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Message from ProA

The global pandemic caused by COVID-19 impacted the year
2020, highlighting the need to manage risks and build resilient
and sustainable businesses.

This year's priority and the efforts of our investee companies have
been focused on ensuring the health and safety of employees,
customers and communities.

In addition to the challenge posed by COVID-19, at ProA we
remain committed to improving our environmental, social and
governance (ESG) performance. In fact, as a team we sponsored
the Covid-19 chair at the University of Alcalá to investigate the
effects and potential treatments for patients with Covid-19.

Furthermore, I am pleased to announce that ProA has become a
signatory to the Ten Principles of the United Nations Global
Compact in the areas of Human Rights, Labour, Environment
and Anti-Corruption.

This ESG annual report is also intended to be the first annual
Communication on Progress required by the UNCG, covering
activities and results achieved from January to December 2020.

We also commit to sharing this information with our stakeholders
using our primary channels of communication.

Fernando Ortiz

Managing Partner
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2. Overview of ProA
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About ProA

ProA Capital is one of the leading independent Spanish Private
Equity firms, focusing on the Middle Market segment and investing
in outstanding companies across sectors. ProA Capital seeks to invest
in unlisted companies in order to develop solid growth projects with
our main partners: the management teams of our investee companies.

It currently manages over 1 Billion Euros through its three 
investment vehicles with the aim of investing in middle market 
companies.

▪ PROA CAPITAL IBERIAN BUYOUT FUND I, EN LIQUIDACIÓN

▪ PROA CAPITAL IBERIAL BUYOUT FUND II

▪ PROA CAPITAL IBERIAN BUYOUT FUND III

We have successfully led “Management buyout”, LBOS or minority
investments, supporting the management teams of companies in
complex consolidation and integration processes in different sectors
and environments.

Fund I portfolio companies have already been divested. This annual report
covers the activities carried out for portfolio companies of Fund II and III
where ProA has a majority stake.
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About ProA

▪ Focus: Unlisted mid-market companies.

▪ Size: company value 30€M – 500€M.

▪ Investment: Up to 100€ per operation, with the additional capacity of our
co-investors.

▪ Position: Majority stakes as a general rule.

▪ Sectors: Generalist (except purely real-estate and those excluded).

▪ Geography: Focus on Spain but with the capacity to invest
internationally.

▪ Type: Operations in which the Management Team is or becomes partner.

▪ Origination: Focus on proprietary operations.

▪ Monitoring: High level of collaboration, involvement and commitment of

deal teams to support managers.

▪ Exit: Maximization of the investment but always seeking the best

alternative for the company.

Fund II
Food co-manufacturer

Fund II
Energy

Fund II
Eye Health

Fund II
Seedless Grapes 

Fund III
Food Fund III

Dental
ProA Fund II
Human Resources

Fund III
Printing equipment and 
services
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ProA also holds minority investments in Unolab, Suanfarma, Alsea and Masa



3. Our approach to 
ESG
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Our approach to ESG

Sustainability objectives

We recognize the need for active
participation of the financial sector in
achieving the Sustainable Development
Goals (SDGs) by 2030 and are committed to
contributing by setting targets for
improvement in holding companies. In
particular, focusing on the following goals:

As a private equity firm, ProA recognizes the current climate crisis
and the need to keep the global temperature increase below 1.5ºC
while respecting pre-industrial levels.

In this regard, ProA recognizes the Paris Agreement and we are
committed to aligning our responsible investment strategy with its
objectives, evaluating climate change issues in our investment
activities, and gradually incorporating the recommendations of the
TCFD (Task Force on Climate-related Financial Disclosures). In
particular, we will start by supporting investees in calculating their
carbon footprint in 2021.
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• Feasibility studies for 
the installation of 
photovoltaic panels 
for self-consumption 
in Portfolio 
Companies 
(Neoelectra, 
Delafruit)

• Gallo is exploring 
the use of recycled 
plastic

• Delafruit is 
studying the use of 
recycled materials 
for production

• Development of rural 
areas in Murcia and 
Córdoba (Spain), 
increasing production 
(Gallo, Delafruit).   



