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 Dear Stakeholder, 

We are pleased to present Sherpa Capi ta l ’s  f i rst  annual  sustainabi l i t y  repor t , a  comprehensive 

overv iew of  our ESG progress over the past  year and our long-term commitment to sustainabi l i t y 

and responsible investment . We have accelerated our sustainabi l i t y  journey, achieved s igni f icant 

progress and set  the stage to fur ther capi ta l ize on the potent ia l  of  our por t fo l io for  the years to 

come.

When Sherpa Capi ta l  was founded, we focused on bui ld ing a specia l ized and passionate team 

to ident i f y  the best  oppor tuni t ies in our market . From the outset , we recognized the growing 

impor tance of  sustainabi l i t y  and i ts  potent ia l  to enhance our business strategy. Over t ime, th is 

commitment has evolved, becoming a core element in def in ing our mission and shaping our future . 

Today, sustainabi l i t y  is  embedded in every thing we do, guiding our operat ions and decis ion-

making as a natural  and essent ia l  par t  of  our progress .

Our ongoing in i t iat ives and developments underscore Sherpa’s  unwaver ing commitment to the 

UN PRI , which has been proudly upheld s ince 2018. Our unique investment methodology and 

operat ional  model  empower us to ant ic ipate societa l  chal lenges and generate last ing weal th for 

our stakeholders .

We take immense pr ide in our progress toward enhancing sustainabi l i t y  per formance. In 2024, we 

are set  to fur ther th is  journey, wi th a steadfast  dedicat ion to ref in ing our ESG pract ices and our 

commitment to SFDR reclassi f y ing Sherpa Pr ivate Equi ty  FCR, Sherpa Capi ta l  Specia l  Si tuat ions 

I I I  FCR, and Sherpa Capi ta l  Specia l  Si tuat ions I I I  Coinvers iones FCR as Ar t ic le 8 funds. Wi th 

our sol id foundat ion and commit ted team, we are poised to dr ive posi t ive f inancia l , socia l , and 

environmental  outcomes.

Thank you for  your cont inued trust . We eager ly  look forward to the future together.

 Alfredo Bru 

 Founding Par tner & CEO

Stakeholder´s Letter
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HIGHLIGHTS OF 
2023

   Strengthened our 

ESG Due Di l igence 

in the investment 

cycle .

   Engaged wi th 

ex ternal  advisors 

to develop an ESG 

Stewardship process 

wi th our por t fo l io 

companies , that 

includes a system 

to measure and 

repor t  ESG KPIs 

and a strategic ESG 

roadmap.

OUR APPROACH 

In  2023, we have 

fur ther strengthened 

our sustainabi l i t y 

approach. We wi l l 

cont inue to foster 

sustainabi l i t y  in our 

business act iv i t y  and 

across our por t fo l io.

Our investment and 

operat ions teams have 

the adequate tools 

to implement ESG al l 

a long the investment 

process of  their 

respect ive por t fo l io 

companies . 

We col laborate wi th 

ex ternal  exper ts 

who suppor t  the 

ident i f icat ion of 

r isks and the design 

of  oppor tuni t ies for 

companies to reduce 

negat ive impacts 

and enhance posi t ive 

contr ibut ions to the 

environment , people , 

and other stakeholders .

STEWARDSHIP 

We work together wi th each 

and every one of  the companies 

in our por t fo l io to generate a 

posi t ive impact on people and 

the planet . We bel ieve that 

invest ing responsibly  leads to 

mul t ip ly ing value and, we are 

convinced that  th is  is  the r ight 

way to invest .

Therefore , th is  year, we 

onboarded 7 por t fo l io 

companies onto our annual 

ESG stewardship programme. 

The programme suppor ts each 

company in ident i f y ing mater ia l 

ESG themes, implement ing 

a moni tor ing and repor t ing 

system, and developing act ion 

plans wi th ex ternal  advisors . 

7/15

Companies now undergoing 

stewardship program, 

represent ing 46% of our 

por t fo l io. 

REPORTING 

In  2024, one of  our 

biggest  achievements 

in re lat ion to ESG was 

the publ icat ion of  our 

f i rst  annual  ESG repor t 

for  2023, demonstrat ing 

our dedicat ion to 

sustainabi l i t y, socia l 

responsibi l i t y, and 

transparent governance 

pract ices .

We are commit ted to 

t ransparency in repor t ing 

and have therefore 

cont inued to adhere to 

the UN Pr inciples for 

Responsible Investment 

(PRI ) , ref lect ing our 

dedicat ion to sustainable 

and responsible business 

pract ices .

CLIMATE AGENDA 

Recogniz ing the potent ia l  impact 

of  c l imate-related r isks on our 

investments , we are bui ld ing and 

advancing on our approach to 

create a c l imate strategy, star t ing 

wi th a foundat ional  focus on 

understanding carbon emissions 

across our por t fo l io. 

By systemat ical ly  measur ing 

emissions, we gain valuable 

insights into the environmental 

footpr int  of  each company in our 

investment landscape.

This in i t ia l  emphasis on data 

col lect ion and analys is  a l lows 

us to map out the speci f ic  areas 

where our companies ’ operat ions 

intersect  wi th c l imate impact , 

creat ing a c learer pic ture of  our 

overal l  environmental  footpr int .

This strategy forms a key par t 

of  our broader sustainabi l i t y 

commitment by helping us 

understand our environmental 

impact and ident i f y  areas for 

improvement . Star t ing wi th 

basel ine carbon measurements , 

we bui ld a foundat ion for  future 

in i t iat ives . This evolv ing approach 

of fers insights to guide strategic , 

sustainable decis ion-making 

across our por t fo l io.

2023  
highlights

launch  
of  our  ESG 
stewardship 
program 
and ESG 
moni tor ing 
system

46%
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At Sherpa Capi ta l , we take pr ide in being an 

investment manager that  act ively  col laborates 

wi th and suppor ts our por t fo l io companies to 

generate operat ional  value. Our object ive is 

to create long-term sustainable businesses by 

par tner ing wi th companies seeking to under take 

new strategic , operat ional , f inancia l , or  equi ty-

re lated chal lenges.

Sherpa Capital  
at  a glance 

Sherpa i s  a  va lue-mult ip l ier 
or iented pr ivate equi ty  f i rm 
bui ld ing Iber ian bus iness 
for  over  a decade

€318M

ASSETS UNDER 
MANAGEMENT

38

PROFESSIONALS

15

PORTFOLIO 
COMPANIES

>  30

INVESTMENTS 
COMPLETED

3

INVESTMENT 
VEHICLES

10

COMPLETED 
EXITS SINCE 
INCEPTION

We make things happen. We get 
operational ly  involved  to create 

sustainable value.

“Move Beyond”  is  our way of 

a lways ensur ing continous 
improvement  in ever y thing we 

do.

We develop long-term value and 
close, honest relationships  wi th 

our stakeholders .

This ecosystem al lows us to 

del iver  tota l  va lue:  sustainable , 

economic , and socia l . We deliver .

1

2

3
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PORTFOLIO COMPANIES’ HEADQUARTERS

  Inurba Mobil ity

  Horizons Optical

  Unnox Group

  Terra Cel lars

  Grupo Luxiona

   Play-of f  
(add-on BPX)

   BPX Por t

   Cegasa Energía

   BC3 cocinas

   Si l icoderm  
(add-on Forenqui )

   Grupo INV

   Cristal inas

   First  workplaces

   Albastar

   Omega Spice

   Laboratorios 
Forenqui

    C.T. Espiral

   Naturchem 
(add-on Forenqui )

   Crego e Monaguil lo 
(add-on Terra Cel lars)

   NCA  
(add-on Unnox)

   HT másterbatch  
(add-on Unnox)

   CDO  
(add-on BPX)

SHERPA CAPITAL II FCR

SHERPA CAPITAL PRIVATE EQUITY FCR

SHERPA CAPITAL SPECIAL SITUATIONS III. FCR

In  2024, the fol lowing transact ions were carr ied out :

Sherpa Capi ta l  I I  FCR:  sale of  Hor izons Opt ical ;  Sherpa Capi ta l  Pr ivate Equi ty  FCR:  acquis i t ion of  Carosan, Movimar (add-on for  BC3 Cocinas) ,  

Lude (add-on for  BPX) and Flyby ;  Sherpa Capi ta l  Specia l  Si tuat ions I I I  FCR:  acquis i t ion of  Cr ista l inas Mexico, add-on for  Cr ista l inas
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2019 

   Sherpa repor ts 

under UN PRI for 

the f i rst  t ime

2018 

   Sherpa becomes 

a s ignator y to 

the UN Pr inciples 

for  Responsible 

Investment .

