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1. Our Transition to Sustainable Finance ··································

As one of the most important asset 
managers in Bolivia, at Capital + SAFI S.A. 
we have the responsibility of assuming a 
leading role in the transformation process 
focused on promoting the generation of 
shared value to attain a sustainable and 
profitable economy in the long term. 

As we continue to evolve with our strate-
gic priorities, and following good practi-
ces, we evaluated several reporting 
frameworks. Thus, this year we have 
aligned our report with the standards of 
the Sustainable Accounting Standards 
Board (SASB), and those of the Global 
Reporting Initiative (GRI).

We are pleased to present our annual 
sustainability report for the 2021 period, 
which contemplates ambitious strategic 
goals for the coming years. The last report 
was prepared with information gathered 
to the end of the 2020 financial year.

Jorge Quintanilla Nielsen
General Manager

Our Transition
to Sustainable Finance

Jorge Quintanilla Nielsen
General Manager

1

Our conviction has been nurtured through all the 
numerous and diverse activities where we 

participate and the establishment or 
strengthening of relationships with different 

organizations that promote sustainability� �

1.1. A Message from our CEO

The fiscal year that just ended has been a year full of 
challenges and mainly, saturated with uncertainty in 
different areas due to the pandemic that defined the 
course of economic, political and social performance 
worldwide. There were several factors that gravitated 
during year 2021, among them the worsening of pov-
erty and food security indices, the fiscal and monetary 
stimuli applied as an immediate response to the eco-
nomic crisis, the tightness and scarcity on the supply 
side and logistical problems that affected the flow of 
international trade, which added to a hint of inflation-
ary threats with which the year ended. 

Despite such adversities, 2021 was a year in which 
the number of countries, institutions, companies 
and financial institutions committed to sustainabili-
ty grew with a greater momentum, as they are more 
aware of the importance of this concept for a more 
sustainable recovery that can balance economic pros-
perity with the care of people and the protection  
of the environment.

According to the World Bank, just as figures related 
to social and environmental problems increased, so 
have the opportunities for action through sustainable 
finance. More than USD 23 billion in investment op-
portunities in climate, green and in other issues related 
to the achievement of the objectives defined in the 
Paris Agreement, were estimated thus accelerating the 
global transition to a low-carbon economy, where the 
main actor is definitely the private sector.

This time our country has not been the exception in the 
advances on sustainability. The Global Compact Net-
work in Bolivia that is under the umbrella of the Con-
federation of Private Entrepreneurs of Bolivia (CEPB) 
and counting with the support of the United Nations 
Development Program (UNDP) and the Association of 
Private Banks of Bolivia (ASOBAN), created the first 
Sustainable Finance Roundtable (MFS for its acronym 
in Spanish) with the objective of initiating a dialogue 
around sustainable finance in the country. The 2021 
fiscal year has been a period of consolidation of the 
MFS, that allowed to bring together banking, insur-
ance and capital market financial institutions, as well 
as to representative organizations of different busi-
ness sectors, foundations and international coopera-
tion institutions. We are proud of being part of it and 
to lead together with Banco Sol its different activities, 
by centering the efforts on promotion and awareness 
actions initially aimed to the country’s financial sector 
through webinars and general training. The greatest 
milestone achieved during 2021 was the completion 
with great success of the First International Forum on 
Sustainable Finance, sponsored by Capital + SAFI. This 
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was an international meeting that made visible and 
highlighted the advances at regional and global level in 
the field of Sustainable Finance and gathered 30 local, 
regional and global experts from different ambits of 
the financial sector, guilds and multilateral organiza-
tions. Capital + SAFI maintains a firm commitment to 
foster the objectives of the MFS in year 2022, promot-
ing the definition of a long-term Roadmap and a situ-
ational study on the progress of Sustainable Finance 
in the country. This will allow the strengthening of the 
same and the consequent mobilization of capital in the 
medium and long term, attending to the social and en-
vironmental needs of the country.

It is gratifying for our team mentioning that 2021 has 
been a year of invaluable intellectual growth, a time 
when we have further strengthened our purpose and 
vision around sustainability using financial instruments 
to generate shared value. This concept, taught by Pro-
fessor Michael Porter and Mark Kramer from Harvard 
School of Business, has been widely explored by the 
different work teams of our insti-
tution through various trainings 
and dynamics under a business 
strategy perspective. Thus, during 
the recently ended period we 
have prepared ourselves to work 
in year 2022 with the prestigious 
consultancy firm FSG founded by 
the aforementioned professors. 
Our aim is receiving training in the 
use of tools that could allow us to 
find new ways to achieve econom-
ic success, while addressing social 
and environmental problems, by 
exploring their practical application 
in the companies where we main-
tain investments, and their respec-
tive ecosystems.

In reference to the activities that allowed us to fur-
ther deepen our commitment to our community and 
stakeholders, outstand the important need to increase 
transparency through the reports sent to the PRI as 
signatories of that organization, as well as through 
the Communication of Progress (COP) to the Global 
Compact confirming our voluntary commitment to the 
follow-up,  application and dissemination of the Ten 
Principles of the United Nations Global Compact  in 
the subjects of human rights, labor, environment and 
anti-corruption, and which we try to balance in the 
day-to-day decisions.