Our approach to ESG

Collaborations with our sector

We believe it is essential to engage with other private equity firms and the
financial sector in general to drive positive transformation and address
current and future economic, social and environmental challenges. To this
end, ProA is committed to promoting awareness and outreach on responsible
investment and ESG in the industry, through the participation of different
organizations.

ProA is a member of the Spanish
Association of Capital, Growth and
Investment (ASCRI), a platform that
seeks to connect all industry players in
Spain, representing their interests
before the Administration, the media
and public opinion.

ProA became a signatory to the PRI
(Principles for Responsible
Investment) in 2018 and is fully
committed to the implementation of its
six principles

ProA has also become a signatory to the
United Nations Global Compact in 2020
and strives to incorporate the Ten
Principles in the areas of human rights,
labor, environment and anti-corruption
into its business activities.
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Our approach to ESG

Sectorial exclusion

ProA does not invest in companies whose main activity consists of one 
of the following activities:

▪ The production or distribution of tobacco and tobacco-related 

products;

▪ Gambling;

▪ The direct sale, supply, production or distribution of modern 

weaponry or of military weapons;

▪ Human cloning; 

▪ Any activity involving genetically modified organisms.

Furthermore, ProA shall avoid investing in companies whose activities 
threaten the respect of the Ten Principles of the UN Global Compact.
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ProA is an investor with a long-term vision

ProA Capital's focus on investment and company valuation adapts to its
growth cycle.

ProA Capital’s desire is to provide Spanish and European small and
medium-sized enterprises (SMEs) with financial, human and
organizational resources that allow them to embark on a new path of
growth and create sustainable value.

We acknowledges that well-managed companies are in a favourable
position to be successful in the long term.

Thus, by adopting a long-term investment horizon, the integration of ESG
increases our return potential.

Managing ESG risks in an integral part of the fiduciary duty

ProA Capital believes that the integration of ESG considerations falls
within the scope of an investor's fiduciary duty to its beneficiaries, and
therefore ESG factors favour the interests of the beneficiaries.

In other words, ESG issues must be taken into account when it is
reasonably expected that these issues will have an impact on profitability
or financial risk, in the short or long term. As a result, failure to take ESG
issues into account could constitute a breach of ProA Capital’s fiduciary
duty.

In this regard, ProA Capital is fully aligned with the definition of the
fiduciary duties of the EU High-Level Expert Group on Sustainable
Finance, established by the European Commission.
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Responsible Investment

ESG Due Diligence

ProA Capital’s investment decision process include a formal evaluation of
the target companies, to identify any potential ESG risks and material
opportunities through ESG Due Diligences.

The results of this evaluation are systematically included in the
investment memorandum to ensure that the Investment Committee is
informed about ESG matters.

Action plans

For each portfolio company, ESG Key
Performance Indicators (KPIs) have
been defined and are reported
annually to ProA. For these ESG KPIs
targets will be defined and quarterly
tracked by the Board of Directors.

Likewise, any issue that may
significantly affect the value creation
of the investee companies will be
shared and evaluated with their
management. The application of ESG
criteria and commitments with the
Ten principles of the UNGC will be
promoted within the investee
companies

Following the acquisition of a company, ProA defines an ESG
action plan to address the risks and opportunities identified in
the due diligence process. If necessary, ProA is assisted by
external experts in the development of the action plans.

Active ownership
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4. An evolving 
responsible 

investment approach
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Our sustainability journey

Our commitments along the time

In October 2020, ProA became signatory of the United Nations Global
Compact (UNGC) and is committed to implement the Ten Principles of the
UNGC across its investments and activities

We acknowledged that in order to comply with our commitments, we
should make an effort to work cooperatively with our investees and
provide the necessary resources to achieve our objectives. Achieving sound
ESG performance requires constant effort and we are committed to
disclosing each year's performance to our stakeholders and the general
public.

