Key ESG commitments of
portfolio companies

The portfolio companies identify
and address their ESG impact
and associated risks within the
framework of their own internal
control. This section highlights their
strategic ESG accomplishments,
commitments and goals.

Building on the success of its Sustainability Ambitions 2020, SGS is
aiming for even more ambitious targets. To maximize its positive impact
on society, the company has defined high-level ambitions and specific
targets for 2023 and 2030 in three areas: a better planet, a better society,
and better governance.
The Sustainability Ambitions 2030 address the entire value chain.
The aim is to deliver a measurable contribution to the United Nations’
Sustainable Development Goals (“SDGs”) and, ultimately, bring value
to society.
The Sustainability Ambitions 2030 set out the roadmap toward the
completion of three sustainability-linked key performance indicators on
which management remuneration is based: CO2 emissions, women in
leadership positions and Lost Time Incident Rate.
In 2021, SGS recorded major achievements in climate, diversity and
sustainable finance.
Climate
SGS is a carbon neutral company and has been committed to net zero
by 2050. It approved a global capex fund to sponsor energy efficiency
measures in its buildings and started the implementation of more than
30 energy efficiency measures.
It also approved a new “Vehicle Emissions Policy” which caps the CO2 per
km of the group’s vehicles and implemented CO2 emissions KPIs as part
of the long-term incentive plan.
Finally, it published its first TCFD report.
Diversity
SGS signed the United Nations’ “Women’s Empowerment Principles.”
Sustainable finance
SGS signed an inaugural EUR 1 billion sustainability-linked revolving
credit facility, and 45% of its revenues were generated from sustainability
solutions provided to its clients.
Initiative

Commitment/assessment

SBTi

Target set at 2°C

CDP Climate Change

A-

MSCI

AAA

Sustainalytics

18.8 (Low Risk)

Additional information
www.sgs.com/en/our-company/corporate-sustainability/sustainability-at-sgs
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In line with the Pernod Ricard consumer-centric model, the group’s
Sustainability & Responsibility strategy is centered around a robust
framework with four pillars: Nurturing Terroir, Valuing People,
Circular Making and Responsible Hosting, directly supporting the
United Nations Sustainable Development Goals (“SDGs”).
Each pillar includes ambitious targets aimed at driving innovation,
brand differentiation and employee attraction.
Nurturing Terroir: By 2030, Pernod Ricard aims to engage all direct
affiliates in a strategic biodiversity project addressing the most pressing
local issues and certify all agricultural raw materials.
Valuing People: By 2030, the company wants to ensure a gender-balanced
top management and to have trained 10,000 bartenders on all aspects of
Sustainability & Responsibility.
Circular Making: By 2030, the company strives to reach net zero carbon
emissions from operations (scopes 1 & 2) and to further reduce its water
use by 20% compared to 2018. By 2025, it plans to have 100% recyclable,
reusable or compostable packaging.
Responsible Hosting: By 2030, the company will have deployed, with
partners, at least one ambitious and scaled prevention program aimed at
combating alcohol misuse in all affiliates. It will also have rolled out at
least 12 marketing campaigns by the Strategic Brands to promote
responsible drinking behavior.
In 2021, Pernod Ricard recorded key achievements in each of the
four pillars:
Nurturing Terroir: The group signed a new collaborative agreement
with International Union for Conservation of Nature (“IUCN”) for the
“Agriculture & Land Health Initiative” and mapped and assessed for
risk 100% of its key agricultural raw materials.
Valuing People: The gender pay gap was reduced to 1.8%.
Circular Making: The company signed SBTi’s Business Ambition to 1.5°C
and banned single-use plastic point-of-sale items.
Responsible Hosting: 90% of employees were trained on alcohol and
responsible consumption, and a digital campaign “Drink More…Water,”
was launched in July 2021 to tackle binge drinking among young adults,
as part of Pernod Ricard’s Responsible Party initiative.
Initiative

Commitment/assessment

SBTi

Target set at “Well-below 2°C”

CDP Climate Change

B

CDP Water

A-

MSCI

AA

Sustainalytics

15.3 (Low Risk)