On the other hand, we developed sectoral guides rele-
vant to the investment portfolios under management, 

focused on analyzing climate risks in the investment 
processes emphasizing the level of materiality and the 
potential impact in financial terms and value creation.

With the aim of enhancing our human capital, we have 
invested in specialized programs of the Saïd Business 
School of the University of Oxford, in the Harvard Busi-
ness School, and in workshops taught by PRI regarding 
deforestation and climate change. We also developed 
an exclusive training program for our team, which was 
taught by Servicios Ambientales (Environmental Ser-
vices) S.A., and covered environmental issues focused 
on the sectors in which our portfolios have exposure.

With the desire to influence and promote the mobiliza-
tion of capital and scale in the social and environmen-
tal impact, we gladly accepted an invitation to be part 
of the Roundtable of Sustainable Cities, promoted by 
Global Compact - Bolivia, considering that there is full 
complementarity between companies and institutions 
that require sustainable financing for infrastructure 

and construction, and our impact 
investing funds soon to be consti-
tuted. Being part of this Roundta-
ble allowed us to learn more about 
the ecosystem and to increase our 
objectivity in the structuring of in-
vestment and financing solutions.

We consider the component of 
technical assistance in responsible 
investments and impact invest-
ments, as one of the decisive fac-
tors in the success and scope of 
the triple impact. Therefore, during 
2021 we initiated various activities 
of relationship and prospection of 
organizations dedicated to the pro-

motion of sustainable development, which would be 
willing to ally with Capital + SAFI for the achievement 
of common objectives. Among them, we found multi-
lateral entities, foundations and embassies with which 
we continue working on certain specific projects and 
receive their support. The issues that we decided to 
address in a first instance are deforestation and cli-
mate change through a stewardship project for the 
portfolios that are currently under the management of 
Capital + SAFI.

In terms of preparing for impact investment manage-
ment, we were able to conduct pilot impact measure-
ment assessments. These activities allowed us to im-
prove our methodology of assessment, measurement 
and monitoring of impact for the funds to be consti-
tuted further ahead.  

As a vital part in the materialization of our purpose, 
during year 2021 we assumed new commitments 
before important institutions in sustainability issues, 
which undoubtedly raises our responsibility with the 
environment. These are: i) adherence to CDP, one 
of the most recognized institutions globally that en-
courages investors, companies and cities to take ur-
gent measures to build a truly sustainable economy, 
by measuring and understanding its environmental 
impact ii) participation of Capital + SAFI in a public 
statement as signatories of the climate change initia-
tive (Race to Zero) that was part of COP26, through an 
event organized by the British Embassy in Bolivia and 
the Municipal Government of La Paz. In such occasion 
we were distinguished with a public recognition, and 
this opened the door to the initiation of the process 
to be part of the Net Zero Asset Managers Initiative, 
an initiative that brings together more than 250 asset 
managers, and where we commit to achieve net zero 
greenhouse gas (GHG) emissions by 2050.

Finally, we worked and were part of other specialized 
programs in social and environmental issues such as: 
i) the Target Gender Equality of the Global Compact; 
(ii) the ELSA program for workplaces free of workplace 
harassment; iii) an informative event on Principles 
for the Empowerment of Women (WEPs) carried out 
with the collaboration of the Global Compact and UN 
Women and participation of various companies where 
we maintain investments that we expect will be part of 
this initiative in the future; iv) different PRI programs 
such as the LatAm Investor Climate Initiative (ICIL) and 
Sustainable Commodities Practitioners’ Group (SCPG) 
that tackle deforestation as a systemic risk and in-
clude the Policy Working Group, Data Working Group 

and Stewardship Collaborative Engagement; and v) 
we are part of the CDP’s Investor Forest Champion 
Program for a better management of the forest risk  
of our portfolio.

Our conviction has been nurtured through all the nu-
merous and diverse activities where we participate 
and the establishment or strengthening of relation-
ships with different organizations that promote sus-
tainability. We believe that 2022 will be a decisive year 
to concretize the creation of shared value through the 
management of responsible investments in our cur-
rent portfolios, and to succeed in the constitution of 
the first impact investment funds in Bolivia. We are 
convinced that we are on the right track.

Jorge Quintanilla
General Manager

It is gratifying for our team 
mentioning that 2021 has 
been a year of invaluable 

intellectual growth, 
a time when we have 

further strengthened our 
purpose and vision around 

sustainability
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Our Business

Juan Carlos Navarro
Vice President of Alternative Investments

2

We have a vision of shared value. In 
other words, the value generated by the 

company not only stays with the 
shareholders, but also with all the 

actors that participate in our value 
chain, that is, investors, issuing 
companies acting as suppliers 

and society in general.
�

2.1. Highlights of Capital + SAFI In 2021

Since its creation in 2007, Capital + SAFI has contin-
ued to grow, expand and position vigorously its pres-
ence in Bolivia. We have built a solid and diversified 
investment portfolio by integrating:

• The innovation to optimize the experience of in-
vestors and issuers and thus give support for the 
achievement of their projects and long-term growth; 

• The concept of shared value to act as agents of 
change and help accelerate a transition to a more 
sustainable economy; 

• An ethical, inclusive and responsible strategic 
management. 