Our  
journey

Sherpa has 
taken steps 
to advance i ts 
commitment 
to responsib le 
investment

2021 

   Begoña Agui lera 

jo ins as Head 

of  Investors 

Relat ions and 

ESG

   The ESG 

Commit tee is 

appointed 

   A new 

Responsible 

Investment Pol icy 

is  designed and 

approved

   Sherpa engaged 

ESG exper ts 

At ta lea (nowadays 

Hol tara by Apex) 

to suppor t  i ts 

in i t iat ives at 

management 

company level .

   An ESG Roadmap 

at  management 

company level 

is  def ined wi th 

the suppor t  of 

ex ternal  ESG 

exper ts .

2023 

   Sherpa explores 

c lassi f icat ion of  2 

funds as SFDR Ar t ic le 

8 .

   Annual  ESG tra ining is 

per formed .

   Launch of  the First 

ESG Stewardship 

Program to evaluate 

the ESG per formance 

of  our por t fo l io. This 

program ident i f ies 

and measures both 

common and speci f ic 

ESG KPIs across 

selected por t fo l io 

companies , serv ing 

as an in i t ia l  step 

towards deeper ESG 

integrat ion.

   In 2023, the ESG 

roadmap was updated, 

and processes were 

improved to enhance 

implementat ion for  our 

por t fo l io companies .

   F i rst  ESG repor t 

cover ing FY 2023 to 

be publ ished in 2024.

2020 

   A stake in 

Ci tyBike is 

acquired 

demonstrat ing 

Sherpa’s 

commitment 

to sustainable 

mobi l i t y

2022

   Sherpa engaged 

Anthesis Lavola 

to suppor t  i ts 

in i t iat ives at 

por t fo l io level .

   An ESG Roadmap 

at  por t fo l io level 

is  def ined wi th the 

suppor t  of  ex ternal 

ESG exper ts .

   Annual  ESG 

Training for  the 

Team (scheduled 

as a recurr ing 

session each year) .

   Integrat ion and 

documentat ion of 

ESG factors wi thin 

Sherpa Capi ta l ’s 

investment 

process .

   Sherpa becomes 

SFDR compl iant , 

and funds are 

c lassi f ied as 

Ar t ic le 6 .
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At Sherpa, we have an act ive ESG Commit tee 

chaired by Begoña Agui lera . The commit tee 

has formal  overs ight  over and accountabi l i t y 

for  responsible investment and is  u l t imately 

responsible for  managing ESG r isks and 

oppor tuni t ies . By working closely  wi th our 

investment managers and get t ing suppor t  f rom 

exper t  advisors to ensure our por t fo l io a l igns wi th 

best  pract ices , the team aims to accelerate the 

implementat ion of  Sherpa’s  ESG roadmap.

Sherpa Capital  ESG Committee 

Our ESG Commit tee  i s  key  
to advancing the susta inabi l i ty  agenda 
at  Sherpa

ALFREDO BRU 

FOUNDING PARTNER  
& CEO

JOSE MARÍA DE RETANA

INVESTMENT DIRECTOR

FERNANDO AGUADO

OPERATING PARTNER

JESÚS MÉNDEZ 

CFO

BEGOÑA AGUILERA 

HEAD OF INVESTOR 
RELATIONS & ESG

Our ESG Governance structure is meticulously designed to define, manage, measure, 
and assess the implementation of our ESG initiatives, ensuring that our actions are not 
only effective but also align with our core values and objectives.

BOARD OF DIRECTORS

Responsible for  def in ing, 

approving, and ensur ing 

compl iance wi th the ESG 

strategy, including ( i )  exercis ing 

overs ight  and ( i i )  u l t imate 

responsibi l i t y  for  strategy 

development , implementat ion, 

and achievement of  resul ts .

ESG COMMITTEE

Composed of  Sherpa´s CEO, 

the Head of  Investor  Relat ions 

& ESG, an investment director, 

Sherpa´s CFO, and an 

operat ing par tner.

ESG RESPONSIBLE

Responsible for  coordinat ing 

and managing ESG issues at 

management company level .

We bel ieve that  the human team is  the key to our success , 

and therefore consider i t  necessar y to have an ESG 

governance structure that  def ines , manages, measures , and 

evaluates the ESG act ions to be implemented

“



S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 

I N T R O D U C T I O N
10

Through our act ive engagement and trusted par tnerships , Sherpa is  uniquely 

posi t ioned to unlock the potent ia l  of  businesses and dr ive sustainable growth 

across our por t fo l io. By c losely  col laborat ing and par tner ing wi th company 

management teams, we can jo int ly  steer towards sustainable value mul t ip l ied. 

We aim for  our contr ibut ions to be posi t ive—not just  because responsible 

act ions al ign wi th our stewardship commitments , but  a lso because we are 

convinced i t  is  the r ight  th ing to do.

Our philosophy  
– Sustainabil ity  
as a value multipl ier

We are more  than the leading 
independent pr ivate equi ty 
fund manager in  
the Iber ian market

We f i rmly bel ieve that  sustainabi l i t y  mul t ip l ies value. This bel ief  g ives us the 

freedom to explore value-creat ing levers l inked to ESG factors that  have the 

potent ia l  to t ransform the company in each of  our investments .

This multiplicative effect is the 
result of pooling external and 
internal efforts, giving each of 
our investees a unique reality:

We build on 
the following 
principles to guide 
our actions

We involve ourselves in the implementat ion of  the best  management 

pract ices to maximise the company ’s  compet i t ive posi t ion and growth.

Using our exper ience and knowledge, we team up wi th our por t fo l io 

companies to provide the necessary suppor t  and condi t ions for  change. 

We l isten, understand and deal  wi th the s i tuat ion from a pragmat ic but 

a lso human and f lex ible point  of  v iew. 

We are commit ted to being an act ive and long-term par tner both to the 

company and i ts  staf f.

Transparency around transact ions and management is  key to bui ld ing 

conf idence.

VALUE MULTIPLIED

IN-DEPTH 
KNOWLEDGE 

OF THE SECTOR 
AND OF THE 

INVESTEE

EXTERNAL  
ESG 

EXPERTS

ESG  
TEAM  

SHERPA



ESG in our  
investment 
approach –  
“The together  
way”

2
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Key ESG Developments  
in 2023 

We fur ther matured our 
approach to effect ive ly  manage 
ESG across  
the por t fo l io

Stewardship Programme

Insta l led and executed alongside external  advisors to suppor t 

our companies to adopt bet ter  ESG pract ices , thereby promoting 

sustainabi l i t y  as a value mul t ip l ier  by implement ing a moni tor ing and 

repor t ing system and developing act ion plans .

ESG Due Diligence

Sustainabi l i t y  r isks are ident i f ied, wi th an external  specia l ist  advisor 

conduct ing the ESG due di l igence at  the investment phase. Addi t ional ly, 

throughout the holding per iod, we conduct ongoing moni tor ing to ensure 

al l  investments consistent ly  meet the establ ished ESG cr i ter ia . 

Common and industry specific ESG KPIs

Ident i f ied to moni tor  at  por t fo l io company level  in combinat ion wi th 

f i rst  ef for ts to star t  ESG repor t ing por t fo l io-wide. The ESG core act ion 

plan wi l l  include a set  of  common por t fo l io-wide ESG act ions aimed at 

providing por t fo l io companies wi th minimum ESG standards.

First Portfolio Sustainability Report

Col laborated wi th ex ternal  exper ts to create Sherpa’s  f i rst 

sustainabi l i t y  repor t  as par t  of  our stewardship act iv i t ies and 

commitment to the UNPRI and transparency.

