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1. MESSAGE
FROM THE CEO

I am pleased to present you with our latest report on 
our sustainability practice and strategy, which shows 
our commitment to continuous improvement 
in Environmental, Social and Governance matters.
We invite you to share our passion and help us 
to create a more sustainable business world. 

The year 2020 was no ordinary year. Marked by 
the outbreak of the Covid-19 pandemic and the 
unprecedent challenges it brought with it, inducing 
significant changes in the way we live and communicate; 
revolutionizing work and firms’ organization; disrupting 
global supply chains and creating new consumption 
drivers and patterns. 

With these challenges came an important realization 
of the vulnerability of our world, and a shift in the 
priorities in our everyday lives. The pandemic also 
pushed governments and businesses around the world 
to accelerate the ESG and climate change agenda 
highlighting the importance of ESG a faster and 
sustainable recovery in the coming years.

In 2011 we were pioneers in placing sustainability in the 
core of our investment strategy. We always believed that 
the companies that better integrate ESG concerns into 
their day-to-day decisions are the ones better positioned 
to manage business risk and better prepared to reach 
long-term sustainable returns. In the current context, 
we are proud we took this path and we can say that, 
among other factors, our commitment to ESG helped 
our portfolio companies to plow through adversity.

Indeed, leveraging on the governance procedures 
and our active management approach, we were able 
to readily activate contingency plans crucial to safeguard 
the companies during such demanding times. Moreover, 
in strong coordination with the portfolio companies, 
we could ensure the protection of employees, customers, 
suppliers and the surrounding communities, not only 
tackling the immediate priorities, but also ensuring the 
continuity of businesses and their financial stability.

As the pandemic effects become a “new normality”, 
we continue working with our portfolio companies 
to improve ESG practice and create shareholders’ value. 
And we seek to take further steps in the adoption 
of the industry best practices and in increasing the 
sophistication of our procedures. Regular ESG reporting 
focus is a path that, once taken, is all about moving 
ahead as fast as possible and we are happy to walk 
this path together with all our stakeholders. 

EDUARDO ROCHA
Founding Partner & CEO
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2. ABOUT VALLIS CAPITAL PARTNERS  

Being the first signatory in Portugal of the United Nations 
Principles for Responsible Investment (UN PRI), all 
investments are driven by our well-defined Responsible 
Investment Policy and are guided by a common 
philosophy: sustainability as a business opportunity 
in a changing world.

Founded in 2010, Vallis Capital Partners 
is a leading independent Private Equity 
firm focused on managing growth capital 
and buy-out funds in the Portuguese 
and Spanish lower mid-market. 

Inspired by John Elkington’s “People, Planet and Profit” 
(3P) concept, we invest in high-growth companies, 
favoring sectors where the long-term demand drivers 
are strongly correlated with global sustainability issues, 
namely demographics and social change (“People”) 
and sectors, where the underlying asset in the value 
chain help maintaining a natural resource (“Planet”). 

We at Vallis Capital Partners see sustainability 
as a driver of our investment strategy, operational 
enhancement and generating sustainable returns 
for our investors. 
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2. ABOUT VALLIS CAPITAL PARTNERS  

Our long-term investment strategy is to capture 
business opportunities created by major macro-trends:

 o A rational utilization of goods and services through 
an adequate consumption pattern, aiming to invert 
the fast-increasing deterioration of scarce natural 
resources;

 o New methodologies and practices to address 
the issues of healthcare, education and aging 
populations; and

 o The exponential urban growth and consequent 
pressure on city living.

OUR FUNDS

Examples of industries that fit these criteria are 
wellbeing, such as pharmaceutical industries and retail, 
biotechnology and genetics, as well as all the healthcare 
value chain, sports, geriatric services, technologies for 
aging population, food and water value chain, education, 
social economy, renewable and alternative energies, 
energy efficiency, CO2 emissions and clean air, waste 
management, sustainable land and sea use. 

We aim to invest in a controlling stake either through 
growth capital or buyout in the companies poised for 
growth with fully aligned management teams motivated 
to carry out ambitious plans based on international 
expansion, diversification, product innovation and/or 
sector consolidation. Independent of the ways to grow, 
one thing is in common with our portfolio companies 
– willingness to pursue a sustainable growth based on 
strong ESG focus.

Targeting operational improvements as a key driver 
to generate economic value, our investment strategy 
is based on a proactive ownership of our subsidiaries 
allowing us to implement strong ESG focus across our 
portfolio companies even before we invest. 

Vallis Capital Partners manages two growth 
and buyout funds:

Vallis Sustainable Investments I, launched in 2011
and Vallis Sustainable Investments II, launched in 2019.

PEOPLE
Industries related 
with demographic 
growth and changes 
in the social structure.