These commitments are what make Capital + SAFI a 
strong and resilient organization in an unprecedent-
ed economic, social and environmental context. That 
is how in the 2021 fiscal period despite all the great 
challenges at the local and global level we were able 
to consolidate a business model with purpose. Nest 
we describe the outstanding factors of value creation 
during 2021.  

2.2. Our Business Purpose

The global Covid-19 crisis revealed the powerful role 
the financial sector can have in society. To reaffirm 
and amplify this role, it is necessary to strike the right 
balance between impact management (environmental 
and social) and financial performance; and at the same 
time promote a shared vision of positive transforma-
tion looking after the needs of stakeholders, the eco-
system in the value chain and society.

This is why Capital + SAFI chose to become a purpose-
ful company centered in creating a catalytic force to 
improve people’s lives and preserve the planet while 
strategically creating economic value. 

Likewise, as an investment fund manager, our knowl-
edge and experience consist in knowing how to invest 
being aware of the power that sustainable finance has 
in creating shared value.

Thus, the value of our business model is focused on 
two dimensions: (i) managing investment portfolios for 
our clients maximizing their risk-adjusted value (con-
sidering financial, environmental, social, climate and 
corporate governance risks) and (ii) mobilizing private 
capital by providing tailor-made products that in turn 
contribute to the well-being of society and the planet. 
At Capital + SAFI, we want to be a long-term partner 
for our clients and issuers.

Our purpose:
We invest

to improve life

A clear purpose is central and 
necessary to drive the new way to 

achieve economic success.

Jorge Quintanilla
CEO

Our Strengths
Mobilizing capital towards the real sector

$460 MM in assets under our management

14% of market participation in the sector and 
28% of contribution in alternative instruments

Products and services aligned with the needs of the EOIs with a
portfolio in private debt of $190MM supporting 33 EOIs

Integration of ESG factors in 86% of the portfolio total under management

Excellent working environment with an index of 80.6%

Promoting a sustainable economy

Developing our contribution to society

Focused on creating positive forces of
change in society and the planet

Purpose-Driven

$4.1 MM in income
FCFF $ 1.6MM

ROIC 24%

Solid Financial Capital

Average experience of 20 years, 
average tenure of 4 years, 9 staff additions

Investment in professional development
of 48 hour per employee.

Committed Intellectual Capital

Focused on stakeholder centric

Transition to a culture of
innovation and technology

Two impact funds focused in SDGs in process of authorization approval
by the regulating entity

Commitment with Net Zero 2050 elevating even more our ambition

Engagement with our clients, issuers and other stakeholders to accelerate
the transformation towards sustainability

Promoting sustainable finance leading the round tables in Bolivia
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2.3. Our Value Creation Model

We are an investment manager with more than 10 
years of experience, based in Bolivia, focused on 
building and developing a balanced portfolio with a 
long-term vision, and whose main axis is the adminis-
tration of closed-end investment funds.

At the end of fiscal period 2021 we positioned our-
selves in the market as one of the most important 
Investment Fund Managers in Bolivia, managing four 
closed-end investment funds, reaching a level of as-
sets under management of USD 460 MM (14% market 
share) and incorporating in the management of them a 
vision of generating shared value. 

Capital + SAFI also leads the closed-end fund indus-
try as the largest private debt investor, with USD 190 
MM in assets invested in 33 issuers equivalent to a 
28% market share of alternative instruments.

100% of the assets under management are un-
der custody and registered as autonomous as-
sets under the supervision of the Financial System  
Supervisory Authority (ASFI)

As long-term investors, our investment analysis in-
volves an in-depth knowledge of companies and their 
economy, industry dynamics, competitive environ-
ment, the resilience of their capital structure, their 
strategic management, ability to pay and long-term 
value creation.

Not least important in our investment analysis is our 
consideration of a broad base of risk factors and op-
portunities, including environmental, climate, social 
and corporate governance aspects; which in our view 
contribute to generating a solid conviction at the mo-
ment of making an investment decision.

Our main clients are pension funds, followed by insur-
ance companies and foundations. We owe ourselves 
to them. For this reason, we respond to their trust of-
fering a diversified range of investment strategies in 
four main pillars: local public debt, local private debt, 
foreign debt and equity funds through ETFs (Exchange 
Traded Funds). With regards to the total investments, 
79% are concentrated in Bolivia, 20% in the United 
States and 1% in Europe. 

Our Investment Alternatives:

*Data as of December, 2021

Solid position in the FICs
and FIAs industry

14% share of the market 
(second place in the market)

Leader in the Private
Dept Industry

28% share of the market

Purpose: Financial inclusion through
investments in microfinance entities.

AUM: $95MM
53% Private = 8 Issuers
47% Public
Lifetime: 4 years
Risk Rating: A1

 2011
Sembrar
Micro Capital

Purpose: Dedicated to investment in
the food sector in Bolivia

AUM: $85MM
50% Private = 15 Issuers
50% Public
Lifetime: 6 years
Risk Rating: AA3

 2012
Sembrar
Alimentario

Purpose: Dedicated to the productive and 
manufacturing sector in Bolivia.