We commenced our journey towards the integration and improvement of
ESG topics in 2018, by signing the United Nations Principles of Responsible
Investment. In 2018 we also included ESG criteria within the investment
analysis as a formal procedure and created ProA´s committee for ESG
matters.

In 2019 we provided comprehensive information on ESG to the whole
ProA´s investment team to ensure they fully understand and apply our ESG
policy and responsible investment approach. We have also started working
with our investee companies, introducing the ESG topics and fostering the
development of policies by each company.

2018 2019

UNGC
ProA became 

signatory of the 
UNGC and is 
committed to 

implement its Ten 
Principles

PRI-Signatory
ProA became 

member of the 
United Nations 
PRI in May 2018

ESG DDs
ProA started 

evaluating ESG 
criteria prior 
investment 

ESG Training
ProA’s team attended an 
interactive workshop to 

integrate ESG issues 
throughout the 

investment cycle and 
outline a roadmap.

PC’s engagement and ESG KPIs 
We started the ESG assessment 
within our portfolio companies. 

We also encourage the 
development of policies and track 
the ESG KPIs reported by each PC.

2020
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Principle 1: Businesses should support and respect
the protection of internationally proclaimed human
rights; and

Principle 2: make sure that they are not complicit in
human rights abuses.

Principle 7: Businesses should support a
precautionary approach to environmental challenges;

Principle 8: undertake initiatives to promote greater
environmental responsibility; and

Principle 9: encourage the development and diffusion
of environmentally friendly technologies.

Principle 3: Businesses should uphold the freedom of
association and the effective recognition of the right to
collective bargaining;

Principle 4: the elimination of all forms of forced and
compulsory labour;

Principle 5: the effective abolition of child labour; and

Principle 6: the elimination of discrimination in
respect of employment and occupation.

Principle 10: Businesses should work against 
corruption in all its forms, including extortion and 
bribery.

In October 2020, ProA became signatory of the UNGC and is committed
to implement the Ten Principles of the UNGC across its investments and
activities.
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ProA has updated its responsible investment policy, incorporating new 
commitments to incorporate the 10 principles of the UNGC into its ESG 
strategy. 

Environmental

• Ensure the efficient use of resources, promoting measures that
contribute to reducing water and energy consumption in investee
companies and adopting energy efficiency plans.

• Minimize greenhouse gas emissions by promoting the use of
renewable energies, reduce travel by increasing videoconferencing
and prioritize low carbon vehicle alternatives.

• Reduce waste by prioritizing reuse and recycling options, promoting
the circular economy, favoring raw material options from renewable
sources and promoting eco-design.

• Promote good environmental practices and raise environmental
awareness among its employees and the employees of investee
companies. - In relation to climate change, ProA will consider climate
risks (physical and transitional) where material to the transaction
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Our sustainability journey

• Support the payment of competitive wages, respect the right of
employees to decide whether or not to join a union or participate
in collective bargaining.

• Do not allow child or forced labour or discriminatory policies.

• Not tolerate human rights abuses by its investee companies,
managers and employees.

• Ensure the health and safety of employees, assessing the risks
associated with their jobs and taking appropriate measures to
reduce accident statistics.

• Promote structures and channels that offer employees the
opportunity to present their opinions to management.

• Promote equal opportunities and support talent retention.

• Promote the inclusion of people with special needs.

• Promote the collaboration of portfolio companies with local
organizations.

Social

Governance

• Comply, as a minimum, with all relevant regulatory standards and
operate in accordance with the best international standards when
local standards are deemed insufficient.

• Ensure honesty, integrity, fairness and respect in all its business
dealings.

• Prohibit contributions to political parties or political candidates
when they may constitute a conflict of interest.

• Identify, avoid and report conflicts of interest

• Make every effort to meet stakeholders' expectations; facilitate their
access to information and provide them with clear and transparent
information.
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Case study 2020

In 2020, ProA and its portfolio companies have contributed with COVID-
19 Research Chair at the University of Alcalá de Henares, Madrid, led by
Melchor Alvarez de Mon. This Chair was created in March 2020 an tis
work was possible, in part, through the coordination of ProA team and
the contribution of its portfolio companies.