PROFIT
Value capture through 
investments in 
sustainability-driven growth 
industries and companies.

PLANET
Industries related 
with natural resources 
and its scarcity.



72020 ESG REPORT VALLIS CAPITAL PARTNERS  

2. ABOUT VALLIS CAPITAL PARTNERS  

Hubel Agrícola is an agricultural producer of premium 
red berries, exporting more than 90% during the winter 
and the early spring. It operates 48 hectares 
of state-of-the-art greenhouses using semi-hydroponic 
methods of production. 

EXITED IN 2021
Imperial is the largest Portuguese chocolate 
manufacturer with well recognized brand portfolio and 
innovative new product lines that respond to healthy 
consumption trends. Leader in Portugal, it has growing 
exposure to the international markets. 

Castelbel is a producer of artisanal soap and other 
scented luxury products, combining premium design 
with remarkable innovative fragrances. Exports 80% 
across the globe, mainly the USA and UK.

Raclac is a Portuguese firm specialized in the 
development, manufacturing and commercialization 
of high quality disposable products for the health and 
aesthetics industry like surgical gloves and masks.

Smile Up Group is the largest nationwide network 
of dental clinics in Portugal, operating 47 locations. 
It applies an innovative business model allowing 
a wider population to access quality dental care 
at affordable costs.

Vallis Sustainable Investments I,
with €75 million under management, 
invested in seven companies, four 
of which currently in the portfolio.
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2. ABOUT VALLIS CAPITAL PARTNERS  

Leading group specialized in the diagnosis and treatment 
of alopecia with over 30,000 transplants since 
its foundation in 2009. Operating in Lisbon, Porto 
and Algarve (Portugal) and, since March 2019, also 
in Madrid (Spain) the Group focuses on high-end clinics, 
and best-in-class clinical practices, using latest technology 
improved by in-house R&D team. Jointly with international 
fund of funds, Vallis acquired 50% of the Company 
to focus on international expansion. 

Leading provider of temperature-controlled logistics for 
perishable goods for the food retail, food manufacturing, 
airline catering and processing industries in Portugal. 
Partnering with the management team, VSI II made 
a carve-out from the multinational to pursue an Iberian 
expansion strategy and sector diversification to last-mile 
capillary logistics. 

Vallis Sustainable Investments II, 
successor Fund of VSI I, is a Buy-Out 
and Growth Fund investing 
in high-growth SME’s and small 
mid-cap companies.
 
The Fund was launched in 2019, 
reached a €150 million size at the Final 
Closing and has two investments.
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2. ABOUT VALLIS CAPITAL PARTNERS  

Vallis Capital Partners has a diversified investor base 
including, for both Funds, domestic and international 
Limited Partners such as the European Investment Fund 
(EIF), funds of funds, pension funds, family offices 
and private individuals.

Vallis Capital Partners stands for a comprehensive 
alignment with the interests of our investors through 
the adoption of the best practices in governance for 
Private Equity. 

Our investors share our vision for sustainable investing 
and adhere to high ESG standards sharing the best 
of industries expertise and supporting our continuous 
development. This alignment involves, among others, 
a long-term commitment to an active investor 
relationship which is the foundation of our business.

We operate according
to our values that guide
us in our investment cycle:

INTEGRITY

Vallis Capital Partners considers 
honesty and integrity as 
impregnable and fundamental 
principles in strengthening 
relationships with investors 
and creating long-term value.

RESULTS
With an ultimate goal of creating 
value to investors, Vallis Capital 
Partners defines investment 
strategies for its Funds that 
maximize their results.

DETERMINATION

Vallis Capital Partners acts with 
conviction and perseverance, 
facing obstacles firmly 
and objectively.

ENTHUSIASM

At Vallis Capital Partners the 
opportunity to contribute to 
success stories inspires us, and 
the passion which we deal with 
challenges reinforces the strength 
with which we meet them.

SOCIAL RESPONSIBILITY

Vallis Capital Partners invests 
responsibly and Environmental, 
Social and Corporate Governance 
issues are key catalyzers for 
creating value in its investments.

OUR INVESTORS OUR VALUES

3%
Private Individuals

3%
Family Office

7%
Funds

of Funds

3%
Private

Individuals

20%
EIF

26%
Family Office

17%
Pension Funds

42%
EIF

37%
Pension Funds

34%
Funds of Funds

5%
General Partner

3%
General Partner

VALLIS
SUSTAINABLE
INVESTMENTS I

VALLIS
SUSTAINABLE
INVESTMENTS II
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3. OUR ESG APPROACH

Our commitment to sustainability is fully 
embedded in our Responsible Investment 
Policy. It underlines our Growth 
Funds approach to ESG management 
and reaffirms our engagement to 
embodying the United Nations Principles 
for Responsible Investment (UN PRI) 
in the firm’s culture and processes. 