1

3

2

4
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At Sherpa, we integrate ESG factors in every step of  our investment process , f rom the 

sourcing and acquir ing as wel l  as throughout the ownership per iod. By col laborat ing closely 

wi th the management teams of  our por t fo l io companies , we aim to proact ively  promote 

bet ter  ESG pract ices and clear ly  def ine sustainabi l i t y  as a di f ferent iat ion lever. In doing so, 

we bel ieve we can dr ive growth, innovat ion, ef fect ive r isk management , and long-term value 

mul t ip l ier.

Integration of  ESG  
in our investment l i fecycle  

Responsible Investment Policy 

Our responsible investment pol icy is  publ ic ly 

avai lable and ar t iculates our core bel iefs in 

responsible invest ing:  the pr inciples we adhere 

to, our object ives , and our commitment to our 

stakeholders as responsible investors .

Performance evaluation 

ESG is incorporated into the remunerat ion of  our 

professionals . We consider pract ices such as the 

integrat ion of  sustainabi l i t y  r isks into investment 

analys is  and decis ion-making.

Aligning with regulator y requirements  
and best practices 

We al ign our ESG approach wi th the latest 

recommendat ions and guidel ines . Our investment 

strategy and approach is  in l ine wi th the 

Pr inciples for  Responsible Investment (PRI ) , 

Sustainable Development Goals (SDGs) , and the 

EU’s Sustainable Finance Disclosure Regulat ion 

(SFDR) . We wi l l  cont inue to moni tor  regulator y 

and market  developments and update our ESG 

approach accordingly. 

Minimising ESG-related r isks 

Our approach focuses on mit igat ing ESG-

related r isks and maximis ing value mul t ip l ier 

through improved sustainabi l i t y  management and 

per formance across our investments . We do this 

by assessing potent ia l  or  actual  sustainabi l i t y 

r isks .

Responsible investment model  
-  The Together Way

At Sherpa, we consider and incorporate ESG 

cr i ter ia throughout the investment process . 

The “Together Way” methodology met iculously 

covers the investment cycle , segment ing i t  into 

dist inct  phases, each wi th a speci f ic  purpose and 

outcome.

Our propr ietar y model  consists of  5 processes, 

which we incorporate across the investment 

cycle and guide us f rom Sourcing and Acquir ing, 

to Opt imiz ing and Boost ing, and ul t imately  to 

Exi t ing. An overv iew of  the model  is  given below, 

wi th a more detai led descr ipt ion la id out  on the 

next  page.

SFDR, EU TAXONOMY AND CSRD

INVESTMENT TEAM INVESTMENT TEAMOPERATIONAL TEAM

Investment

SOURCING    >    ACQUIRE OPTIMIZE    >    BOOST EXIT

Growth Exit1 2 3
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The Together Way  
– Move beyond integrat ing 
ESG factors into the 
investment process

SOURCING

This stage of  our investment process is  crucia l  as we ident i f y  oppor tuni t ies that 

a l ign wi th our strategic object ives . This involves a r igorous evaluat ion to ensure 

al ignment wi th our core values and those of  our investors . 

Key to th is  phase is  the exclusion of  any investments in companies whose 

act iv i t ies confl ic t  wi th our ethical  standards or  those upheld by our investors . 

Concurrent ly, we proact ively  seek out  and select  oppor tuni t ies that  not  only  f i t 

wi th in our investment strategy but  a lso contr ibute posi t ively  to job preservat ion 

and creat ion, in harmony wi th SDG 8. 

Our l ist  of  exclusions is  regular ly  rev iewed and updated to include those 

controvers ia l  issues deemed relevant by our investors .

ACQUIRE

We focus on real is ing the investment thesis and f inal is ing the deal . Centra l 

to our investment object ives are wel l -def ined mechanisms for  enhancing and 

mul t ip ly ing the value of  our por t fo l io, wi th a strong emphasis on incorporat ing 

ESG factors as a key component of  value generat ion. 

This phase is  crucia l  in ensur ing that  our investments not  only  meet f inancia l 

object ives but  a lso a l ign wi th and contr ibute to sustainable and responsible 

business pract ices .

1

2
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OPTIMIZE

Once the deal  is  c losed, we seek to implement the necessary changes that 

wi l l  f i rst  ensure adequate governance in the company. In addi t ion, we ensure 

that  our por t fo l io companies have an ESG governance structure and a basic 

ESG act ion plan al igned wi th mul t ip l ied growth. The implementat ion of  these 

act ions is  coordinated by an ESG manager at  the investee, who wi l l  ensure 

that  ESG issues are discussed at  least  twice a year at  board meet ings.

Once we invest  in a company, we provide suppor t  in developing ESG 

strategies that  of fer  a compet i t ive advantage whi le act ing as a factor  for 

mul t ip l ied growth. 

Our role is  to act  as a th i rd par ty  who suppor t  the systemat ic ident i f icat ion 

of  r isks and designing oppor tuni t ies for  our por t fo l io companies to reduce 

negat ive impacts and enhance posi t ive contr ibut ions to the environment , 

people , and the company ’s  other stakeholders . 

In th is  foundat ional  phase, wi th the suppor t  of  an ESG external  exper t , we ( i ) 

suppor t  the establ ishment of  an ESG governance framework and ( i i )  design 

and def ine speci f ic  KPIs for  each por t fo l io company. The def ined KPIs wi l l 

be measured and moni tored in order to assess progress and advancement 

of  our por t fo l io companies in ESG mat ters . Resul ts  wi l l  be presented to the 

Boards of  the por t fo l io companies on a per iodic basis for  their  analys is  and 

to determine improvement act ions .

3 BOOST

When leveraging, we seek to ident i f y  and implement addi t ional  ex ternal  and/or 

internal  value levers , explor ing di f ferent  opt ions , such as add-ons, new business 

l ines , or  uncover ing hidden assets . 

The f indings of  the ESG due di l igence are par t icular ly  impor tant  in th is  phase, 

as they a l low us to explore addi t ional  mul t ip l ied growth that  has the potent ia l  to 

t ransform the company.

These value mul t ip l ier  levers stem from incorporat ing ESG factors , grounded in 

f inancia l  mater ia l i t y  and sector-speci f ic  ins ights . This approach can lead to new 

business oppor tuni t ies and enhance long-term r isk management .

4

EXIT

The monet isat ion of  ESG act ions , carr ied out  dur ing the management phase of  the 

investee, occurs at  the t ime of  divestment .

Sherpa’s  object ive at  th is  stage is  to demonstrate that  we have contr ibuted to 

the t ransformat ion of  a company, h ighl ight ing our contr ibut ion towards foster ing 

long-term value. This value is  grounded in an approach that  integrates economic , 

socia l , and environmental  d imensions, underscor ing our commitment to hol ist ic  and 

responsible growth. 

To this  end, a one-page summary or  a detai led repor t—depending on requirements— 

out l in ing the resul ts  and conclusions of  ESG act ions taken dur ing the investment 

per iod, as wel l  as contr ibut ions to the SDGs, wi l l  be shared wi th prospect ive 

buyers .

5

S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 

E S G  I N  O U R  I N V E S T M E N T  A P P R O A C H  –  “ T H E  T O G E T H E R  W A Y ”



16

UNPRI commitment 

Sherpa embraces  
the UN Pr inciples  
for  t ransparent  repor t ing

Sherpa Capi ta l  fosters a cul ture of  t ransparency 

and accountabi l i t y  in every aspect  of  our 

operat ions . We recognize that  t ransparency is  a 

crucia l  commitment to our stakeholders and a 

key pr inciple that  shapes our decis ion-making 

and act ions . Upholding the highest  standards of 

integr i ty  is  a fundamental  value we expect f rom 

every team member.

Given our dedicat ion to responsible investment , 

we not  only  a l ign our stewardship act iv i t y  but  a l l 

aspects of  our investment approach to the Uni ted 

Nat ions Pr inciples for  Responsible Investment . 

Through our c lose relat ionship wi th the execut ive 

teams of  our por t fo l io, we are uniquely equipped 

to steer our companies and integrate best 

sustainabi l i t y  pract ices .

Launched in 2006, the UNPRI is  a global ly 

recognized framework for  a l igning investments 

wi th environmental  and socia l  goals . We are 

commit ted to annual ly  producing the UN PRI 

Transparency Repor t  to demonstrate our progress 

in embedding the s ix  pr inciples and establ ishing 

ourselves as act ive owners .