AUM: $85MM
46% Private = 9 Issuers
54% Public
Lifetime: 9 years
Risk Rating: A1

 2015
Sembrar
Productivo

Purpose: investments in the value chain of
the non-traditional export sector.

AUM: $194MM
29% Private = 8 Issuers
50% Foreign
21% Public
Lifetime: 11 years
Risk Rating: AA3

 2017
Sembrar
Exportador

Each investment fund includes specific mandates re-
garding the portion of private instruments directed 
to the productive (specializing in agribusiness) and 
micro-finance (mostly development financial insti-
tutions and cooperatives) sectors, which are fun-
damental economic sectors for the socio-economic  
progress of Bolivia. 

Thus, Capital + SAFI aims to be a financier of the econ-
omy, a responsible investor and an accelerator in the 
necessary transition towards a sustainable economy.

2.4. Financial Performance:  
Maintaining Financial Soundness

In the middle of a year with serious consequences for 
people’s health and with the uncertainty of when the 
economic suffering will end, even though there were 
some signs of recovery these were only some parts of 
what had been lost during the pandemic. Faced with 
this scenario and confronting other challenges that 
were triggered by it such as problems in the supply 
chains, each economic sector had to adapt differently 
to operate and stay afloat.

At Capital + SAFI we tirelessly work supporting and 
accompanying them through financing, as well as with 
other active management initiatives that have contrib-
uted to generate growth and development for society. 
It is important to highlight that and adequate diversi-
fication in the different asset types, as well as a solid 
portfolio management resulted in obtaining competi-
tive returns for our clients and consequently a firm and 
stable financial performance.

This is how, for the second consecutive year we had 
an important advance in 2021, and thanks to it the 
operational and financial metrics maintain favorable 
levels. The growth in revenue showed a significant ac-
celeration (a growth of 31% between 2020 and 2021), 
underpinned by an efficient management of the as-
sets under management. The operating profitabili-
ty showed once again a great improvement, since it 
reached a level of 48% in year 2021 vs. a figure of 46% 
in 2020. The cash flow generation was robust, and re-
sulted in a figure for operating cash flow of $1.6 MM.

Our Values
Integrity

We work with transparency,
honesty, professionalism

and respect

Responsibility
We are committed to

sustainable development
and aspire to create
a better and more

solidary world

Excellence
We lead the industry 

with innovative, 
high-quality solutions

Greatness
We create the possibility

of achieving greatness
as human beings because it

makes us better.
Mediocrity undermines

greatness.

Portfolio by Asset Type

Portfolio by Economic Sector
Private Debt

Private Debt

Public Debt

Foreign Debt

ETFs

Soy

Microfinance

Sugar Cane

Brazilian Nuts

Manufacture

Processed Food

Agricultural Inputs

Export Related Services

Cereals and Grains

Others

41%

28%

27%13%

7%

5%
4%
3%
3%
3%

7%

38%

9%

12%
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On the other hand, the invested capital (debt plus 
equity), consists of 100% equity, and shows a robust 
position mainly driven by the results of the fiscal pe-
riod. Thus, the equity level to December 2021, after 
the distribution of accumulated results from previous 
periods amounted to a total of USD 4.3 MM.

In 2022, we hope there is a continuous improvement 
in revenue (through the launching of new investment 
funds) generating economies of scale, with a value 
creation model focused on economic profitability, a 
robust cash flow and shared value. This means reaf-
firming our leadership in sustainability at a time when 
society is increasingly looking for companies with 
solutions to address the main environmental and so-
cial problems that we face.

Income by Investment Fund
(USD MM)

Operating Cash Flow and Income per Employee
(USD MM)
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2.5. Relationship with Stakeholders  
and Materiality Matrix

Prioritization and involvement 

Stakeholders are a fundamental element in the rela-
tionship of companies with their business model and 
are closely linked to the ability of the company to gen-
erate shared value. They represent the social and en-
vironmental environment by experiencing the impact 
of business activity and channeling their expectations 
and demands. Thus, resulting in a triple impact de-
mand that must be met and prioritized.

Therefore, our scope defines the stakeholder en-
gagement process as aimed to: (i) improve risk man-
agement; (ii) identify opportunities for innovation or 
improvement; (iii) measure and understand the eco-
nomic, social and environmental impact; and (iv) build 
social capital. 

This process of involvement is carried out considering 
the following stages: 

• Planning of the engagement plan: it contemplates 
the identification, prioritization and tools to be used;

• Analysis of the results: focused on the most relevant 
and significant issues for the business model and 
strategy of Capital + SAFI; and

• Learning and improving: a circular process that helps 
strengthening the strategic management.

This process is reviewed and updated biannually and 
overseen by our senior management. 

The prioritization of the stakeholders is carried out 
based on the PUL matrix (power, urgency and legiti-
macy), in order to later arrive to an influence matrix 
where the prioritized groups are mapped for their sub-
sequent management. Next it is shown the influence 
matrix where stakeholders can be seen. The strategic 
agents’ quadrants are the priorities for the Capital + 
SAFI business model.