Thanks to this collaboration a scientific research was conducted in 2020,
based on a sample of more than 2,000 patients from HM Hospitals and
was then tested on 1500 patients from the Principe de Asturias Hospital
in Alcalá de Henares (Madrid), showing a 82% accuracy rate.

The results have been published in the Journal of Personalised Medicine
(MDPI) in January 8, 2021, one of the most prestigious international
medical-scientific journals ("A Predictive Model and Risk Factors for Case
Fatality of COVID-19”).

ProA seeks to contribute to society and looks for initiatives that benefit
and improve people's lives. ProA also encourages its portfolio companies
to collaborate with local organizations in the areas where they operate.
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Our sustainability journey

One of our former portfolio company (Ibermática) has developed a free
app that serves as a predictive diagnostic tool for healthcare
professionals. The app estimates the probability of an infected patient
to suffer a negative evolution based on parameters such as the oxygen
saturation and a blood test. The app is available at the web free of
charge and can work as a “medical calculator” for the exclusive use of
professionals (https://scoringcovid19.uah.es/)
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The study identifies variables that determine a negative evolution in
patients after COVID-19 infection, which can be of great use to the
medical sector (https://www.mdpi.com/2075-4426/11/1/36)

The second phase of the project includes the investigation of the
disproportionate immune and inflammatory response that occurs in
Covid-19 patients based on the analysis of multiple biomarkers in the
patients. The research is intended to help to identify new lines of
therapy and predict which patients will benefit most from which
treatments.

https://scoringcovid19.uah.es/


5. Consolidated 
figures
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Portfolio ESG monitoring

As part of our engagement with our portfolio companies, constant
monitoring of ESG key performance indicators (KPIs) is essential to track
improvement.

ProA has selected ESG KPIs to be collected by each portfolio company to
identify areas of improvement and set annual targets. In the last year, we
have increased the number of KPIs to be reported by each portfolio
company to be more ambitious in our commitments with the PRI principles
and the 10 Principles of the Global Compact.
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Portfolio ESG monitoring

Social

Electricity consumption 
(KWh/€K turnover)

Gas consumption 
(KWh/€K turnover)

Water consumption 
(m3/€K turnover)

Waste produced
(Kg/€K turnover)

Percentage of 
waste recycled

LTIFR
(Lost time incident frequency rate)

LTA & NLTA
(Number of lost time and non-lost 
time accidents)

H&S training
(hours of health and safety 
training/Full time employees)

Percentage of women at different 
levels

Customer claims
(Number of total claims/M€ 
turnover)

Greenhouse gas emissions
(Tones)

Percentage from 
renewable sources

Percentage of water reuse

Employee turnover rate
(% of employees voluntary 
leaving the company)

Temporary employees
(% of employees on temporary contracts)

Percentage of employees with 
disabilities

Response of claims 
resolution time

Donations to charity/ local 
organizations (k€/year)

Percentage of employees 
trained in anti-bribery and 
corruption
EHS Certifications in place

Anti-bribery and corruption 
policies

Code of Ethics
Procedures for suppliers

Environmental

Governance
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Portfolio ESG monitoring

ProA Capital monitors ESG KPIs for Fund II and Fund III portfolio 
companies in which we hold a majority stake. 

1,101 M€11,345
Employees 
in 
aggregated 
working for 
our portfolio 
companies

Millions of 
turnover in 
aggregated 
total 
portfolio 
companies

Portfolio 
companies 
with majority 
stake 
(Fund II & 
Fund III)