Additional information
www.pernod-ricard.com/en/sr/
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For over two decades, sustainability has been an integral part of adidas’
philosophy, rooted in the company’s purpose that “through sport, we
have the power to change lives.” In 2021, adidas doubled down on its
commitment and defined sustainability as one of three focus areas of its
new strategy “Own the Game.” The company has set ambitious 2025
targets, including to offer nine out of ten articles as sustainable, to
become climate neutral across its own operations and to reduce by 15% its
greenhouse gas (“GHG”) footprint per product. In addition, adidas will
keep its focus on driving greater diversity, equity and inclusion within the
company and in communities. Another 2025 target is increasing the
number of women in leadership positions to more than 40% from 35% in
2020. Finally, adidas strives to uphold the highest social compliance
standards in its supply chain.
In 2021, adidas made further progress moving to a consumer-facing
program with a sustainable offering at scale. This is reflected in the
activation of over 5 million runners around the globe in the company’s
fourth “Run for the Oceans,” to raise awareness for marine plastic
pollution, as well as major achievements across its “Three Loop Strategy”
to end plastic waste. adidas is well on track to replace virgin polyester
with recycled polyester in all products where a solution exists as of 2024.
Also in 2021, adidas received approval from SBTi for its decarbonization
targets, underlining the company’s alignment with the Paris Agreement
as it moves toward net zero across the value chain by 2050.
The integration of sustainability into adidas’ business is clearly reflected
in the issuance of adidas’ first sustainability bond in 2020 as well as in the
inclusion of a sustainability KPI in the long term incentive scheme for the
Executive Board.
Throughout 2021, adidas continued to receive recognition for its holistic
approach from leading ESG rating providers. In addition to the best
possible rating from MSCI (AAA) and a low risk rating from Sustainalytics
(13.4/100), adidas was awarded an outstanding score from S&P Global
(85/100), placing the company in the top ten of the rating universe.
Initiative

Commitment/assessment

SBTi

Target set at 1.5°C

CDP Climate Change

B

CDP Water

B

MSCI

AAA

Sustainalytics

13.4 (Low Risk)

Additional information
www.adidas-group.com/en/sustainability/managing-sustainability/
general-approach/

To embed sustainability within the group, Imerys launched the
“SustainAgility” program in 2018. The CEO’s variable compensation
is partly linked to the roll-out of SustainAgility and includes
several KPIs (e.g., diversity & inclusion, climate change strategy,
product sustainability).

Umicore announced in June 2021 its “Let’s go for Zero” sustainability
strategy, building on its long-standing leadership in clean mobility
materials and recycling and reaffirming its commitment to technological
know-how, scientific expertise and corporate reach.

In 2021, Imerys rolled out several initiatives as part of SustainAgility:

-- by 2035, net zero scope 1 + 2 greenhouse gas (“GHG”) emissions, with
reduction of 20% by 2025 and 50% by 2030;

-- an Independent Director was appointed as ESG Referent Director with
the mandate to assist the Board of Directors and its Committees to
ensure that strategic orientations integrate long term environmental
and social risks and opportunities;
-- Imerys completed a climate change risks and opportunity analysis
covering transitional risks (industrial risks, market-related risks and
opportunities), as well as physical risks. These studies assessed the
group’s financial exposure versus a combination of time horizons
(2030, 2040 and 2050) and three International Energy Agency’s
scenarios from the World Energy Outlook 2019. The results of these
studies are communicated in line with the TCFD recommendations in
the Imerys 2021 Universal Registration Document;
-- at the end of 2021, 26% of senior managers were female, up from 19% in
2018, and 65% of the diversity three-year plan had been implemented;
-- in 2021, Imerys reiterated its confidence in its decarbonization
roadmap by linking its financing strategy to its sustainability
ambitions. Imerys became the first industrial minerals and mining
company to include sustainability-linked bonds (“SLBs”) in its
financing strategy through the issuance of a SLB for EUR 300 million.
To accelerate ESG impact beyond 2022, Imerys will continue to focus on
mid-term targets to be achieved by year end and work to define the next
mid-term objectives. These objectives will be communicated in the 2022
Universal Registration Document.