Vallis Capital Partners always stood up to ensure that its 
investments are aligned with our values and benefit the 
society and the world we live in. In 2018 we approved 
the first formal Responsible Investment Policy and the 
ESG framework which has been gradually implemented 
for VSI I and fully integrated on the investment lifecycle 
of VSI II.

With this formalization of its past practice, Vallis 
Capital Partners has been taking a structured and more 
transparent approach to data collection, ESG monitoring 
and reporting in the portfolio companies, encouraging 
formalization of all the work done in the past across its 
VSI I portfolio. For the VSI II Fund, the principles and 
methodology described in the Responsible Investment 
Policy have been guiding its decision-making process 
and operations since its inception.



122020 ESG REPORT VALLIS CAPITAL PARTNERS  

3. OUR ESG APPROACH

3.1. 
RESPONSIBLE
INVESTMENT POLICY

Convinced that companies that are successful 
in avoiding ESG risks, and also at identifying and 
capitalizing on the opportunities are better positioned 
to face the global challenges and to outperform its 
market peers, our Responsible Investment Policy 
is grounded not only on a negative ESG screening 
and but also on a positive ESG filter.

For Vallis Capital Partners, integrating ESG criteria into 
its investment lifecycle is not only a matter of excluding 
unethical sectors and managing risk. 

By applying positive ESG filters, Vallis Capital Partners 
is committed to identifying growth stories correlated 
with the 3P concept that drives our investments 
(“People, Planet and Profit”).

Five ESG commitments are 
considered mandatory across 
all portfolio companies:

 o Compliance with 
applicable regulations

 o Anti-bribery 
and anti-corruption 

 o Child labor/modern slavery 
prohibition

 o Encourage gender diversity

 o Ensure Health & Safety

As a responsible investor, Vallis 
Capital Partners does not invest in 
certain sectors it considers unethical, 
namely:

 o Manufacture and/or sales 
of weapons or ammunition 
of any kind

 o Gambling industry

 o Tobacco industry 

 o Distilled alcoholic beverages and 
related products industry

Aligned with the European Union 
laws and standards, Vallis Capital 
Partners has developed clear 
guidelines on:

 o Animal testing 

 o Genetically Modified  
organisms (GMO) 

Our responsible investment 
approach is also about 
distinguishing the companies 
that recognize the 
importance of ESG issues. 
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3. OUR ESG APPROACH

PRE-INVESTMENT ACTIVE OWNERSHIP EXIT

Driven to identify ESG risks and opportunities throughout 
the investment lifecycle, our ESG framework is based 
on a continuous improvement logic. We recognize 
that the management of ESG issues is an ongoing 
and evolving process. Therefore, we are committed 
to continued monitoring and reviewing of our practices 
and activities to ensure ESG performance improvement 
of our portfolio companies.

1. 
A PRE-INVESTMENT 
PROCESS ORIENTED 
TOWARDS AN ESG 
SCREENING AND 
DUE DILIGENCE:

INITIAL ESG SCREENING 
AND ANALYSIS 
Overall assessment of the ESG 
compliance; check on the exclusion 
list; and first identification of ESG 
risks and opportunities. 

ESG DUE DILIGENCE 
Implementation of the ESG 
Due Diligence questionnaire. 
The ESG Due Diligence includes 
an assessment of the management 
proficiency of the potential investee 
company to address the ESG issues 
and risks identified.

OUR ESG FRAMEWORK

2.
AN ACTIVE OWNERSHIP 
PROVIDING SUPPORT AND 
REGULAR ESG PERFORMANCE 
MONITORING:

ACTION PLAN 
Baselining and supporting the 
portfolio company in developing 
appropriate ESG key performance 
indicators (KPIs); development of 
an action plan with agreed targets 
and timetables.

ON-GOING MONITORING 
Engagement with portfolio 
company to identify opportunities 
for improvement; monitoring 
adherence to agreed action plans 
and ESG KPI targets through 
quarterly ESG KPI monitoring 
and annual audit.

3.
AN EXIT STRATEGY 
FOCUSING ON ARTICULATING 
THE INCREASED VALUE 
FROM IMPROVED ESG 
PERFORMANCE:

EXIT 
Working with portfolio company 
to articulate the increased value 
from improved ESG performance. 
This includes case studies to 
potential buyers supported by 
a selection of key performance 
indicators.