Low

Low

High

High

Po
w
er

Interest

Matrix of Stakeholder Prioritization

Monitor
(Passive Agents)

Suppliers, Competition
Connect

(Key Agents)

Issuers, Society, 
Regulating Entities, Funders

Prioritize
(Strategic Agents)

Shareholders, Board of Directors,
Investors, Human Capital

Source: Hierarchy of stakeholders for the construction of the social capital of organizations, Marcelo Baro

Resumen Principales Cifras

In USD MM/%In USD MM/% Average Average 
(3 years)(3 years) 20212021 TendencyTendency

IncomeIncome $3.5 $4.1

Administrative Administrative 
ExpensesExpenses $1.9 $2.1

Operating ProfitOperating Profit $1.6 $2.0

EquityEquity $5.3 $4.3

Operative Operative 
MarginMargin 45% 48%

ROEROE 22% 25%

ROAROA 19% 19%
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Continuous dialogue

Only with active and effective participation with 
the stakeholders is it possible to strengthen rela-
tionships and look after their needs. The determina-
tion of dialogue mechanisms is based mainly on two 
characteristics: (i) feedback and (ii) systematization  
of the information surveyed. 

Below it is shown the list of stakeholders and areas re-
sponsible for managing the dialogue and engagement:

List of Stakeholders and Managing Area
StakeholderStakeholder Managing AreaManaging Area

ShareholdersShareholders General Management

Board of DirectorsBoard of Directors General Management
Senior Management

InvestorsInvestors Vice presidency of Alternative 
Investments
Stock Market Investments Management

IssuersIssuers Vice presidency of Alternative 
Investments
Stock Market Investments Management

Society / PlanetSociety / Planet Senior Management

Regulating EntitiesRegulating Entities Legal
Vice presidency of Alternative 
Investments
Stock Market Investments Management

Human CapitalHuman Capital Administration and Finance Management

SuppliersSuppliers Administration and Finance Management

FundersFunders Administration and Finance Management
Stock Market Investments Management

CompetitionCompetition Senior Management

Materiality Matrix Results

Materiality corresponds to those social, environmental, 
corporate governance and economic aspects that are 
essential to give continuity to the strategic objectives 
and that exert a substantial influence on the decisions 
of the stakeholders.

The results of the materiality assessment carried out in 
year 2020 showed that return on investments was the 
most important material issue together with good in-
tegrated risk management. Additionally, our stakehold-
ers consider that business efficiency, strategic man-
agement and planning are essential guidelines for the 
creation of shared value, accompanied by professional 
and human development, respect for human rights and 
equal opportunities.

In a second position are aspects such as the integration 
of ESG factors, quality and customer protection and 
environmental factors like climate change and organi-
zational eco-efficiency.

Based on these results, this document considers the 
material aspects identified, giving priority to those of 
greatest importance for our stakeholders. Furthermore, 
the management of the information management was 
carried out applying the GRI Principles used to define a 
GRI quality report, namely: 

• Accuracy, 
• Balance, 
• Clarity, 
• Comparability, 
• Reliability and 
• Timeliness

Corporate Governance

Social

Environmental

In
flu

en
ce
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ta
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1. Business Efficiency
2. Integral Risk Management
3. Regulatory compliance and Legal and Regulatory Management
4. Business Ethics
5. Strategic Management and Planning to Create Long Term Value
6. Market Presence
7. Technological Renovation

8. Quality of the Service and Customer Protection
9. Investment Management: maximize return adjusted to risk
10. Sustainable products and services 
11. Integration of ESG in the investment process
12. Management of suppliers
13. Safety, health and welfare
14. Professional and human development
15. Respect to the fundamental labor rights
16. Equal opportunities

17. Institutional eco-efficiency
18. Climate change

Impact in Society

Moderate
Level of Materiality

High Very High

11 3, 6, 7

4, 8, 1310,18

17

12

2, 9

1, 5, 14, 
15, 16

Materiality Matrix

In 2022, we hope there is a continuous in
revenue (through the launching of new 

investment funds) generating economies of 
scale, with a value creation model focused on 

economic profitability, a robust 
cash flow and shared value. 
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Liza Mendoza
Director

3

Ethical decision-making based on the values of 
Capital+SAFI, supervision, strengthening of the 

internal control and comprehensive transparency, 
have been fundamental pillarsto 

build trust and generate value.

Our Corporate
Governance

The COVID-19 pandemic tested the financial sound-
ness and resilience in all types of companies (financial 
and non-financial). In this environment of uncertain-
ty, our corporate governance system has been a clear 
guide to face moments like those we experienced in 
the last two years. Our principles, values and good 
corporate governance practices guided the decisions 
of Capital + SAFI, putting in the first place the protec-
tion of people in an integral way and preserving their  
health and employment.