In 2023, we have priorit ized governance and 
policy related indicators:

   Responsible investment pol icy cover ing our 

approach, guidel ines on engagement wi th 

investees as wel l  as a statement of  our 

exclusions l ist .

And in 2024 we focus on:

   Consol idat ing our internal  processes by 

cont inuing to integrate ESG throughout our 

investments through our dedicated operat ions 

teams.

   Repor t ing through the UN PRI f ramework 

for  the 2023 operat ing year, re inforcing our 

commitment to t ransparency.

We wil l  incorporate ESG factors into investment analysis & decision-making processes.

We set  targets re lated to mater ia l  ESG factors and pr ior i t ise investments in companies that 

a l ign wi th our responsible investment object ives (e .g . , exclusion pol ic ies , ESG due di l igence) .

We wil l  promote acceptance & implementation of  the Principles in the investment 
industr y.

We seek to act ively  par t ic ipate in the promotion of  responsible investment by par t ic ipat ing in 

conferences and events a imed at  shar ing best  pract ices .

We wil l  be active holders & incorporate ESG factors into holder policies and practices.

We have star ted working wi th por t fo l io companies to develop and implement ESG act ion 

plans to out l ine speci f ic  in i t iat ives and measurable targets (e .g . , reducing carbon emissions, 

enhancing divers i ty  and inclusion, and improving governance pract ices) .

We wil l  work together to improve the ef fectiveness of  implementing the Principles.

We are commit ted to cont inual ly  improving our stewardship strategy for  responsible invest ing. 

We stay updated wi th evolv ing ESG trends and best  pract ices and regular ly  evaluate the 

ef fect iveness of  our engagement ef for ts wi th suppor t  f rom external  exper ts .

We wil l  pursue disclosure of  appropriate ESG information by investee entit ies.

We have star ted gather ing ESG KPIs , a l igned wi th SDGs, a l lowing us to measure SDG 

outcomes.

We wil l  repor t  activit ies & progress towards implementation of  the Principles.

ESG repor t ing wi l l  be a major focus in 2024 to provide stakeholders ( investors , employees, 

customers , and the publ ic )  wi th a comprehensive v iew of  our sustainabi l i t y  in i t iat ives , socia l 

impact and governance pract ices .

1

4

2

5

3

6

Sherpa has been a proud signatory of the UN PRI since 2018
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Fostering Stewardship 

We are commit ted  
to our stewardship act iv i t ies  
to mul t ip ly  va lue for  our 
stakeholders

Our stewardship act iv i t ies are guided by the 

Pr inciples for  Responsible Investment (PRI ) , 

which out l ine best  pract ices . For us , stewardship 

means managing investments responsibly  and 

act ively, exercis ing shareholder r ights to promote, 

enhance, and mul t ip ly  the value of  our por t fo l io 

companies . 

Stewardship pract ices inf luence our investment 

decis ions by providing insights , managing r isks, 

and mult iply ing value ,  whi le investment decis ions 

shape the focus and ef fect iveness of  Sherpa 

Capi ta l ’s  stewardship ef for ts by determining 

which companies to invest  in and how to engage 

wi th them.

The key components of  our stewardship approach 

are :  Integrat ion of  ESG factors ;  Act ive ownership ; 

Risk mi t igat ion;  Engagement and feedback; 

Reputat ion and stakeholder re lat ions ;  and 

Mul t ip ly ing the value of  our por t fo l io.

Stewardship pract ices inf luence 

our investment decis ions by 

providing ins ights , managing 

r isks , and promoting susta inable 

va lue creat ion
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Integration of  ESG factors

Stewardship act iv i t ies , such as engagement 

wi th companies on ESG issues, provide valuable 

insights and data on the r isks and oppor tuni t ies 

associated wi th investments . The knowledge 

gained through stewardship ef for ts informs our 

investment decis ions and helps us a l locate capi ta l 

to companies that  a l ign wi th our bel iefs .

Active ownership

Our act iv i t ies involve act ive ownership pract ices 

(e .g . , vot ing in company meet ings, proposing 

resolut ions , suppor t ing in i t iat ives that  a l ign 

wi th our investment object ives) . The outcomes 

of  these act iv i t ies can impact the per formance 

of  companies , af fect ing their  f inancia l  and 

operat ional  aspects . Consequent ly, we are aware 

of  the stewardship act iv i t ies to understand how 

they af fect  the overal l  por t fo l io.

Risk mitigation

Effect ive stewardship can help ident i f y  and 

mit igate r isks in an investee company ’s 

operat ions (e .g . , environmental  r isks , labour 

issues, governance def ic iencies) . Understanding 

the qual i t y  and ef fect iveness of  a company ’s 

stewardship pract ices informs our r isk 

assessments and overal l  r isk management 

strategies .

Engagement and feedback

We engage wi th companies to express concerns , 

of fer  suggest ions , or  advocate for  speci f ic 

changes. Through this engagement , we learn more 

about our investees , their  strategies , and their 

responses to ESG chal lenges. This feedback loop 

can inform future investment decis ions and ref ine 

our stewardship pr ior i t ies .

Reputation and stakeholder relations

Our stewardship act iv i t ies are c losely  t ied to 

our reputat ion as a responsible investor. The 

percept ion of  a company ’s  stewardship ef for ts 

can inf luence i ts  re lat ionships wi th stakeholders , 

including cl ients , shareholders , regulators , and 

the broader publ ic .

Sustainabil ity  as a value multipl ier

We focus on mul t ip ly ing value in investee 

companies . We al ign our strategies wi th 

stewardship act iv i t ies a imed at  encouraging 

responsible business pract ices , t ransparency, and 

improved per formance over t ime.
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SDG contribution 

We are commit ted  
to contr ibut ing  to the  
Uni ted Nat ions Susta inable 
Development Goals

At Sherpa Capi ta l , we seek to have a posi t ive 

impact on society  and future generat ions and are 

commit ted to contr ibut ing to the achievement 

of  the Sustainable Development Goals (SDGs) 

throughout our business act iv i t ies .

In 2015, the Uni ted Nat ions adopted the SDGs, a 

universal  cal l  to act ion to be achieved by 2030. 

These 17 goals encourage col laborat ion among 

governments , businesses, c iv i l  society, and 

indiv iduals for  a more equi table and sustainable 

future . The f inancia l  sector increasingly adopts 

th is  f ramework . At  Sherpa, we have developed a 

methodology to a l ign our por t fo l io metr ics and 

targets wi th several  SDG themes.

100% of our por t fo l io companies 

contr ibute to at  least  one of  the 

UN’s SDGs, e i ther di rect ly  or 

indirect ly

We have made the 
following three 
goals central to our 
investment approach 
and cycle, generating 
financial and social 
returns:

SDG 8:  Decent work and economic grow th

   We seek to promote economic growth as a source 
of  socia l  welfare and preservat ion and/or growth of 
stable jobs

   Targets the promotion of  pol ic ies to suppor t  job 
creat ion and growing enterpr ises , improving the 
resource ef f ic iency in consumption and product ion, 
and protect ing labour r ights and promoting safe 
working environments

SDG 9:  Industr y, innovation and infrastructure

   The capi ta l  invested enables our investees to 
modernise and develop their  industr ies , adopt ing 
clean product ion processes and achieving ef f ic ient 
resource management

   Targets the promotion of  inclusive and sustainable 
industr ia l isat ion, and increasing access to f inancia l 
serv ices and markets

SDG 16: Promoting just, peaceful  and inclusive 
societies

   We promote the integrat ion of  best  pract ices in 
corporate governance in each of  our investees

   Targets the substant ia l  reduct ion of  corrupt ion and 
br ibery, and ensur ing responsive , inclusive and 
representat ive decis ion-making
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Our stewardship  
programme 

7 of  our por t fo l io  
companies companies  
went through  
our  Stewardship  
Programme

In  our inaugural  ESG repor t , we have conducted 

a comprehensive examinat ion of  a l l  companies 

par t ic ipat ing in the ESG Stewardship program.

