I Fund. 
Vitro is a global diagnostics company that manufactures and distributes hardware, software, and reagents. It focuses on molecular 
diagnostics, anatomical pathology, and women's health. Vitro has exceptional R&D capabilities, direct commercial infrastructure 
in Spain, Portugal and Turkey, and a global distribution network. In 2022, GED exited its initial investment in the business, selling 
its Cytognos flow cytometry business and its molecular diagnostics, anatomical pathology, and women's health businesses to a vehi-
cle managed by GED. □

GED INVESTEES
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Company specialised in research and development of wireless network technologies. Galgus technology is also already 
deployed in hotels of the Barceló chain or in the Benito Villamarín stadium of Real Betis, among others. Likewise, the 
firm works with Telefónica in the deployment of WiFi 4EU projects, to reduce the digital divide in 'Empty Spain', 
where service is provided to some 250,000 people. □

Climatetrade is a climate marketplace, which uses blockchain technology and supports global brands in their decarbonization 
goals, facilitating the financing of carbon offset and climate regeneration projects around the world. Companies can offset the car-
bon footprint of their company, selecting carbon credits among all available projects, with personalised access to all transactions in 
their own account. Current ClimateTrade clients include Cabify, Banco Santander, Telefónica, Correos y Telégrafos, Prosegur and 
many other major European corporations. □

RELEVANT INVESTMENTS OF GED CONEXO VENTURES:

This Latin American fintech focuses on working with large, highly transactional companies. It has important clients around LA-
TAM such as Telefónica, Cabify, Uber, Rappi, OfficeMax, Nubank and SURA, among others. These companies choose Kushki 
for their local coverage around a large part of the region, and they have been highly benefited with state-of-the-art technology, tailo-
red service and a higher payment acceptance rate, which increases sales for their clients. Only 4 years after its creation, the payment 
platform has become a technological giant with a valuation of approximately 600 million dollars, the highest figure in a series B 
round for a Latino company backed by venture capital funds.  □

It is the only platform on the market suitable for all users that helps organise in-person meetings, by mitigating risks, saving costs 
and reducing the carbon footprint. TROOP is a tool that benefits those involved in organising meetings, whether they are part of 
large or small organisations, by removing the manual work that is currently carried out to gather prices and availability, adding data 
on sustainability, security and much more. During the pandemic, TROOP has tripled its clients as organisations realise that as tra-
vel returns, travel will come under more scrutiny, with a greater need to make decisions based on facts rather than opinion related to 
meetings and events. Additionally, as offices are being repurposed as meeting space, being able to see these spaces when planning is 
also key to utilising these assets. □
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METRO LIGERO OESTE
Concessionaire of the ML2 and ML3 light rail lines, which connect the 
Madrid Metro, Cercanías and the bus network with the municipalities 
of Boadilla, Alcorcón and Pozuelo de Alarcón. □

EMPARK
Leading parking and mobility management company in Iberia, with a presence 
in 188 cities in Spain, Portugal, the United Kingdom, Andorra and Turkey. □

ATEC
Regional leading provider of ITV services, with six exclusive operations centres 
in a restricted area, between the south of Valencia and the north of Alicante. □

RELEVANT INVESTMENTS OF GED INFRASTRUCTURE:

GED INVESTEES
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HOSPITAL QUIRÓN
Construction of a general hospital in Córdoba, located in the area of the new 
Ronda de Poniente, which includes a parking area and is intended for conven-
tional hospitalisation, ICU, surgeries, emergencies and common areas. □

CIUDAD DE LA JUSTICIA DE CÓRDOBA
Concessionary company of the surface right granted by the Junta de Andalucía 
for the Construction and operation of a building destined to bring together, in a 
single place, all the judicial services of the city of Córdoba. □

TELECOM CLM
Company that offers telecommunications services to national and regional ope-
rators that are active in Castilla La Mancha. □