3.1. Structure

Our corporate governance system is dynamic, and 
day by day evolves and consolidates as a strategic 
tool with a long-term vision that seeks to transcend in 
the consolidation of a more sustainable environment, 
recognizing the importance of engaging the different 
stakeholders to achieve this purpose. Thus, the struc-
ture is built as follows:

Shareholder Composition

We have a shareholding structure made up of ordi-
nary shares. As of December 31, 2021, 99.99% corre-
sponds to the holding GesDK S.A.

Shareholding Distribution 
December 2021

ShareholderShareholder % of the Share Capital% of the Share Capital

GesDK S.A. 99.99%

Juan Carlos Navarro Rossetti 0.01%

Eduardo Gabriel Arana Lema 0.01%

TotalTotal 100.00%100.00%

Among the main attributions of the Shareholders’ 
Meeting is the approval of audited financial state-
ments, the appointment, ratification and dismissal of 
Directors and Trustees.

It is important to note that although Capital + SAFI 
does not have a Corporate Governance Code, as a 
legally constituted commercial company it is obliged 
to comply with the provisions established in the Com-
mercial Code regarding the rights of minority share-
holders and other corporate governance policies.

Board of Directors

Our Board of Directors is composed of 5 members and 
from this total 4 are independent directors.  All mem-
bers are Bolivian and there is a female director. They 
meet at least four times a year to assess economic, so-
cial and environmental issues and their impacts, risks 
and opportunities. A factor to highlight is the diversity 
in age composition and experience in different areas.

Likewise, the board counts with 6 supporting commit-
tees composed of members of the Board of Directors 
and Senior Management.

Stakeholder Relations

Internal
Control System

Corporate
Values

Strategy

Sustainability

Board of Directors

ComitteesCorporate
Governance

Senior Management

Shareholders

Tr
an

sp
are

ncy
Communication
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Among the main responsibilities of the Board of Direc-
tors is to supervise and approve the regulatory frame-
work, strategies and objectives of Capital + SAFI to 
generate benefits and value to our relationship groups, 
as well as ensuring compliance and transparency. It is 
also responsible for the supervision of the sustainable 
investments of the funds it manages, for the effec-
tiveness of an Integrated Risk Management through 
its Committee, an also to ensure that it is maintained 
an adequate system for the execution of responsible 
business practices for decision-making. The senior 
management assumes operational authority under the 
mandate of the Board. 

Currently, the Chairman of the Board of Directors as-
sumes the position of General Manager of the com-
pany.  However, the solidification of the company’s 
Corporate Governance has come hand in hand with 
its economic growth.  Therefore, in recent years, Cap-
ital +SAFI made substantial changes in the Corporate 
Governance structure and since we have plans for 
expansion in the coming years, the position of Gen-
eral Manager has a succession plan approved by the 
Board. In this way, it is intended at all times to adapt 
the organizational structure to the size and projection 
of growth of the company.  

The Board of Directors is appointed annually at the 
Shareholders’ Meeting of Capital + SAFI, based on the 
business strategy, level of experience and knowledge 
and evaluation of the previous performance, among 
other aspects. 

The assessment of the Board’s performance was 
first conducted in July 2021 by an independent en-
tity.  Such assessment contemplates the definition 
of seven priority topics for improvement as well as  
an action plan.

The Board of Directors Committees are special-
ized internal bodies with the responsibility of sup-
porting, analyzing and advising on the management 
of specific issues.

The members of the aforementioned Committees are 
appointed and selected by the Board of Directors. 
However, they do not have an annual performance 
evaluation, except for the Internal Audit Committee 
which was evaluated together with the Board of Di-
rectors by an independent entity in July 2021.  How-
ever, the Board of Directors takes into account the  
knowledge and experience of the members of the 
Committees for their appointment.

Top Executives

The operational structure of the asset management 
company is delineated under the leadership of the 
Board of Directors and is organized into seven man-
agements, whose functions are developed through 
policies, procedures, processes, controls and innova-
tion, which allow achieving our purpose.

Management Structure
December 2021

ExecutiveExecutive PositionPosition

Jorge Quintanilla Nielsen General Manager

Juan Carlos Navarro Rossetti Vice President of Alternative 
Investments

Eduardo Gabriel Arana Legal Advisor

Bismarck Pinto Mollinedo Investment Manager

Javier Borda Román Administrative and Financial 
Manager

Diego Ramírez Niño de 
Guzmán Marketing Manager

Guillermo Urquizo Unzueta Information Technology 
Manager

 
During the 2021 fiscal period were incorporated the 
marketing and information technology managements 
that are key positions for the continuous develop-
ment of the business model. All our executives have 
the Bolivian nationality and the executive staff has the 
responsibility of directing and supporting the middle 
ranking and operational officials in the achievement of 
the strategic pillars of sustainability.

3.2. Internal Control System

The internal control system is comprised by 
the Internal Audit areas and the Integral Risk  
Management area. 

Control Environment

This system focuses primarily on: (i) ensuring that inte-
grated risk management considers all types of risk to 
which SAFI’s business model is exposed and (ii) veri-
fying that all areas involved have correctly executed 
the strategies, policies, processes and procedures ap-
proved by the Board.