Umicore’s ESG strategy targets:

-- by 2025, reduction of 25% for diffuse emissions, compared to 2020.
-- Zero harm:
🞄🞄
🞄🞄
🞄🞄
🞄🞄

focus on the wellbeing of the workforce;
zero accidents;
zero excess exposure;
ongoing commitment to sustainably and ethically source materials.

-- Zero inequality: by 2030, 35% women in management and gender
parity as soon as possible as the group further promotes diversity and
inclusion by seeking broader cultural representation in its teams.
-- Best in class governance:
🞄🞄 ESG management at Management and Supervisory Board levels;
🞄🞄 commitment to increase transparency and disclosure and to integrate
sustainability-linked KPIs in management’s variable remuneration;
🞄🞄 favoring of sustainable funding instruments.
In 2021, Umicore:
-- officially stated support for: (i) the TCFD, (ii) the European Green Deal
and the aims of the EU’s proposed Corporate Sustainability Reporting
Directive (“CSRD”), and (iii) the World Economic Forum calling for
global cooperation and alignment on ESG disclosure;
-- formally committed in October to the SBTi process, pursuing
validation of its decarbonization targets;

Initiative

Commitment/assessment

-- joined the Belgian Alliance for Climate Action.

SBTi

Target set at 2°C

Goals for 2022:

CDP Climate Change

B

MSCI

AA

-- define targets for scope 3 GHG emissions and water use;

Sustainalytics

32.2 (High Risk)

-- propose a new ESG-linked remuneration policy at its April 2022
Annual General Meeting.
Initiative

Commitment/assessment

SBTi

Committed (1)

CDP Climate Change

C

CDP Water

C

MSCI

AAA

Sustainalytics

27.1 (Medium Risk)

(1) Committed companies have 24 months to submit targets to the SBTi for validation

Additional information
www.imerys.com/group/our-group/sustainability

Additional information
www.umicore.com/sustainability
annualreport.umicore.com
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Mowi’s goal is to produce more food from the ocean in a way that
respects the ocean’s health, allows local communities to flourish while
offering consumers products that are tasty, healthy and of the highest
quality. In combination, this should lead to long term profitability.
Mowi’s sustainability strategy, “Leading the Blue Revolution Plan,”
sets ambitious targets by 2023 and 2025 and is centered around its
guiding principles – Planet and People.

Following the achievement of its “Strategy 2022” one year in advance,
Holcim announced in November 2021 its “Strategy 2025 – Accelerating
Green Growth” placing ESG at the core of the business. With this
strategy, Holcim aims to become the global leader in innovative and
sustainable building solutions.

Mowi’s Planet commitments include:
-- reducing scope 1, 2 and 3 greenhouse gas (“GHG”) emissions
by 35% by 2030 and 72% by 2050;

-- 25% of ready-mix sales from ECOPact, with a 30% to 100% lower
CO2 footprint;

-- having 100% of its plastic packaging reusable, recyclable or
compostable by 2025.
To be in harmony with nature, 100% of yearly harvest volumes are
sustainably certified by a GSSI-recognized standard and 100% of
feed raw materials are traceable.
Mowi’s People commitments include, among others, 30% females in
leadership roles by 2025 and a 50/50 employee gender ratio by 2025.
In 2021, Mowi further reduced its carbon footprint in alignment with
its targets “SBTi”. Separately, the group reduced escape incidents over
the year. On the social side, Mowi increased the number of females in
leadership positions. Mowi also took a significant step toward its target
of 100% green or sustainable financing by refinancing its main
syndicated bank loan with a EUR 1,800 million sustainability-linked
facility. Approximately 85% of Mowi’s committed financing is labelled
green or sustainable, and the group is on track to meet its target by
2026. In 2021, Mowi was ranked, for the third consecutive year, the
most sustainable protein producer by the Coller FAIRR Protein
Producer Index which assesses 60 of the largest listed global meat,
dairy and aquaculture companies on ten ESG themes aligned with the
Sustainable Development Goals (“SDGs”). Overall, Mowi was rated
“Industry Best” against many criteria aligned to the SDGs, including
GHG emissions, deforestation and biodiversity,
use of antibiotics, animal welfare, working conditions, food safety
and governance.
Initiative