In our Stewardship program, we selected 7 out  of 

15 companies f rom our por t fo l io. We analysed the 

mater ia l  themes for  each company, assessed their 

ESG per formance on each theme, and developed 

a strategic ESG plan.

7 out of our 15 Por tfol io 
companies now undergoing 

Stewardship program, represent ing 

46%  

of  our por t fo l io .

THE COMPANIES SELECTED FOR THE STEWARDSHIP PROGRAM ARE:

46%

SHERPA PRIVATE EQUITY FCR

SHERPA CAPITAL SPECIAL SITUATIONS III. FCR
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Methodology 

How we asses  
our por t fo l io ’s  
ESG per formance

To assess the sustainabi l i t y  of  our por t fo l io 

companies , we engaged wi th the external 

exper t  Hol tara that  created a ta i lored 

methodolgy to ident i f y  key Environmental , 

Socia l , and Governance (ESG) topics re levant 

to each company ’s  operat ions and assessing 

their  per formance.

This approach consists of  three main steps 

( i )  industr y  exposure, ( i i )  mater ia l i t y  and ( i i i ) 

per formance being this last  one focusing 

on per formance evaluat ion for  the speci f ic 

mater ia l  topics ident i f ied. Each company ’s 

progress is  measured on a f ive-point  scale 

as they work towards achieving a fu l ly 

sustainable business model .

Industry Exposure

First , the relevance of  ESG in the 

company ’s  industr y  is  assessed as 

wel l  as the long-term v is ion for  an 

opt imal  sustainable company.

Three main steps

Five-point scale *

Materiality

The company ’s  key ESG mater ia l 

themes are ident i f ied.

Performance

The company ’s  per formance on 

key themes, indicators and overal l 

ESG management is  assessed on a 

5-point  scale .

1

2

3

FUTURE PROOF 

BEST PRACTICE 

COMMITTED 

INVOLVED 

REACTIVE 

Company is ful ly al igned

with a sustainable future ;  f rontrunner in the 
industr y  and pushing industr y  standards.

Tangible progress

on relevant act ion plan;  responsible business 
pract ices act ively  marketed to re levant 
stakeholders .

Clear commitment

to integrate ESG both from r isk and oppor tuni ty 
perspect ive , through act ion plans (KPIs and targets)

Ad-hoc init iat ives

in  place to manage ESG, most ly  f rom a 
r isk or  a cost-ef f ic iency perspect ive .

No to l imited at tention
to ESG in the company, only  based on laws & regulat ions . 

*   The mater ia l i t y  assessment and per formance analys is 

are not  conducted for  the add-on companies .
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The ESG per formance of  each 

mater ia l  theme ident i f ied in the 

companies par t ic ipat ing in our 

stewardship program has been 

thoroughly assessed. Col lectively, 

these companies are INVOLVED to 

ESG principles .  

We wi l l  cont inue to suppor t  them in 

reaching their  maximum potent ia l  to 

improve and f lour ish through ESG 

in i t ia t ives .

ENVIRONMENTAL

SOCIAL

GOVERNANCE

Material  themes  
across the por tfol io 

Our Por t fo l io ’s  per formance 
in ESG

Ident i f y ing mater ia l  ESG themes across our 

por t fo l io is  a strategic imperat ive that  helps 

companies recognise the most mater ia l  r isks and 

oppor tuni t ies and enables management teams 

to focus their  ef for ts on the most pressing value 

creat ion oppor tuni t ies .

Mater ia l  themes are determined jo int ly  between 

company management , Sherpa, and external 

advisors and are based on a company ’s  act iv i t ies , 

operat ional  models , va lue chain and unique 

character ist ics .

The matur i t y  per formance has been assessed for 

a l l  companies that  par t ic ipated in the stewardship 

program. 

We embed sustainabi l i t y  into our investment strategy by focusing on mater ia l 

ESG factors that  impact both f inancia l  and non-f inancia l  outcomes. Across the 

por t fo l io, three main themes emerge:  carbon footpr int  management , d ivers i ty 

and inclusion, and compl iance and r isk management .

Mater ia l  themes wi th 
more appearances across 
the por t fo l io 

Energy  
consumption

Employee Health  
and Safety

Data protection  
& cybersecurity

Percentage of  companies 
that  ident i f y  these themes as 
their  pr imary focus 

100 %

71 %

43 %
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Material themes

Overall ESG performance:   Committed

G

E

S

Material KPIs

ANNUAL ENERGY CONSUMPTION

EMPLOYEE HEALTH & SAFETY

399,062 KW

85% EMPLOYEES RECEIVED SAFETY TRAINING

ENERGY USE

PRODUCT QUALITY AND SAFETY

COMPLIANCE AND RISK MANAGEMENT

100% RENEWABLE ENERGY CONSUMPTION

62% PRODUCT RECALLS FOR SAFETY OR HEALTH REASONS AS OF TOTAL RECALLS

COMPLIANCE MONITORING MECHANISMS FOR UNGC/OECD IN PLACE

OMEGA SPICE 

Founded in 1998 and based in Archena (Murc ia ) , Omega Spice is  a  reference company in the spice sector 

wi th a wide product  por t fo l io  that  inc ludes papr ika , sp ices , seeds , dehydrated vegetables , herbs and 

condiments , expor t ing more than 95% of i ts  sa les , represent ing Lat in Amer ica c . 65% of the tota l . The 

company is  a  benchmark in product  and raw mater ia l  qual i ty, audi ted and accredi ted wi th the st r ic test 

food safety  and innocuousness cer t i f icates and wi th i ts  own laboratory  dedicated to the analys is  and 

va l idat ion of  i ts  product ion . Thanks to th is  st r ic t  interna l  contro l  together  wi th the qual i ty  of  the product , 

Omega counts among i ts  customers large internat ional  food groups , mainta in ing a long-term commercia l 

re lat ionship wi th a l l  of  them.

SHERPA PRIVATE EQUITY FCR

“At Omega Spice, food safety is our top priority. We’ve innovated with the OS5.0 
purif ication system and pioneered pasteurization in Spain to ensure the highest quality 
and safety standards”

HEADQUARTERS

Murcia,  
Spain 

EMPLOYEES

35 

SECTOR

Agricultural 
products

INVESTMENT  
YEAR

2019

omegaspice .es

Sherpa’s common portfolio KPIs

GHG EMISSIONS  
(SCOPE 1&2)**

WORK IN 
PROGRESS

ENVIRONMENTAL 
POLICY

ACCIDENT 
SEVERITY RATE

1.4%

PROCUREMENT POLICY 
INCLUDING ESG CRITERIA

GENDER DIVERSITY 
IN MANAGEMENT 
COMMITTEE

0%

ESG RISK 
MANAGEMENT POLICY

BOARD OF  
DIRECTORS

GENDER DIVERSITY IN 
BOARD OF DIRECTORS

0%

ABSENTEEISM  
RATE

3.6%

MANAGEMENT  
COMMITTEE

EQUITY PLAN

ENVIRONMENTAL 
MANAGEMENT SYSTEM

ENVIRONMENTAL 
ACCIDENT FREQUENCY 
RATE

46%

VARIABLE REMUNERATION PLAN  
FOR MANAGEMENT TEAM

Good health  
and wel l  being

Decent work

S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 
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SDG contribution *

*  Apar t  f rom the SDGs that  Sherpa commits to in a Responsible Investment Pol icy, other SDGs have been selected for  th is  exercise , to which each por t fo l io company contr ibutes .

**  Sherpa has engaged a new external  exper t , Greenko Group, to calculate the carbon footpr int , and the repor ts are current ly  in progress .

Company performance
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HEADQUARTERS

Valencia,  
Spain

EMPLOYEES

287 

SECTOR

Personal  hygiene 
care  
& air  freshening

INVESTMENT  
YEAR

2021

LABORATORIOS FORENQUI 

Laborator ios Forenqui , headquar tered in Va lencia , is  a  fami ly-owned company wi th 

30+ years in  producing and sel l ing hygiene and personal  care i tems . With about 

100 employees , i t  has a s ign i f icant  g lobal  footpr int , generat ing over  50% of i ts 

revenue f rom markets in  Europe, Lat in Amer ica , and the Midd le East . The company 

pr ior i t i zes natura l  ingredients and eco-fr iend ly  chemicals , a iming to implement 

pol ic ies on product  des ign , l i fecyc le management , qual i ty, and safety.