The support of this control environment counts 
with control and monitoring activities based on 
three levels: (i) reviews of the Board of Directors 
and Audit Committee, (ii) managerial controls and  
(iii) operational controls.

During year 2021 it was carried out an external evalu-
ation specific to the control environment of the secu-
rity of the information. Its findings are part of a con-
tinuous improvement action plan for the period 2022.

Integrated Risk Management aligned  
with the business strategy

The risk management and control model of Capital + 
SAFI is based on a set of principles, and controls that 
allow the company to preserve the efficiency and 
effectiveness of its management and operational ca-
pacity, as well as to prevent, avoid or minimize the 
probability of occurrence of events that may affect its 
business model, the fulfillment of its strategic objec-
tives and / or the costs or damages that can be caused 
through the materialization of these events.

Composition of the Board of Directors and
Participation in Board Committees - Decemeber 2021

DirectorDirector PositionPosition Participation in Board CommitteesParticipation in Board Committees

Jorge Quintanilla Nielsen President

Investment Committee
Integrated Risk Management Committee
Governance Committee
Information Technology Committee
Human Talent Management Committee

Luis Fernando Neri Zalles Vice-president
Investment Committee
Governance Committee

Javier Guardia Sánchez Secretary Director Internal Audit Committee

Kurt Jurgensen Flores Board Member (Vocal) Integrated Risk Management Committee

Liza Mendoza Arancibia Board Member (Vocal) Human Talent Management Committee

Internal Audit Committee
Integrated Risk Management Committee
Investment Committee
Governance Committee
Information Technology Committee
Human Talent Management Committee

The Board of Directors 
Committees are the following:

Four out of five members of the Board of Directors are independent
Annual Board performance assessment
Review of the succession plan for the executive staff
Specific guidelines for the election of new directors including
the diversity factors.
Recognition of the evolution of the company’s Corporate Governance
through the Business Case “Building the Governance to take Capital + SAFI
to Next Level” elaborated at Harvard University.

Corporate Governance Highlights
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In this framework during year 2021 were defined 55 
action plans leading to improve the effectiveness of 
controls and to bring risks to levels that are acceptable 
for the organization. Some of these action plans were 
completed and others are being executed as planned. 
Likewise, in period 2021 the risk control system as-
signed 369 controls that are periodically evaluated ac-
cording to the criticality of the risk. In this opportunity 
it showed a level of effectiveness of 77%. 

On the other hand, the identification and management 
of possible conflicts of interest that may arise during 
the operations of the company are carried out through 
the Integral Risk Management Committee.

We update our Business Continuity Plan annually as 
a result of the health crisis and to protect the health 
of our human capital. It was activated the scheme of 
remote work and critical processes. The mechanisms 
to ensure the protection of information and mitigate 
cybersecurity risks were also strengthened.

Integrity, a core value

Our commitment is based on ensuring compliance 
with the norms within its activity and the integrity of 
all its professionals. The intention is to fight against 
financial crime, by promoting responsibility and sus-
tainability. Thus, in all aspects of our operations, the 
governance and integrity are critical to rebuild trust 
and avoid financial losses.

Following this line, we count with a Code of Ethics 
whose objective is to establish the basic principles and 
values and the behavior of all the professionals of the 
company must abide by such code. 

Also, there is an Internal Auditor to ensure com-
pliance with the internal and external regulations 
and in addition an external audit of the company is  
carried out annually. 

During 2021, there were no cases of misconduct or 
monetary losses related to corruption, fraud, bad 
practices, market manipulation, anti-competitive 
practices, improper behavior or complaints related 
to non-compliance with the laws and regulations in 
the social, environmental and economic ambits. Like-
wise, there were no employees subject to investiga-
tions and litigation related to investments or other  
equivalent activities. 

Furthermore, at the end of the 2021 fiscal period it 
was concluded a project to establish a mechanism 
for complaints and denunciations of workplace ha-
rassment whose procedure was approved by the 
Board of Directors. This mechanism will help em-
ployees to report irregularities, claims, complaints,  
or unlawful acts anonymously. 

With regards to money laundering crimes and illic-
it profits, Capital + SAFI, has a specific manual that 
complies with the regulations in force in the country 
issued by the Financial Investigations Unit (UIF), thus 
contributing to the fight against the Legitimization of 
Illicit Profits, Financing of Terrorism and / or Precedent 
Crimes. During the 2021 period there were no events 
concerning this risk.

3.3. Governance and Sustainability System

For the operational management of the themes on 
sustainability we use a decentralized approach with a 
strong oversight by the Board of Directors and exec-
utive team.

While the Board of Directors supervises and has an ac-
tive participation in environmental, climate, social and 
corporate governance issues that affect the strategic 
business plan, the Risk and Investment Committees 
are consolidated as the collegiate body that directly 
supervises the material issues of sustainability and lat-
er reports them to the Board of Directors.

We also strive to ensure that our Board of Directors 
is continuously informed on sustainability issues by 
providing them reports on a regular basis, and also 
reflecting in the monthly reports that are sent to the 
members of the Board of Directors, the facts of great-
er relevance concerning these issues.