Commitment/assessment

SBTi

Target set at “Well-below 2°C”

CDP Climate

B

Coller FAIRR Index

#1 Most Sustainable Protein Producer

MSCI

AA

Sustainalytics

25.7 (Medium Risk)

Additional information
www.mowi.com/sustainability
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Accelerating Green Growth includes ambitious 2025 sustainability
targets in line with Holcim’s net-zero roadmap, validated by SBTi:

-- 10 million tons of construction & demolition waste recycled in its
products and 75 million tons of recycled materials overall;
-- CHF 500 million annually assigned to green projects by 2025;
-- >40% of financing agreements linked to sustainability goals.
In 2021, Holcim became the 7th company globally to have all
three greenhouse gas scopes validated by SBTi for both mediumand long term targets to 2030 and 2050.
With regard to people, Holcim will contribute from 2021 to 2030
a cumulative CHF 500 million to create positive social impact.
The company continues to strengthen its health and safety
performance and was recognized in 2021 with the “Prince Michael
International Road Safety Award” in the category of “Fleet Safety.”
Building on the company’s EUR 850 million sustainability-linked
bond issued in November 2020, Holcim completed two transactions
in 2021. In August, it refinanced a EUR 3 billion syndicated credit line
linked to climate and safety. In September, it placed a new ten-year
USD 100 million sustainability-linked bond, based on its 2030 CO2
reduction target.
Initiative

Commitment/assessment

SBTi

Target set at “Well below 2°C”

CDP Climate Change

A

CDP Water

A-

MSCI

A

Sustainalytics

21.2 (Medium Risk)

Additional information
www.holcim.com

In 2021, GEA further strengthened its responsibility for sustainability
within the company’s organizational structure and implemented a
dedicated corporate sustainability department with a direct reporting
line to the Chief Executive Officer to professionally handle all relevant
activities.

By mobilizing its people, suppliers and consumers, Ontex aims to
contribute to the UN’s Sustainable Development Goals (“SDGs”).
Ontex’s sustainability approach is based on four pillars: climate action,
circular solutions, building trust and sustainable supply chain.

Having already achieved greenhouse gas (“GHG”) neutrality, GEA
presented in 2021 its company strategy “Mission 26,” which includes an
ambitious ESG pillar. In this new strategy, GEA is committed to achieving
net zero GHG emissions along its entire value chain by 2040. By 2030,
GEA’s GHG emissions (scope 1 and 2) will be reduced by 60% and scope 3
emissions by 18% (base year 2019). These interim targets should make an
effective contribution to achieving the 1.5°C target of the Paris Climate
Agreement and have been validated by SBTi.

Ontex aims to reduce emissions by 2030, with 42% reduction across
its operations (scope 1 and 2) and a 25% reduction in its value chain
(scope 3), compared with 2020. The group submitted these goals for
approval by SBTi.

GEA’s net zero target by 2040 is backed by a comprehensive climate
strategy with the focus on:
-- green transformation of the product portfolio and supply chain;
-- modernization of the operational infrastructure;
-- emission-free mobility.
Commitments encompassed in this climate strategy include that 100% of
the packaging-related solutions will use sustainable packaging materials
by 2030, 50% of total energy demand will be covered by certified energy
management system by 2026 and 100% of the preferred suppliers will
fulfill GEA’s sustainability criteria by 2026.
GEA commits to building a diverse talent pool to further strengthen
diversity at all management levels by 2026.
Initiative

Commitment/assessment

SBTi

Target set at 1.5°C

CDP Climate Change

A

CDP Water

A

MSCI

AA

Sustainalytics

22.4 (Medium Risk)