“At Forenqui we have a strong commitment to sustainabil i ty by using natural  ingredients and ensuring 
that our products meet high-quality and international standards. We priorit ize eco-fr iendly production to 
minimize environmental  impact while maintaining innovative product offerings”

forenqui .com
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*  Apar t  f rom the SDGs that  Sherpa commits to in a Responsible Investment Pol icy, other SDGs have been selected for  th is  exercise , to which each por t fo l io company contr ibutes .

**  In 2023, Si l icoderm (Granada)  and Naturchem (Valencia)  acquired as add-ons. Add-on ent i t ies are not  included. in the scope of  th is  repor t ’s  assessment .

Sherpa’s common portfolio KPIs

Material themes

G

E

S

Material KPIs

GHG EMISSIONS  
(SCOPE 1&2)

601 tCO2e

ENVIRONMENTAL 
POLICY

ACCIDENT 
SEVERITY RATE

0.7%

PROCUREMENT POLICY 
INCLUDING ESG CRITERIA

GENDER DIVERSITY 
IN MANAGEMENT 
COMMITTEE

40%

ESG RISK 
MANAGEMENT POLICY

ANNUAL ENERGY CONSUMPTION

PRODUCT QUALITY AND SAFETY

TALENT RETENTION AND ATTRACTION

1.312.630,00 KW

0% OF PRODUCT RECALLS FOR SAFETY REASONS

% EMPLOYEE TURNOVER RATE NOT REPORTED

ENERGY USE

LIFECYCLE ASSESSMENT

SUPPLY CHAIN CONTROL

31.3% SHARE OF RENEWABLE ENERGY CONSUMPTION

NO

PROCUREMENT POLICY IN PLACE

BOARD OF  
DIRECTORS

GENDER DIVERSITY IN 
BOARD OF DIRECTORS

38%

ABSENTEEISM  
RATE

2.4%

MANAGEMENT  
COMMITTEE

EQUITY PLAN

ENVIRONMENTAL 
MANAGEMENT SYSTEM

ACCIDENT  
FREQUENCY RATE

37%

VARIABLE REMUNERATION PLAN  
FOR MANAGEMENT TEAM

SDG contribution *
Wellbeing Decent work

Responsible 
consumptionSHERPA PRIVATE EQUITY FCR

Overall ESG performance:   Involved

Company performance
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HEADQUARTERS

San Sebastian, 
Spain

EMPLOYEES

900 

SECTOR

Leisure Faci l i t ies

INVESTMENT  
YEAR

2021

BPXport 

Founded in 2006 by a group of  profess ionals  wi th extens ive exper ience in spor ts 

management , BPXpor t  is  an operator  of  concess ionary spor ts  centers , managing 

20 spor ts  centers and 25 spor ts  management serv ice contracts in  Gipuzkoa , 

V izcaya , Navarra , Cantabr ia , Madr id , Va l ladol id , Va lencia , and Granada . BPX manages 

approx imate ly  150,000 square meters of  spor ts  fac i l i t ies , employs around 800 staff 

members , and generates annual  revenues c lose to 30 mi l l ion euros . 

bpxpor t .es

Sherpa’s common portfolio KPIs **

Material themes

G

E

S

Material KPIs Company performance

ENVIRONMENTAL 
POLICY

ACCIDENT 
SEVERITY RATE

0.6%

PROCUREMENT POLICY 
INCLUDING ESG CRITERIA

GENDER DIVERSITY 
IN MANAGEMENT 
COMMITTEE

20%

ESG RISK 
MANAGEMENT POLICY

IMPACT OF PRODUCTS AND SERVICES

DATA PROTECTION & CYBERSECURITY

7.62 NPS

DATA PROTECTION POLICY 

ANNUAL ENERGY CONSUMPTION

EMPLOYEE HEALTH & SAFETY

DIVERSITY, EQUITY & INCLUSION

35,222,720 KW

100% OF WORKFORCE RECEIVED TRAINING

EQUALITY PLAN PRESENTED TO VERIFIER

BOARD OF  
DIRECTORS

GENDER DIVERSITY IN 
BOARD OF DIRECTORS

0%

ABSENTEEISM  
RATE

4.4%

MANAGEMENT  
COMMITTEE

EQUITY PLAN

ENVIRONMENTAL 
MANAGEMENT SYSTEM

ACCIDENT  
FREQUENCY RATE

24.6%

VARIABLE REMUNERATION PLAN  
FOR MANAGEMENT TEAM

Good health  
and wel l  being

Decent work

“We priorit ize our cl ients’ wel l-being by providing state-of-the-ar t workout faci l i t ies, recognizing the 
integral  connection between physical  activity and mental  health. Our commitment to suppor ting mental  
wel l-being through accessible f itness options underscores our dedication to holist ic care for our cl ients”

GHG EMISSIONS  
(SCOPE 1&2) ***

S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 

C O M P A N Y  S U M M A R I E S

*  Apar t  f rom the SDGs that  Sherpa commits to in a Responsible Investment Pol icy, other SDGs have been selected for  th is  exercise , to which each por t fo l io company contr ibutes .

**  In 2023, Play-Of f  (Cataluña)  and CDO (Val ladol id)  were acquired as add-ons.Add-on ent i t ies are not  included in the scope of  th is  repor t ’s  assessment .

***  Sherpa has engaged a new external  exper t , Greenko Group, to calculate the carbon footpr int , and the repor ts are current ly  in progress .

SDG contribution *
SHERPA PRIVATE EQUITY FCR

WORK IN PROGRESS

Overall ESG performance:   Involved
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HEADQUARTERS

Granada,  
Spain

EMPLOYEES

301 

SECTOR

Home Furnishing

INVESTMENT  
YEAR

2022

COCINAS BC3 

Establ ished in 1982, Grupo BC3 pr ior i t i zes customer sat isfact ion through the 

product ion of  h igh-qual i ty, ergonomic k i tchens . Known for  met icu lous des ign and 

robust  mater ia ls , BC3 operates nat ionwide wi th manufactur ing centers across 

Al icante , Murc ia , Va lencia , Sev i l la , and Cata lunya under the uni f ied brand BC3 

Cocinas . The brand a lso expor ts  to France, Por tugal , Morocco, UAE, and French 

Guiana , showcas ing i ts  commitment to excel lence and global  market  presence .

bc3 .es

Sherpa’s common portfolio KPIs

Material themes

G

E

S

Material KPIs

ENVIRONMENTAL 
POLICY

ACCIDENT 
SEVERITY RATE

1.25%

PROCUREMENT POLICY 
INCLUDING ESG CRITERIA

GENDER DIVERSITY 
IN MANAGEMENT 
COMMITTEE

0%

ESG RISK 
MANAGEMENT POLICY

ANNUAL ENERGY CONSUMPTION

MATERIAL USE

SUPPLY CHAIN CONTROL

1,338,085 KW

0.45T OF HAZARDOUS WASTE GENERATED

25 SUPPLIERS AUDITED

ENERGY USE

PRODUCT LIFECYCLE & DESIGN

EMPLOYEE HEALTH & SAFETY

27% SHARE OF RENEWABLE ENERGY CONSUMPTION

SUSTAINABILITY CERTIFICATION FOR KITCHEN FURNITURE

0% EMPLOYEES TRAINED IN H&S

BOARD OF  
DIRECTORS

GENDER DIVERSITY IN 
BOARD OF DIRECTORS

0%

ABSENTEEISM  
RATE

5%

MANAGEMENT  
COMMITTEE

EQUITY PLAN

ENVIRONMENTAL 
MANAGEMENT SYSTEM

ACCIDENT  
FREQUENCY RATE

64%

VARIABLE REMUNERATION PLAN  
FOR MANAGEMENT TEAM

Industr y 
innovation

Responsible 
production

Sustainable 
cit ies

“We began producing sustainable kitchens using eco-fr iendly materials and design, aiming for 
cer t if ications that showcase our environmental  commitment and promote green choices among 
consumers”

GHG EMISSIONS  
(SCOPE 1&2)**

S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 

C O M P A N Y  S U M M A R I E S

*  Apar t  f rom the SDGs that  Sherpa commits to in a Responsible Investment Pol icy, other SDGs have been selected for  th is  exercise , to which each por t fo l io company contr ibutes .