8

Of portfolio 
companies 
hold ISO 9001 
certificate

63%
Of portfolio 
companies track 
customer claims

100%
Of portfolio 
companies have an 
ESG or EHS Policy in 
place

88%

Of portfolio 
companies have an 
Ethical code or ABC 
Policy in place

88%
Of portfolio 
companies reported 
on H&S training 
hours

75%

Of portfolio 
companies reported 
on LTAs & NLTAs

100%

Of portfolio companies 
have an Environmental 
Policy in place

75%
Of portfolio 
companies hold ISO 
14001 certificate

38%

Of portfolio 
companies 
reported on 
energy 
consumption

100%

Of portfolio 
companies reported 
on waste 
production

88%
Of portfolio 
companies reported 
on water 
consumption

88%

Of portfolio 
companies have 
employees 
trained in ABC

38%

Of portfolio 
companies have 
employees with 
disabilities

88%
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6. Portfolio review
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Portfolio engagement

49 M€

202 2015
Employees

Turnover

Year of investment

Headquarters

Madrid

Key features 2020

Avizor is a company dedicated to the manufacture and commercialization of 
products for the care of contact lenses and eye health. Users of its products in many 
countries testify to its solid international development since its creation in 1981.

2020 initiatives

Avizor is currently in the process of  
calculating its carbon footprint. The 
assessment is conducted by a third-
party company and will be the 
starting point for implementing 
improvement measures.  

In addition, Avizor is studying the 
installation of photovoltaic panels 
to provide 500,000 Kwh/year. 

Governance

• ESG Policy: ethical standards , health and safety, wellbeing,
development of employees, and protection of the
environment. Through this Policy, Avizor is committed to
actively participate in additional projects and initiatives to
improve its ESG performance.

• Ethical and Conduct Code: covering conflicts of interest, 
relations with suppliers, anti-corruption standards, 
principles of equality and care for the environment, among 
others. 

• Claims channel: available to employees to communicate 
violations of the Ethical and Conduct Code. 26



37,1

33,6

28

32

36

40

2019 2020

Electricity consumption
(kWh/k€ turnover)

Selected ESG KPIs 2020

0,47

0,37

0

0,25

0,5

2019 2020

Waste produced
(kg/k€ turnover)

0,65

0,53

0,3

0,5

0,7

2019 2020

Water consumption
(m3/k€ turnover) During this year, we 

have improved the 
efficiency in our 
production process, 
which has been 
noticeable in our 
outcomes, especially on 
reduction of waste.

42% 44%

0%

20%

40%

60%

2019 2020

Women at all organization 
levels

7,6%

1,5%

0

0,15

0,3

2019 2020

Employee turnover 

Women in the company 
are highly represented, 
although we 
acknowledge that only 
2% occupy middle 
management positions. 
Avizor will make efforts 
to promote equality 
within the organization.

0,023
0,026

0,000

0,020

0,040

2019 2020

Number of customers claims
(Number/€M turnover)
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Portfolio engagement

142M€

9.169 2017
Employees

Turnover

Year of investment

Headquarters

Murcia

Key features 2020

Moyca is the European leader in the production and commercialization of fine 
table seedless grapes.

Governance

Corporate Social Responsibility, Environmental 
and Cultural Policy dated June 2019: setting our 
commitments to environmental management 
including efficient use of resources and pollution 
prevention; ethical management including 
equality and non-discrimination principles; and 
good governance including commitments against 
corruption. . 

2020 initiatives

As an essential part of the business strategy, 
Moyca implements several sustainability 
practices, especially in water and energy saving, 
and also counts with a photovoltaic solar panels 
installation.

During 2020, most of the efforts have been 
focused on fighting the COVID-19, installing 
protective screens in production lines, 
temperature measurement systems, providing 
personal protective equipment, training talks to 
employees and systematic testing to workforce. 
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Selected ESG KPIs 2020

The good sustainability 
practices implemented 
in Moyca have led to a 
reduction in water and 
energy consumption, of 
which approximately 
68.000 kWh has been 
produced by our own 
renewable sources.