Climate action

Thanks to its ongoing focus on the transition towards renewable
electricity (100% achieved for Europe and 91% for the group in 2021)
and the installation of additional solar rooftops, Ontex is well on track
to reach its emission reduction objectives.
Circular solutions
Ontex’s ambition is to move toward circular product & packaging
solutions, which means moving from a linear model – take, use, waste –
to a circular model that maximizes resource use and reuse, and where
nothing is wasted. This circular strategy applies to operations, products
and packaging. Innovation is driving the group’s circularity efforts.
In 2021, the amount of manufacturing waste recycled increased to 95%.
Building trust
Ontex aims for continuous improvement in occupational health and
safety, with the ultimate goal of zero occupational accidents by 2030.
In 2021, Ontex reduced its accident frequency rate to 2.96, down 49%
compared with 2019.
Sustainable supply chain
Ontex aims to drive positive change throughout its supply chain to
protect people, climate and biodiversity.
In 2021, all forestry-based materials were sourced from certified or
controlled suppliers. Over 90% of suppliers signed the supplier code of
conduct ensuring good business practices in the group’s supply chain.
As for cotton, 96% was organic.
Initiative

Commitment/assessment

SBTi

Committed (1)

CDP Climate Change

C

MSCI

AA

Sustainalytics

24.8 (Medium Risk)

(1) Committed companies have 24 months to submit targets to the SBTi for validation

Additional information
www.gea.com/en/company/sustainability/index.jsp

Additional information
www.ontex.com/sustainability
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Webhelp pursues the ambition of “Making Business More Human”
through inclusive and sustainable growth, across the four pillars
of its ESG program established in 2020: People, Planet, Progress
and Philanthropy. For each pillar, Webhelp defined in 2021
medium- and/or long term commitments:
With #MoreForPeople, Webhelp targets to hire 15% new recruits via
impact hiring in 2025, reach 40% of women in the Leadership Team by
2025 and maintain or exceed its current Diversity, Equity & Inclusion
(“DEI”) Index (4.03/5) in “Your Call,” its annual colleague survey.
With #MoreForPlanet, the company will establish a new carbon footprint
reduction target to 2030, in line with SBTi standards and the 1.5°C
trajectory.
With #MoreForProgress, it will enroll 100% of its suppliers in its
sustainable procurement program by 2025.
Finally, with #MoreForPhilanthropy, Webhelp will impact 2,000 young
people every year by 2025 through digital and soft skills training with the
Think Human Foundation.
In 2021, Webhelp launched the More Movement, its ESG campaign to
inspire Webhelpers and partners to make a difference in every aspect of
their lives, and also achieved tangible results in each pillar:
#MoreForPeople: The company set up impact hiring standards and
achieved 10% impact recruitments, superseding the initial goal of 5% for
2021, across 20 countries in partnership with clients. It also appointed its
first female independent member to its Board of Directors.
#MoreForPlanet: Webhelp was ranked Climate Change/CDP (D) for the
first time.
#MoreForProgress: The group launched a new set of ESG policies (DEI;
human rights & labor; health, safety & environment; anti-corruption &
ethics; gifts & hospitality; sponsorship). It also extended ISO 27001
country certifications and was rated for the first time by Ecovadis
(bronze – 62nd percentile).

ESG is at the core of Canyon’s strategy and is also one of the central
elements of its strategic vision and 2025 targets. The company believes
that under this vision, “by 2025, customers will prefer Canyon’s worldclass products because of Canyon’s leading ESG footprint and culture.”
Due to the nature of its business, Canyon is structurally positioned to
benefit from the clean mobility trend.
Canyon has a long and established track record of delivering high-quality
bicycles to its clients and has established strict guidelines described in its
code of conduct when it comes to dealing with its suppliers and partners.
Climate change and diversity were identified as key areas of progress and
have become two pillars of Canyon’s sustainable commitment.
In June 2021, Canyon formalized its ESG organization with an ESG
steering committee and a permanent ESG expertise network involving
every department in the company. In November 2021, it appointed
a director of ESG to further structure its approach and mobilize the
organization. Following the launch of its climate strategy, Canyon
analyzed in depth its corporate carbon footprint and identified
measures to significantly reduce its CO2 impact. One of the first
measures taken has been an increase of capex to extend on-site solar
electricity generation. Electricity needs of company operations in
Germany, which cannot be covered by solar energy, are fulfilled
by sourcing renewable energy.
Canyon is targeting to align its carbon emission reduction with the
1.5°C pathway. To achieve this target, and considering the improvements
already delivered, Canyon will increase its focus on the implications
of its climate ambitions for its R&D program and the development
of new materials for bike frames, for example.
Canyon has also taken first steps to formalize its approach towards
a diverse and inclusive company culture.