ESG
SCREENING

ESG DUE
DILIGENCE

ESG
ACTION PLAN

ESG ONGOING 
MONITORING

VALUING ESG 
PERFORMANCE
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3. OUR ESG APPROACH

Vallis Capital Partners leads by example. In addition 
to managing ESG factors throughout the investment 
cycle, Vallis Capital Partners’ own operations 
are shaped by the day-to-day application of our values 
and are conducted in accordance with principles 
of good governance:

 o We uphold the highest standards of business 
conduct. All employees are required to abide by the 
Vallis Capital Partners Code of Business Conduct 
and Ethics. The Company believes that the ethics 
demonstrated by our partners and employees 
should give all customers, shareholders, suppliers, 
colleagues, business partners and regulators 
confidence that the Company operates in a way 
that avoids any suggestion of improper or personal 
motives or actions.

 o We strive to have a positive impact on society 
by building positive external relationships, act with 
transparency, minimize our environmental impact 
and give back to communities.

 o Vallis Capital Partners self-imposes a long-term 
commitment to the best governance practices in 
private equity, and permanently seeks a strong 
alignment with the interests of all stakeholders 
involved in each and every fund and transaction 
where it intervenes. 

 o We are committed to upholding our five key 
behavioral principles.

VALLIS CAPITAL
PARTNERS’ OWN 
OPERATIONS

5 KEY
BEHAVIORAL
PRINCIPLES 

1.
Respect the dignity and 
well-being of all its people and 
those with whom the business 
brings it into contact.

2.
Operate professionally 
in a performance-orientated 
culture and be committed 
to continuous improvement.

3.
Be open and honest in all 
its dealings, while respecting 
commercial and personal 
confidentiality.

4.
Be objective, consistent 
and fair with our stakeholders.

5.
Be good corporate citizens, 
demonstrating integrity in 
each business and community 
in which it operates.
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3. OUR ESG APPROACH

Being the first asset management company to sign the 
United Nations Principles of Responsible Investment. 
in Portugal, the Principles for Responsible Investment 
are at the core of our activities and its Growth Funds’ 
strategy. Therefore, where consistent with our fiduciary 
responsibilities, we are committed to the following: 

Since signing the UNPRI in May 2015, our engagement 
with the Principles has been remarkably increasing. 
Not only committed to transparency, illustrated by 
the growing amount of information that has been 
disclosed along the years, Vallis Capital Partners have 
also been engaged to progress towards implementing 
the Principles.

3.2. COMMITMENT 
TO THE UN PRI

1.
We will incorporate 

ESG issues into 
investment analysis 

and decision-making 
processes.

4.
We will promote 
acceptance and 

implementation of 
the Principles within 

the investment 
industry.

2.
We will be active 

owners and incorporate 
ESG issues into our 

ownership policies and 
practices.

5.
We will work 

together to enhance 
our effectiveness in 
implementing the 

Principles.

3.
We will seek 

appropriate disclosure 
on ESG issues by the 
entities in which we 

invest.

6.
We will each report 
on our activities and 

progress towards 
implementing the 

Principles.

INDICATORS COMPLETED

SINCE PRI SIGNATURE Indicators Completed Voluntary Indicators

100%

80%

60%

40%

20%

0%

2016 2017 2018 2019 2020
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3. OUR ESG APPROACH

Based on the PRI’s assessments of the information 
disclosed, Vallis Capital Partners has been scoring the 
second highest rating range1 since 2016 - A, meaning 
that we have been completing and demonstrating 
advanced levels of implementation on core and 
voluntary to report indicators (“additional indicators”).

AN “A” RATED FIRM

PRIVATE EQUITY

STRATEGY AND GOVERNANCE VCP Score

VCP Score

ALL INVESTMENT MANAGERS SIZE: $ 0.1-0.99 BILLION AUM SIGNED PRI IN 2015

ALL INVESTMENT MANAGERS SIZE: $ 0.1-0.99 BILLION AUM SIGNED PRI IN 2015

Not only the company has proved to have a stable A 
rate, the charts below also show our positioning among 
the best ranked investment managers when compared 
to relevant peer groups on the two main modules that 
the company has been assessed: Strategy & Governance 
(which addresses namely the responsible investment 
strategy and governance) and Private Equity (which 
addresses responsible investment implementation 
during fundraising, pre- and post-investment processes).

1 United Nations Principles for 
Responsible Investment bands range from 
‘A+’ (top band) to ‘E’ (lowest band).

2 Median Score
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3. OUR ESG APPROACH

Vallis Capital Partners faced the 2020 pandemic 
challenges actively and swiftly. We acted immediately 
in March 2020 at the first signals of European pandemic 
lockdowns across all portfolio companies with aim 
to safeguard employment, customers, suppliers and 
production during these unprecedented times. Over a 
year has passed since the outbreak of COVID-19 and 
we believe we have successfully managed the crisis so 
far with measures aiming both the near-term and long-
term sustainability of our portfolio companies.