**  Sherpa has engaged a new external  exper t , Greenko Group, to calculate the carbon footpr int , and the repor ts are current ly  in progress

SDG contribution *
SHERPA PRIVATE EQUITY FCR

WORK IN PROGRESS

Overall ESG performance:   Involved

Company performance
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HEADQUARTERS

Alicante,  
Spain

EMPLOYEES

38

SECTOR

Health Care 
Ser vices, Health 
Care Faci l i t ies

INVESTMENT  
YEAR

2023

THERAPEUTIC CENTERS ESPIRAL 

Therapeut ic  Centers Espi ra l  is  dedicated to developing day hospi ta ls  specia l i zed in prov id ing 

comprehensive menta l  heal th t reatments for  pat ients in  the chi ld and adolescent  segment . 

I ts  approach focuses on offer ing personal ized t reatments for  a wide range of  menta l  heal th 

d isorders . With a mul t id isc ip l inary  team of menta l  heal th specia l ists , Therapeut ic  Centers 

Espi ra l  accompanies pat ients in  the i r  recovery process , prov id ing medica l , psychotherapeut ic , 

occupat ional  therapy, fami ly  therapy, and other  specia l i zed serv ices . I ts  miss ion is  to improve 

the menta l  heal th of  pat ients , focus ing on thei r  overa l l  wel l -being and offer ing a safe and 

suppor t ive env i ronment .

espiralc t .com

Sherpa’s common portfolio KPIs

Material themes

G

E

S

Material KPIs

ENVIRONMENTAL 
POLICY

ACCIDENT 
SEVERITY RATE

0%

PROCUREMENT POLICY 
INCLUDING ESG CRITERIA

GENDER DIVERSITY 
IN MANAGEMENT 
COMMITTEE

50%

ESG RISK 
MANAGEMENT POLICY

ANNUAL ENERGY CONSUMPTION

ACCESS TO HEALTHCARE 

DATA PROTECTION AND CYBER SECURITY

65,516.25 KW

90% PATIENTS REFERRED FROM THE PUBLIC HEALTH SYSTEM

DATA PROTECTION POLICY IN PLACE

ENERGY USE

DIVERSITY, EQUITY & INCLUSION

EMPLOYEE HEALTH & SAFETY

11% OF RENEWABLE ENERGY CONSUMPTION

83% OF WOMEN IN THE WORKFORCE 

86% OF WORKFORCE RECEIVED ANNUAL HEALTH TRAINING

BOARD OF  
DIRECTORS

GENDER DIVERSITY 
IN BOARD OF 
DIRECTORS

0%

ABSENTEEISM  
RATE

0.2%

MANAGEMENT  
COMMITTEE

EQUITY PLAN

ENVIRONMENTAL 
MANAGEMENT SYSTEM

ACCIDENT  
FREQUENCY RATE

0%

VARIABLE REMUNERATION PLAN  
FOR MANAGEMENT TEAM

Good health  
and wel l  being

Decent work

“Espiral ’s mission is to empower individuals and communities with therapeutic services for better mental 

and emotional health. We are dedicated to nur turing wel l-being and suppor ting transformative healing and 

personal growth”

GHG EMISSIONS  
(SCOPE 1&2)

17.82 tCO2e

S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 

C O M P A N Y  S U M M A R I E S

*  Apar t  f rom the SDGs that  Sherpa commits to in a Responsible Investment Pol icy, other SDGs have been selected for  th is  exercise , to which each por t fo l io company contr ibutes .

SDG contribution *
SHERPA PRIVATE EQUITY FCR

Overall ESG performance:   Committed

Company performance
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HEADQUARTERS

Palma  
de Mal lorca, 
Spain

EMPLOYEES

200 

SECTOR

Airl ines

INVESTMENT  
YEAR

2022

ALBASTAR 

Albastar  is  an a i r l ine company specia l i z ing in on-demand t ranspor tat ion serv ices in par tnersh ip 

wi th Spanish , I ta l ian , and European tour  operators . With operat ional  bases in Spain and I ta ly, 

the company establ ished a key hub at  Mi lan Malpensa Ai rpor t  in  2014, focus ing on leading 

connect ions to Lourdes . As a member of  A IRE and IATA , Albastar  operates a f leet  of  f i ve Boeing 

737-800 a i rcraf t , fac i l i ta t ing connect ions between major  European a i rpor ts  and popular 

vacat ion dest inat ions through regular  and char ter  f l ights . Known for  i ts  customized t rave l 

so lut ions , Albastar  pr ior i t i zes r igorous safety  standards and endeavors to reduce CO2 emiss ions . 

albastar .es

Sherpa’s common portfolio KPIs

Material themes

G

E

S

Material KPIs

ENVIRONMENTAL 
POLICY

ACCIDENT 
SEVERITY RATE

0%

PROCUREMENT POLICY 
INCLUDING ESG CRITERIA

GENDER DIVERSITY 
IN MANAGEMENT 
COMMITTEE

8%

ESG RISK 
MANAGEMENT POLICY

AIR QUALITY

ANNUAL ENERGY CONSUMPTION

DIVERSITY, EQUITY & INCLUSION 

DATA PROTECTION AND CYBER SECURITY

2,310 KG FUEL CONSUMPTION BY FLEET

1,428,207 KWH

46% WORKFORCE ARE WOMEN

DATA PROTECTION POLICY IN PLACE

ENERGY USE

EMPLOYEE ENGAGEMENT & WELL-BEING

PRODUCT QUALITY & SAFETY

100% NON-RENEWABLE ENERGY CONSUMPTION

31% OF WORKFORCE HAVE A CAREER DEVELOPMENT PLAN

ISO 9001:2015 CERTIFICATION IN PLACE

BOARD OF  
DIRECTORS

GENDER DIVERSITY IN 
BOARD OF DIRECTORS

20%

ABSENTEEISM  
RATE

8%

MANAGEMENT  
COMMITTEE

EQUITY PLAN

ENVIRONMENTAL 
MANAGEMENT SYSTEM

ACCIDENT  
FREQUENCY RATE

0%

VARIABLE REMUNERATION PLAN  
FOR MANAGEMENT TEAM

Decent work Industr y innovation

“At Albastar, we priorit ize the consumer experience and uphold quality above al l 
else. This commitment is underscored by our ISO 9001 cer tif ication, ensuring 
adherence to the highest standards of quality management across our operations”

GHG EMISSIONS  
(SCOPE 1&2)

79.908 tCO2e

S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 

C O M P A N Y  S U M M A R I E S

SDG contribution *
SHERPA CAPITAL SPECIAL S ITUATIONS I I I  FCR

* Apar t  f rom the SDGs that  Sherpa commits to in a Responsible Investment Pol icy, other SDGs have been selected for  th is  exercise , to which each por t fo l io company contr ibutes .

**  Sherpa has engaged a new external  exper t , Greenko Group, to calculate the carbon footpr int , and the repor ts are current ly  in progress .

Overall ESG performance:   Involved

Company performance
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HEADQUARTERS

Reus,  
Spain

EMPLOYEES

76 

SECTOR

Disti l lers  
& Vintners

INVESTMENT  
YEAR

2022

TERRA CELLARS 

Terra Cel lars  is  one of  the leading p layers in  the Spanish wine sector. I t  produces , markets , 

and bott les table wine in i ts  own fac i l i t ies . Terra Cel lars  has a wide por t fo l io  of  t rad i t ional  and 

innovat ive products to meet the demand of  the most  demanding markets . Current ly, i t  has a great 

d ivers i f icat ion of  c l ients and works wi th pr ivate labels  for  large chains , st rategic nat ional  brands , 

and speci f ic  brands for  st rategic markets . I ts  main brands in Spain are Elegido and Emparrado, 

present  in  the main food chains . In   addi t ion , i t  has a presence in 36 internat ional  markets in 

As ia , Europe, and Nor th Amer ica .