During this year, 
Moyca had the 
challenge of dealing 
with COVID in a sector 
with high exposure, 
which has impacted 
our performance. The 
temporal replacement 
of part of the 
workforce, leaded to 
delays in orders. To 
solve the crisis, Moyca 
implemented specific 
safety protocols and 
conducted massive 
tests on its employees

58,1
53,8

40

50

60

70

2019 2020

Electricity consumption
(kWh/k€ turnover)

98,6

120,5

75

100

125

150

2019 2020

Waste produced
(kg/k€ turnover)

53,0

43,8 

20

35

50

65

2019 2020

Water consumption
(m3/k€ turnover)

This year, as the grape harvesting season has been
extended, there was an increase in waste generation.
However, 100% of the rejected grapes are reused by
distilleries or other industrial players

0,21
0,24

0,00

0,20

0,40

2019 2020

Number of customers claims
(number/€M turnover)
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59% 58%

0%

50%

100%

2019 2020

Women at all organization 
levels

33% 33%

0%

50%

2019 2020

Women at top management



Portfolio engagement

139 M€

324 2018
Employees

Turnover

Year of investment

Headquarters

Barcelona

Key features 2020

Neoelectra is the largest independent 
operator in the Cogeneration and Biomass 
field in Spain, with around 200 MW of 
installed capacity

Governance

Integrated Management Policy: covering quality, 
environmental and health and safety topics. 

Anticorruption Plan:  Neoelectra is committed to 
fight against corruption, and in particular, against 
bribery, favoritism, and does not allow donations 
to political parties and related organizations. 

2020 initiatives

Neoelectra has a foundation to support social, cultural and environmental 
development in the areas where it operates. Due to the health crisis in 
2020, this year donations have been prioritized to fight against COVID-19 
and also to food banks. 
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Selected ESG KPIs 2020

Neoelectra has slightly 
increased energy 
consumption. However, 
energy audits are being 
conducted at the facilities, 
which are expected to result 
in proposals for energy 
savings. 

Waste production in 2019 was 
high due to several 
maintenance operations 
carried out in the facilities, 
managing to reduce the 
figure waste in 2020.

Face-to-face classes 
have been reduced this 
year as a safety measure 
for COVID-19, which 
has resulted in a 
reduction of the number 
of training hours.

The representation of 
women in the company 
is 10% especially at top 
management levels. 

0,4

0,5

0

0,3

0,6

2019 2020

Electricity consumption
(kWh/k€ turnover)

17,3

22,6

0

10

20

30

2019 2020

Gas consumption
(kWh/k€ turnover)

18,5

11,5

0

5

10

15

20

2019 2020

Waste produced
(kg/k€ turnover)

9% 10%

0,0%

15,0%

30,0%

45,0%

2019 2020

Women at all organization 
levels

33% 33%

0,0%

15,0%

30,0%

45,0%

2019 2020

Women at top management

3,81

1,62

0,0

3,0

6,0

2019 2020

H&S Training 
(hours / FTE)

31



Portfolio engagement

273 M€

361 2017
Employees

Turnover

Year of investment

Headquarters

Brescia, Italy

Key features 2020

Based in Brescia, Italy, MAW Men At Work ("MAW") is a human resources 
company, specialized in the area of temporary work and the selection of 
qualified personnel, with clients in the industrial sector.
MAW develops its activity in the North of Italy, mainly in Lombardy, Veneto, 
Friuli Venezia Giulia and Emilia Romagna.

Governance

Code of Ethics:  inspired by the principles of 
legitimacy, loyalty, correctness and transparency, 
which defines rules of conduct that are binding for all
employees, customers and suppliers;

Whistleblowing system implemented in 2020 for 
employees to report any concern of misconduct. 

2020 initiatives

MAW is working to implement initiatives to reduce its carbon footprint. 
In 2020, more than 120 audits were performed remotely. We are also 
promoting e-learning and teleworking. 

This year our contribution focused on helping with the sanitary crisis of 
COVID-19. We have made donations to several hospitals in Italy. 

In addition, MAW has collaborated in the WOW nature project, 
developed by the University of Padua through purchasing 1700 trees to 
be planted. 
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Selected ESG KPIs 2020

Energy consumption was 
reduced due to the 
implementation of 
teleworking.