Governance model took a critical role and our team 
working together with the Executive Board Members 
of the companies to put in action contingency plans, 
mitigate risks, tackle immediate priorities, provide legal, 
operational and financial support to ensure business 
continuity and financial stability affecting customers, 
suppliers, employers, and investors.

OUR RESPONSE 
TO THE COVID-19 
PANDEMIC

OUR KEY 
ACTIONS
ARE TO 
FOCUS ON:

 o workforce health 
& safety protection;

 o supply chain stabilization 
and logistics’ challenges;

 o minimizing economic impact 
of volatility of situation; 

 o operational intervention, 
including our own team 
outsourcing;

 o provide cross-portfolio legal 
counsel support over the 
changing regulations and public 
guidelines, and

 o support access to financing, 
and control liquidity.

We are glad to report that, 
despite the severe difficulties 
of 2020 and 1H 2021, 
our portfolio companies 
are successfully dealing with 
the crisis, getting stronger 
and creating more robust 
business models to be rolled 
out in 2021 onward. 



4.
ESG ACROSS 
INVESTMENTS:
A SELECTION
OF ESG KPIS



192020 ESG REPORT VALLIS CAPITAL PARTNERS  

4. ESG ACROSS INVESTMENTS: A SELECTION OF ESG KPIS

Our second ESG report shows that portfolio companies’ 
continue to implement ESG initiatives in different areas, 
for example initiatives to reduce electricity consumption, 
reduce CO2 emission and community engagement 
programs, among others.

We continue to see room for improvement, especially 
in gender parity and the formalization of ESG policies, 
such as environmental and diversity policies. We are 
committed to guide and support the portfolio companies 
through continued improvement.

EXAMPLES OF ENVIRONMENTAL
GOOD PRACTICES

71% of companies implemented initiatives 
to reduce energy consumption and waste, representing 
an increase of 68% of companies implementing 
initiatives related to waste.

ENERGY

Initiatives implemented by portfolio companies are 
generally related to reducing electricity usage through 
the replacement of traditional light bulbs to LED and 
by replacing air conditioning machines to more energy 
performing solutions.

WASTE
Initiatives include for instance in house soap recycling 
or soap waste selling to other soap’s producers for 
Castelbel; training employees on waste management 
for Hubel and Zolve; and eliminating trash bins per office 
by implementing a common trash bin policy for Raclac.

Vallis Capital Partners
is committed to support
its portfolio companies
on improving their
ESG results.

ENVIRONMENTAL
IMPACT 

19 516 156
KWh consumed.
An increase of 22% consumption 
for a 29% increase in the portfolio 
companies’ revenue compared to 
2019

25%
of energy consumption 
from renewable sources

71% 
of companies having implemented 
initiatives to reduce energy 
consumption and waste

57%
of companies have a formalized 
environmental policy



202020 ESG REPORT VALLIS CAPITAL PARTNERS  

4. ESG ACROSS INVESTMENTS: A SELECTION OF ESG KPIS

57% of the companies have a formalized environmental 
policy, representing an increase of 40p.p. compared to 
2019 and a growing corporate commitment to embrace 
environmental sustainability through a more structured 
approach. Currently only 20% of the portfolio companies 
have an environmental policy under development.

ENVIRONMENTAL 
POLICY

ENVIRONMENTAL

PERFORMANCE OVERVIEW

PERCENTAGE OF COMPANIES WITH

A FORMALIZED ENVIRONMENTAL POLICY

2019

formalized policy

2020

under development policy
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4. ESG ACROSS INVESTMENTS: A SELECTION OF ESG KPIS

1 663
direct jobs across 7 portfolio 
companies in 2020

59% 
of women employees
across portfolio companies

86% 
of portfolio companies 
with a formalized Health 
and Safety Policy

48% 
decrease on work related 
accidents A total of 44 work 
related accidents reported 
in 2020 

100% 
of portfolio companies 
engaged with charity 
and volunteering

SOCIAL
IMPACT

BREAKDOWN
OF EMPLOYEES
The graph beside shows that 50% 
of all FTE across portfolio companies 
is reported by two company, 
whereas 96% is reported 
by 5 different companies and 4% 
by one smaller company. On average 
portfolio companies reported 238 
FTEs per company in 2020.

4%

10%

10%

13%

13%

25%

25%
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4. ESG ACROSS INVESTMENTS: A SELECTION OF ESG KPIS

JOB CREATION PROGRESSION
VCP has contributed to generate 461 jobs across 
7 portfolio companies, an average of 66 jobs 
created per company. 