#MoreForPhilanthropy: Webhelp supported more than 2,000 youth
through partnerships between Think Human Foundation and local NGOs.
Initiative

Commitment/assessment

CDP Climate Change

D

Additional information
www.webhelp/com/esg
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Additional information
www.canyon.com/ESG-roadmap

Voodoo, GBL’s newest addition to its portfolio, has a strong history
of supporting diverse teams and creating a safe and dynamic work
environment to promote the group’s growth trajectory.
Created in 2013, Voodoo is already present in 12 countries and employs
43 nationalities. To foster diversity as well as a healthy work environment,
Voodoo supports its staff by holding internal conferences focused on how
to succeed in multicultural environments. The group’s commitment to
diversity also extends outside of the organization through various talks
and conferences geared to the gaming industry.
Voodoo is also active in empowering women to succeed both within the
organization and in technology more generally. If females represent
roughly 25% of the group’s workforce, in line with the sector average,
Voodoo’s Executive Committee is already at gender parity, and the
company is working on initiatives to further increase the ratio of
women in management positions.
To further support female empowerment, the group has run social media
campaigns showcasing their contributions. Moreover, the group has
been a sponsor of the Women in Tech festival and has strengthened its
presence on the sector’s dedicated female recruitment platforms over
the past years.
To support an ethical and comfortable professional environment,
Voodoo has established a robust framework consisting of various
tools and policies (e.g., harassment and discrimination policy and
procedure; employee handbook; whistleblowing platform; employee
satisfaction surveys).
Voodoo’s dedication to the environment spans from promoting green
mobility to favoring eco-friendly suppliers. Through the group’s
BeeToGreen partnership, over 20% of employees transitioned to
biking to work.
Voodoo’s efforts have been recognized both internally and externally,
with the group having ranked as a great place to work on various surveys
over the past years.

Parques Reunidos’ current sustainability policy was approved
by the Board of Directors of the group’s parent company in
January 2021. The strategy is organized around three pillars
– “Planet,” “People” and “Principles of governance” – for which
12 areas of action have been identified. These actions enable
Parques Reunidos to proactively contribute to the United Nations
Sustainable Development Goals (“SDGs”).
Planet
On the climate front, in 2021, 100% of the group’s electricity was
renewable, and, therefore, Parques Reunidos reached zero scope 2
greenhouse gas (“GHG”) emissions. The group has the ambition to
reduce its water consumption and, more specifically, to achieve at least
50% recycled water and ground water in water-stressed areas by 2030.
It also strives to reduce waste sent to landfills.
People
Health and safety for both guests and workers is a key area of action,
which is translated into a “Zero harm” ambition. In 2021, no major
accident was reported.
On the diversity front, women represent 53% of the workforce and 31% of
the management. The group has the ambition to increase the percentage
of women in management positions to 40% by 2025.
Principles of governance
Parques Reunidos is currently putting in place a sustainable supply chain
across all the group’s companies.
The Parques Reunidos Foundation
The Parques Reunidos Foundation actively contributes to society by
(i) enabling vulnerable communities with special needs to easily access
educational and entertainment experiences at the group’s parks and
(ii) preserving biodiversity by supporting research and raising awareness
about sustainability, among other initiatives.

Looking forward, Voodoo has set itself targets ranging from developing
school partnerships supporting diversity to monitoring of D&I KPIs
and of the gender pay gap. The group aims to be certified in 2023 by
Pact Idea, a movement committed to concrete actions promoting
workplace inclusion, diversity, equity and accessibility.

Additional information
www.parquesreunidos.com/en/commitment/
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