Several initiatives were 
implemented to reduce 
carbon footprint. A new 
charger for electric vehicle 
was installed. In addition, 
all company vehicles are 
hybrid or electric.

The number of the female 
employees has been 
consistently high, exceeding 
80%, with up to 67% in top 
management positions.

In 2020, many donations 
were made, especially to 
hospitals and research 
activities for COVID-19

2,8
2,6

1,0

1,5

2,0

2,5

3,0

2019 2020

Electricity consumption
(kWh/k€ turnover)

67

46

0

20

40

60

80

2019 2020

Employee turnover rate 
(number/year)

71,0%
67,0%

30,0%

50,0%

70,0%

90,0%

2019 2020

Women at top management 
level

0,08 0,09

0,00

0,20

0,40

2019 2020

Number of customers claims  
(Number/€M turnover)

1,3

5,7

1

3

5

7

9

2019 2020

Response of claims 
resolution time

(days)

85,4

359

0

250

500

2019 2020

Amount donated to charity/local 
organizations

(K€/year)

100% of our employees are trained in anti-
bribery and corruption
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Portfolio engagement

191 M€

308 2018
Employees

Turnover

Year of investment

Headquarters

Barcelona

Key features 2020

Gallo is the Spanish leading brand of dry and fresh 
pasta, flours and sauces. The company has three 
production facilities in Granollers (Dry and Fresh 
Pasta), Esparraguera (Gluten-Free Pasta) and 
Cordoba (Dry Pasta and Breadcrumbs) and Sant 
Vicenç dels Horts (Ethnic food) 

Governance

In 2020, the Company approved an ESG policy including 
anti-corruption commitments, as well as a code of ethics 
and anti-harassment and equal opportunities protocol.

2020 initiatives

Gallo is currently studying the 
installation of photovoltaic panels 
for its own consumption as well as 
projects for circular economy in 
order to reduce plastic packaging. 
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Selected ESG KPIs 2020

In 2020, consumptions 
were reduced and 6% of 
the electrical energy 
consumed comes from 
renewable sources 
(certified by distributor). 

The percentage of women 
in the company remains 
stable at 20% in total, with 
40% concentrated in top 
management. 

All efforts in the area of 
health and safety have 
been focused on 
preventing COVID.

302,10
277,11

200

300

400

2019 2020

Electricity consumption
(KWh/k€ turnover)

379,33 371,73

200

325

450

2019 2020

Gas consumption
(KWh/k€ turnover)

0,95 0,85

0,0

1,0

2,0

2019 2020

Water consumption
(m3/k€ turnover)

23

10

0

20

40

2019 2020

LTAs
(number/year)

23,6% 22,9%

0%

25%

50%

2019 2020

17% 15%

0%

25%

50%

2019 2020
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Portfolio engagement

11 M€

58 2019
Employees

Turnover

Year of investment

Headquarters

Barcelona

Key features 2020

IPD is the leading company of 
compatible prosthetic abutments for 
dental implants in the Spanish and 
European markets. The company 
produces and commercializes in 
more than 30 countries, being the 
reference brand for dentists and 
laboratories around Europe.

Governance

• Criminal risk prevention plan and code of ethics: including 
discrimination and equality issues, supplier management, 
conflicts of interests and anti-corruption issues among others.

• Whistleblowing channel since 2019 for employees to report 
unethical behaviours and concerns
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Selected ESG KPIs 2020

In 2020, the energy consumption increased slightly given that 
sales were interrupted (our clinics were closed) but we decided 
to continue producing. Only minor amounts of wastes were 
produced.

The overall number of 
women  in the company has 
increased to 40%, 
representing up to 20% of 
top management and 25% 
of middle management. 

In health and safety, all 
efforts were focused on 
combating COVID-19 (i.e. 
providing personal 
protective equipment, 
installing protective 
screens, etc.). No accidents 
occurred in the last years.
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Portfolio engagement

70 M€

732 2019
Employees

Turnover

Year of investment

Headquarters

Zaragoza

Key features 2020

Solitium is a group of companies dedicated to IT and print management 
services, with three lines of business specializing in Production Printing, Large 
Format and 3D Printing.