# FTE EVOLUTION

SINCE FIRST INVESTMENT

GENDER DISTRIBUTION

ACROSS PORTFOLIO

GENDER DISTRIBUTION
The chart presents the gender distribution across 
portfolio companies, showing that in 71% of portfolio 
companies, more than 50% employees are women.

# of FTE on first investment

# FTE male

# of FTE in 2020

# FTE female
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4. ESG ACROSS INVESTMENTS: A SELECTION OF ESG KPIS

All portfolio companies are 
engaged in community initiatives 
such as charity and volunteering 
and have been impacting the local 
communities in different ways:

HUBEL
Hubel promoted visits from 
school children before the 
pandemic. During the pandemic, 
Hubel made substantial fruit 
donations to local charity 
and non-profit social entities.

EXAMPLES OF COMMUNITY ENGAGEMENT

SMILE-UP
Smile-Up implemented several 
initiatives that could be organized 
with the pandemic restrictions, 
such as: Partnership with the 
National Commission for the 
Promotion of the Rights and 
Protection of Children and 
Youth, where it sponsored the 
closing event of the Month for 
the Prevention of Child Abuse 
in Children. In December 2020, 
Smile Up made a partnership with 
the Portuguese Food Emergency 
Network (FEN), for a Christmas 
Campaign, offering a 30€ voucher 
invitation, donating 5€ to FEN for 
each person that visited the clinics 
during that period.

RACLAC
RACLAC has given continuity 
to the initiatives done in 2019, 
namely: donations of disposable 
medical devices to charities; as 
well as organize the “Solidary 
Christmas”, which aims to collect 
toys, hygienic products and 
clothes to give them to charities. 
Additionally, and in response to 
the pandemic situation, RACLAC 
joined a group of people from 
the near cities to create packs of 
medical devices to donate to the 
local communities. 

IMPERIAL
Imperial continues to organize 
the “Adopt a Clown” campaign 
that aims to donate 0,20 € of 
“Pintarolas” brand chocolate 
sales to “Nariz Vermelho”, 
an NGO that intervenes within the 
pediatric services of Portuguese 
hospitals through visits of 
professional clowns. The amount 
raised enables the adoption 
of clowns guaranteeing visits 
throughout the year. 

SAÚDE VIÁVEL / INSPARYA
Saúde Viável implemented several 
initiatives during 2020, including 
the offer of hair transplants 
to people with clinical indication 
but with financial constraints.
In addition, Saúde Viável partners 
with non-profit social entities 
to support causes such as the fight 
against poverty, social exclusion 
and inequality and helping children 
in risky situations.

ZOLVE
Zolve made substantial donations 
of food products to local charity 
and non-profit social entities.
For large scale donations, Zolve 
has a partnership with Food 
Bank of the city of Abrantes that 
supports several social entities.
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4. ESG ACROSS INVESTMENTS: A SELECTION OF ESG KPIS

Vallis Capital Partners holds regular Board meetings that 
set guidelines for investing, portfolio management and 
divestment strategy of our funds. The Board of Directors 
of Vallis Capital Partners meets at least monthly. 

Our Risk Management Committee established in 
2018. Its main objective is to assess, monitor and issue 
recommendations to the Board of Directors and to the 
Investment Committee on execution of investments, 
evaluation of reputational risk, adherence to investment 
strategy, reporting on the risk assessment of the 
portfolio according to formally designed risk matrix. 

The Risk Management Committee is chaired by an 
independent non-executive Board Member and meets 
on a regular basis.

When it comes to our portfolio companies implementing 
best practice in corporate governance is one of the main 
pillars of our operational transformation.

GOVERNANCE All our portfolio 
companies have 
monthly board 
meetings, formal 
governance policies 
and decision-making 
guidelines. 
Being a controlling stake investor, our operational teams 
are non-executive board members with majority vote at 
the Board of Directors. 

Besides corporate governance we place strong focus 
on gender diversity and ethical behavior. At Vallis Capital 
Partners all our employees and partners adhere to our 
Code of Business Conduct and Ethics, and Anti-Bribery 
and corruption policy. In compliance with law and best 
practice most of our portfolio companies have formalized 
code of conduct. 

2019 2020
OVERVIEW OF POLICIES

AND PRACTICES



252020 ESG REPORT VALLIS CAPITAL PARTNERS  

4. ESG ACROSS INVESTMENTS: A SELECTION OF ESG KPIS

Even though 71% of portfolio 
companies have women 
representation on the board of 
directors, the comparison between 
the share of women in the 
workforce with the share of women 
in the board of directors shows 
that some portfolio companies 
still have improvement to make 
regarding male-female diversity 
on management positions. Vallis 
Capital Partners is engaged 
to monitor and support the 
improvement of these companies 
in increasing gender parity.