“At Terra Cel lars, we priorit ize environmental  stewardship by implementing sustainable vineyard 

practices and working with recycled packaging to reduce our waste footprint. We commit to reducing our 

environmental  impact through eff icient waste management, supply chain sustainabil i ty, and energy and 

water conservation init iat ives”

terracel lars .es

Sherpa’s common portfolio KPIs **

Material themes

Overall ESG performance:   Involved

G

E

S

Material KPIs

GHG EMISSIONS  
(SCOPE 1&2) ***

WORK IN PROGRESS

ENVIRONMENTAL 
POLICY

ACCIDENT 
SEVERITY RATE

1.5%

PROCUREMENT POLICY 
INCLUDING ESG CRITERIA

GENDER DIVERSITY 
IN MANAGEMENT 
COMMITTEE

25%

ESG RISK 
MANAGEMENT POLICY

ANNUAL ENERGY CONSUMPTION

FOOD SAFETY 

676,906 KW 

0% OF PRODUCT RECALLS FOR SAFETY OR HEALTH REASONS AS OF TOTAL RECALLS

RESOURCE EFFICIENCY & WASTE MANAGEMENT

EMPLOYEES HEALTH AND SAFETY

PRODUCT QUALITY AND SAFETY

9,793 M3 ANNUAL WATER CONSUMPTION

% OF WORKFORCE UNDERGOING HEALTH & SAFETY TRAINING NOT REPORTED

11 INCIDENTS CAUSED BY PRODUCT QUALITY AND SAFETY RELATED ISSUES

BOARD OF  
DIRECTORS

GENDER DIVERSITY IN 
BOARD OF DIRECTORS

0%

ABSENTEEISM  
RATE

1%

MANAGEMENT  
COMMITTEE

EQUITY PLAN

ENVIRONMENTAL 
MANAGEMENT SYSTEM

ACCIDENT  
FREQUENCY RATE

22.8%

VARIABLE REMUNERATION PLAN  
FOR MANAGEMENT TEAM

Responsible 
consumption

Sustainable use of 
terrestr ial  ecosystems

S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 

C O M P A N Y  S U M M A R I E S

*  Apar t  f rom the SDGs that  Sherpa commits to in a Responsible Investment Pol icy, other SDGs have been selected for  th is  exercise , to which each por t fo l io company contr ibutes .

**  In 2022, Crego e Monagui l lo (Ourense)  acquired as add-ons.Add-on ent i t ies are not  included in the scope of  th is  repor t ’s  assessment .

***  Sherpa has engaged a new external  exper t , Greenko Group, to calculate the carbon footpr int , and the repor ts are current ly  in progress .

SDG contribution *
SHERPA CAPITAL SPECIAL S ITUATIONS I I I  FCR

Company performance
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S U S T A I N A B I L I T Y  R E P O R T  2 0 2 3 

G O I N G  F O R W A R D

Next steps –  
Cl imate approach 

Climate considerat ions  
wi l l  form par t  of  our  st rategic  
long-term plans

MANAGEMENT OF CLIMATE RELATED RISKS

Cl imate change is  s igni f icant ly  impact ing businesses across var ious 

sectors and industr ies posing both r isks and oppor tuni t ies . The ef fects 

include increased operat ional  and supply chain disrupt ions due to 

ex treme weather events , h igher energy and resource costs , evolv ing 

regulator y requirements , and shi f t ing consumer preferences towards 

susta inable products and ser v ices . However, those proact ively  integrat ing 

c l imate-resi l ience and susta inable pract ices into their  operat ions can 

benef i t  f rom cost  sav ings , reduced r isks , and new market  oppor tuni t ies , 

posi t ioning themselves for  long-term grow th.

INTEGRATING CLIMATE 
PERSPECTIVES  
IN DUE DILIGENCE

Recogniz ing the relevance of  c l imate 

factors , we incorporate c l imate 

considerat ions into our investment 

evaluat ions when appropr iate . This 

approach al lows us to gain a c learer 

understanding of  the environmental 

d imensions t ied to potent ia l  investments , 

balancing oppor tuni ty  wi th awareness of 

c l imate-related r isks .

OUR CLIMATE  
AWARENESS APPROACH

We are progressively  focusing on 

understanding carbon emissions across 

our por t fo l io as par t  of  a broader c l imate 

awareness ef for t . This in i t ia l  emphasis 

on measurement provides valuable 

insights into the environmental  impact 

of  our companies and establ ishes a 

foundat ion for  potent ia l , informed 

act ions in the future .

CARBON FOOTPRINT MONITORING  
AND REPORTING

We moni tor  carbon metr ics across our 

por t fo l io as par t  of  our commitment to 

t ransparency. This basel ine informat ion, 

rev iewed at  the Board level , provides 

valuable insights and suppor ts ongoing 

reflect ions on future sustainabi l i t y 

object ives .

BOARD-LEVEL OVERSIGHT  
ON ESG

ESG mat ters are a pr ior i t y  at  the Board 

level , wi th leadership guiding the 

organizat ion ’s  approach to responsible 

governance. Through proact ive overs ight , 

we aim to foster  a governance cul ture 

that  suppor ts responsible , sustainable 

operat ions across our act iv i t ies .
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G O I N G  F O R W A R D

2024 Objectives 

How we see  
the future at  Sherpa

1  _  ENVIRONMENTAL

Carbon footprint assessment 

At Sherpa we commit  to working towards reducing our carbon footpr int  through our 

investments in the future .

Carbon footprint reduction 

This impl ies the implementat ion of  reduct ion targets in order to suppor t  the 

European regulator y obl igat ions and also as a ref lect ion of  our duty as an investor

3  _  GOVERNANCE

Transparency

Our commitment to t ransparency and comprehensive repor t ing, including 

our work on the 2023 UN PRI repor t , demonstrates our leadership in ESG 

pract ices . This strong ESG focus is  a value mul t ip l ier, at t ract ing investors 

who increasingly seek sustainable and responsible companies .

2  _  SOCIAL

We act ively  foster  socia l  engagement between our operat ions team and por t fo l io 

companies . This includes foster ing open communicat ion channels . This strong 

connect ion strengthens our company cul ture , at t racts and reta ins top ta lent , and 

al lows investors to stay informed about our ESG ef for ts and corporate values . We 

want to cont inue our approach and strengthen our f i rm through robust  processes.

BEGOÑA AGUILERA 

HEAD OF INVESTOR 
RELATIONS & ESG

We are commit ted to integrat ing susta inabi l i t y  pr inciples across our por t fo l io 

to dr ive posi t ive impact  and mul t ip ly  va lue. Our focus for  the next  year 

includes enhancing t ransparency and disclosure on ESG metr ics , implement ing 

robust  carbon assessments and act ively  engaging with por t fo l io companies to 

develop ESG act ion plans . Through these in i t ia t ives we seek to meet industr y 

standards and dr ive our overal l  ESG per formance

“



A n n e x5
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A N N E X

Main Sherpa Core  
ESG KPIs measured  
across al l  por tfol io companies
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Omega Spice

E N V I R O N M E N T S O C I A L G O V E R N A N C E

Laboratorios  
Forenqui

Cocinas BC3

BPXport

Espiral

AlbaStar

GHG Emissions 
(Scope 1 & 2) 
tCO2e

Report pending

601

Report pending

Report pending

17.82

79,908

Report pending

Annual Energy 
Consumption

NO

YES

NO

YES

NO

NO

YESTerra Cellars

Environmental 
Policy

YES

YES

NO

YES

NO

NO

YES

Energy  
use

YES

YES

YES

YES

YES

YES

YES

Environment 
Management 
System

NO

YES

NO

YES

YES

NO

YES

Employee  
Health &  
Safety

YES

YES

YES

YES

YES

YES

YES

Accident 
frequency  
rate (%)

46

37

64

24.6

0

0

22.8

Diversity,  
Equity & 
Inclusion

YES

YES

NO

YES

YES

YES

YES

Accident  
severity rate  
(%)

1.4

0.7

1.25

0.6

0

0

1.5

Gender diversity  
in Board of  
Directors  (%)

0

37

0

0

0

20

0

Compliance  
& Risk  
Management

YES

YES

YES

YES

YES

YES

YES

Absenteeism  
rate  
(%)

3.6

2.4

5

4.4

0.2

8

1

Data  
protection and  
cyber security

YES

NO

YES

YES

NO

NO

NO
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