Governance

The Company has environmental and health and 
safety policies in place. The company will 
develop its Code of Ethics and associated policies. 

2020 initiatives
Solitium is in the 

process of 
consolidating its 

facilities and reducing 
warehouses not fully 
occupied to increase 

efficiency.
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Selected ESG KPIs 2020

Last year the Company 
increased waste 
produced and electricity 
consumption. Efforts 
will be made in the 
future to be more 
efficient (currently in 
the process of 
consolidating its 
facilities). 

The number of women in 
the company is 20%, with 
24% in middle 
management and 8% in 
top management. 
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Portfolio engagement

109 M€

308 2016
Employees

Turnover

Year of investment

Headquarters

Tarragona

Key features 2020

Delafruit is a food processing company, specialised in the development and 
manufacture of purees, smoothies and juices in pouch, bottle and cup formats, 
for private label brands and distributors.  

Governance

• Quality, Environmental and Food Safety Policy:  
commitments to maintain an effective quality, 
environmental and food safety management 
systems; commitments to the continuous 
improvement, to the preservation of the 
Environment and the concept of Social 
Responsibility among others. 

• Ethical Code: Delafruit’s Social Responsibility 
commitment, which is also committed to the 
United Nations Global Compact. 

2020 initiatives
• Delafruit has 

collaborated with the 
humanitarian 
institution “Cruz Roja
Española” and has 
donated food baskets 
for people in need. 

• Delafruit participates 
in European research 
projects

40



Selected ESG KPIs 2020

During this year, energy 
consumption has increased a 
the high energy consumption 
lines (high pressure 
processing).  The Company is 
working on energy efficiency 
projects. In 2020 we have 
finalized the installation of 
LED lighting in offices and 
production areas.   The entire 
surface of the production 
building is occupied by solar 
panels and the company is 
studying the installation of 
solar panels in the parking 
area for self-consumption.

The increase in water 
consumption was due to 
technical failure of the osmosis 
filter. Next year the Company 
will stop using water for 
cooling, thereby reducing 
consumption. 

In 2020 we had 
promotions in middle 
management positions, 
increasing the percentage 
of women in this level.

Efforts were made to 
improve our facilities, 
including artificial 
intelligence to assist in 
quality control, which has 
reduced the number of 
complaints. 
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6. Future steps
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Looking forward

Our commitment to continuous improvement will be directed to
support our portfolio companies in implementing ESG initiatives and
annual action plans as future step.

Within our organization we plan to continue strengthening our
responsible investment approach by:

• Hosting an ESG training for our employees to engage them in ESG
performance improvement and to divulgate our commitments with
the Ten Principles of the UNGC.

• Continuing to carry out ESG DD and post investment plans for
new investments and innovate our tools and processes.

• Establishing targets and specific action plans with our portfolio
companies.

• Promoting best practices among portfolio companies.

• Conduct a diagnosis of our corporate governance by an external
advisor and elaborate a related work plan.
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Looking forward

Portfolio Companies

• Increase Management awareness on ESG by hosting a training to
portfolio companies to increase their sustainability culture and
set action plan priorities.

• Align the portfolio companies targets to the SDG objectives, in
particular:

• Portfolio companies should develop Equality
Plans to ensure equality between men and
women.

• Increase the use of renewable sources for
energy consumption.

• Calculate the carbon footprint for all of our
portfolio companies.

• Set ESG targets to improve consumption
related KPIs (energy and water consumption)
and reduce waste generation.

• Develop minimum standards for supply
chain, including in the selection and
evaluation process requirements on ESG
(compliance with legal requirements, and
bribery & corruption, human rights & labour
conditions) at all portfolio companies.

• Encourage portfolio companies to train 
employees in anti-bribery and corruption.

• Align the portfolio companies targets to the Ten Principles of the
UNGC, in particular:



This ESG annual review has been 
prepared by ProA with the 
support of ERM