71%
of portfolio companies with 
women’s representation 
on the Board of Directors, 
including 1 female CEOs

100% 
of portfolio companies 
with a formalized code 
of conduct

Share of women in the executive committee

Share of women in the workforce

2020 MALE-FEMALE DIVERSITY ON 

MANAGEMENT POSITIONS

MALE-FEMALE DIVERSITY

ON MANAGEMENT POSITIONS

OVERVIEW OF POLICIES 

AND PRACTICES ON 

MANAGEMENT POSITIONS

2019 2020



262020 ESG REPORT VALLIS CAPITAL PARTNERS  

4. ESG ACROSS INVESTMENTS: A SELECTION OF ESG KPIS

In June 2020, Vallis Sustainable Investments II Fund in 
partnership with the Management Team successfully 
completed a carve-out of Portuguese operation from 
Belgian multinational company Greenyard (Euronext 
Brussels: GREEN).
Rebranded as Zolve shortly after the acquisition, the 
Company provides logistics and transportation services 
for food products with specific focus on fast-moving 
perishable food products.
 
Today Zolve operates two logistics platform that covers 
all temperature needs from -25ºC to + 18ºC supported 
by cross docking hubs with integrated information 
systems combined with radio-frequency technology 
and data integration via EDI that ensures a high 
degree of service reliability, full operational control and 
administrative robustness.
Zolve is certified under the IFS Logistics and BRC 
Storage and Distribution standards, ensuring the highest 
quality standards for the service provided.
One of the first initiative addressed by the Management 
Team after the acquisition was cascading ESG focus 
across all organization. Zolve created a multi-disciplinary 
Sustainability and ESG Taskforce that includes 
professionals from all functional departments. 

4.1. CASE STUDY: 
ESG FOCUS BY A 
GROWING LOGISTICS 
OPERATOR 

During the first 6 months, 
a Taskforce launched various 
initiatives: energy efficiency 
plan, carbon emission reduction, 
social inclusion policy, formal 
training plans and many others. 

ESG monitoring and reporting 
are now reported quarterly to the 
Board of Directors and annually 
to all stakeholders of the Company. 
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4.1 CASE STUDY: ESG FOCUS BY A GROWING LOGISTICS OPERATOR

ENERGY EFFECIENCY PLAN 
The food logistics operations in a multi-client model 
represent an incredible challenge. To stay competitive, 
Zolve needs to constantly adapt, driving synergies, 
operational flexibility, availability, and access to more 
competitive costs.
With such an ample range of storage temperature, 
energy-efficiency is both environmental challenge 
and a survival task to stay competitive.

This is why one of the first initiative of the Taskforce was 
to develop an energy efficiency and emission reduction 
plan. The action plan includes various initiatives, 
especially at logistics and transport departments. 
The first and the most capital-intensive decision, 
was an approval for the installation of the photovoltaic 
panels at both warehouse facilities in 2020. It implies 
24.872 square meters of the advanced technology 
panels both at the ground and at the roof of the 
warehouses. Both projects implied the total investment 
of over one million euros, allowing Zolve to save over 
300,000 euros annually on the energy bill. 

The project launched at the end of 2020 and will consist 
in equipping own vehicles with sustainable, intelligent 
electric power allowing its onboard refrigeration facility 
to operate purely on electrical power (as opposed to 
diesel-driven motors currently in use). Not only it allows 
to reduce the diesel consumption, it will also promote 
noise reduction and significantly lower CO2 emissions. 
The newly developed electrical block acts as an add-on 
system to traditional vehicles allow over 10 operational 
hours of totally electric model. 
The Company is now running various tests to ensure 
that the system provides not only energy-efficient 
and environmentally friendly solution but also 
the most reliable one. 

The next important step in the 
energy efficiency plan, currently in 
the study and implementation phase, 
relates to the temperature-controlled 
transportation vehicles.
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4.1 CASE STUDY: ESG FOCUS BY A GROWING LOGISTICS OPERATOR

RESPONSIBLE EMPLOYER
Zolve employs over 280 professionals, most of them 
located in the industrial park where the competition 
for well-trained workforce is extremely high. Zolve 
is proud to be a reference employer in the region being 
well balanced in the gender equality, inclusion policy 
and ethical code of conduct. It provides employees 
with annual training, specialists medical and health 
check-ups, daily gymnastics in the workplace to promote 
the physical and mental well-being of the employees. 

ENGAGING WITH WIDER
COMMUNITY ON ESG ISSUES
Sustainability is an extremely significant factor in Zolve’s 
business strategy and a commitment we make to society 
and all business partners.

Amongst other actions in the Energy 
Efficiency plan is an improved 
thermal solution for the freezing 
warehouse, new energy monitoring 
systems for better control and 
sliding doors isolation. 

OUR MISSION IS
to provide integrated, high-quality 
and innovative logistics, transportation 
and supply chain services that allow 
us to generate value for all the players 
in the chain. 
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4.1 CASE STUDY: ESG FOCUS BY A GROWING LOGISTICS OPERATOR

Zolve is a member of the BCSD Portugal association. 
The Business Council for Sustainable Development 
(BCSD) is a business association that joint companies, 
with a future vision, that work together to accelerate 
the transition to a more sustainable world.



ENVIRONMENTAL KPIS

Company Environmental 
policy

Compliance 
with local 

environmental 
regulations

Environmental 
incidents Electricity 

Initiatives to 
reduce energy 
consumption

Initiatives to 
adopt the use 
of renewable 

energy

Electricity 
from 

renewable 
sources 
(KWh) 

Material 
greenhouse 

gas emissions

GHG 
emissions 
monitoring 

system

CO2 
emissions 

(tons)

Initiatives to 
reduce GHG 

emissions

Water 
consumption 
as a material 

topic

Water used 
(megaliters)

Initiatives to 
reduce water 

usage

Formalized 
waste 

management 
policy

Initiatives 
to reduce 

waste

Initiatives to 
reduce paper/

packaging

Weight or 
volume of 

material that 
are use to 

package the 
organization’s 

primary 
products (kg)

1 No Yes No 688.272 Yes No 0 No No Not avail. No Yes 211 Yes Yes Yes No 344.762

2 No Yes No 971.220 No No 0 No No Not avail. No No 4 No No No Yes Not Appl.

3 Yes Yes No 6.397.912 Yes No 4.882.789 Yes Yes 1.074 No Yes 14 No Yes No No 281.360 

4 Yes Yes No 256.000 No No 0 Yes Yes 0,08 No No 1 No No Yes Yes 150.000

5 Under dev. Yes No 1.390.686 Yes No 0 No No Not avail. No Yes 5 Yes Yes Yes Yes Not Appl.

6 Yes Yes No 315.947 Yes No 0 No No Not avail. No No 3 Yes Yes Yes Yes Not Appl.

7 Yes Yes No 9.496.119 Yes Yes 0 No No Not avail. Yes Yes 7 Yes Yes Yes Yes 10

Annexes
2020 ESG PERFORMANCE TABLE



SOCIAL KPIS

Company
Total
FTE

FTEs with 
temporary 
contracts

Inclusion 
policy

FTEs with 
completed 

higher 
education

Male
FTE

Female 
FTE

FTEs 
received 
training 

Average 
expenses on 
training per 
employee 

(Euros)

Absenteeism 
rate

FTE 
Turnover 

rate

Employee 
satisfaction 
monitoring

Health 
and Safety 

(H&S)

Safety 
record 

(#accidents)

Claims 
regarding 
the safety 

of products

Customer 
satisfaction 
monitoring

Sourcing 
from 

developing 
countries

Source from 
countries 

with concerns 
regarding 

Human Rights 

Responsible 
sourcing 

policy

Supplier 
Code of 
Conduct

Charity 
initiative

1 418 158 No 54 358 60 846 40,78 6,5% 149,3% No Yes 10 0 No Yes Yes Yes Yes Yes

2 409 0 No 116 41 365 315 201 7,9% 52,3% Yes Yes 6 0 Yes No No No No Yes

3 225 125 Yes 25 100 125 170 37,4 7,5% 31,0% Yes Yes 16 41 Yes Yes No No No Yes

4 172 0 Yes 22 18 154 48 69 7,0% 8,0% Yes Yes 0 0 Yes Yes Yes No No Yes

5 63 0 Yes 28 29 34 47 1 375 3,4% 3,3% Yes Yes 3 0 Yes No Yes Yes Yes Yes

6 160 53 No 127 19 141 61 800 35% 37,5% Yes Yes 3 0 Yes No No No Yes Yes

7 216 52 Yes 31 120 96 209 37 6% 55,0% Yes Yes 6 1 Yes No No No Yes Yes

GOVERNANCE KPIS

Company Female board
representation

# Total members
in the Board

# Female member
 in the Board

Company audited by one 
of the Big4 firms

Compliance
with GDPR

Formalized code
of ethics and conduct

Formalized Bribery & 
Anti-Corruption Policy

# Litigation dispute 
 during the year

1 Yes 6 2 Yes No Yes Yes 7

2 No 4 0 Yes Yes Yes No 9

3 Yes 4 1 Yes No Yes Yes 3

4 Yes 7 3 Yes Yes Yes Yes 0

5 Yes 6 2 Yes Yes Yes Yes 1

6 No 3 0 Yes Yes Yes Yes 0

7 Yes 6 2 Yes Yes Yes Yes 0