The governance structure contemplates three types 
of roles: (i) supervision, (ii) implementation, (iii) control 
and (iv) transparency and is led by the Board of Di-
rectors and by the Integrated Risk Management, and 
Investment committees. This structure has helped to 
carry out our strategic initiatives in an optimal way.

Governance and
Sustainability System

Board of Directors

Investment
Committee

Integrated Risk
Management Committee

Responsible of the
Risk Management Unit

Portfolio
Manager

Investment
Manager

Vicepresident of
Alternative Investments

S&I
Official

Senior Officer of
Alternative Investments

Investment
Analyst

Alternative
Investment Analyst

Internal Audit
Committee

General
Manager

Legal
Advisor

Internal
Auditor

Supervision Implementation Control Transparency
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Strategic Approach

Cecilia Ampuero
Fund Administrator

4

Reaffirming our fiduciary duty to build a 
future with hope by reducing our 

impacton the planet is a moral imperative.

4.1. Theory of Change

During the 2021 fiscal year we have translated our  
purpose into lines of action through a theory of change. 

It is for this reason that we focus on Sustainable De-
velopment Goals: 4 (Quality Education), 8 (Decent 
Work and Economic Growth), 9 (Industry, Innovation 
and Infrastructure), 16 (Peace, Justice and Strong Insti-
tutions) and 17 (Partnerships to Achieve the Goals) di-
rectly or through our operations and on Goals 2 (Zero 
Hunger),  8 (Decent work and economic growth), 10 
(Reducing inequalities), 12 (Responsible production 
and consumption) and 13 (Climate action), indirectly 
or through our investment funds. 

We believe that the development and administration 
of sustainable and innovative investment funds, hand 
in hand with the active collaboration between var-
ious actors and with an appropriate management of 
our business practices, are fundamental activities to 
achieve our purpose. 

Investing to improve lives means having an inclusive, 
sustainable and resilient economy for the current and 
future generations. Although we know that through 
the investment funds we manage is how we can gen-
erate the greatest impact, we also consider that we 
can be agents of change. 

Development and Management 
of sustainable and innovative 

investment funds

Long-term sustainable 
investment returns

Responsible Impact 
Investment Funds

Provide advice and 
Technical Assistance

Awareness and 
active collaboration

Good business
practices

Activities

Products

Results

Creation of Shared Value

Direct SDGs:

Indirect SDGs:

Reduction of 
environmental and 

socioeconomic gaps

Sustainable and 
inclusive financial 

market

Resilient and 
strengthened companies 

(Capital+SAFI and 
funds issuers)

PILLAR

1

1 2 3 4
Awareness and Assistance 
through Strategic Alliances

1 2 3 4
Business Management:

Stakeholder Centric

1 2 3 4

PILLAR

2
PILLAR

3
PILLAR

4

Competitive,
solid and integrated

companies

Inclusive, sustainable
and resilient
economies
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4.2. Development of our strategy and 
transformation towards the creation of 
shared value

Our strategy focuses on integrating sustainability into 
the core of our business model and is structured in 
three strategic pillars for the creation of shared value: 
(i) Responsible and Impact Investing, (ii) Business Mod-
el with Purpose and (iii) Cooperation for the prosperity 
of future generations.

4.3. Responsible and Impact Investments

We are aware of the importance of considering the 
risks and opportunities related to environmental, so-
cial, corporate governance and climate factors in our 
investment process. For this reason, since year 2019 
we have a Responsible Investment Policy that is avail-
able on our website. Under this policy, we seek to 
invest in companies that thrive by preserving human 
and natural capital, mitigating the material ESG and 
climate risks faced by their value chain. 

We also have an ESG risk assessment methodology 
and a Climate Risk Management Framework available 
online. It is important to highlight that our ESG policy 
does not seek to exclude companies with a lower risk 
profile, but the purpose is to accompany companies on 
their path to sustainability by ensuring that they main-
tain long-term sustainable investment returns. 

Another fundamental factor to manage the ESG and 
climate risks of investment funds, as well as those of 
the SAFI, is to invest in the intellectual development, 
enhancing the skills and knowledge of our team in 
those issues.

Strategic
Alliances

STRATEGIC PILLARS
for the generation of shared value

Responsible
Impact

Investments

Cooperation for
the prosperity of

future generations

Business with
purpose model

Strategic Priorities

Stakeholders

Sustainable Agriculture

Shareholders Investors Employees and FamiliesIssuers Society Regulators

Financial Inclusion

Climate Change and
Energy Transition

Solid Institutions

Decent Quality
Employment

Intellectual
Empowerment

We intend to promote sustainable 
agriculture through awareness of the 
environmental, climante, and social 
risks to which the value chain of the 

agricultural sector is exposed.

Sustainable Agriculture

We are committed to net carbon 
emissions by 2050 aligned with the 

Paris Agreement.

Climate Change and
Energy TransitionWe intend to promote financial 

inclusion through investment in entities 
that promote it.

Financial Inclusion

Attract, develop and retain human talent. 
For example, through intellectual and 

professional empowerment.

Decent and 
quality work

We are solid institution that has 
integrity and we support in the 
promotion of the ecosystem of 
sustainable finance in Bolivia.

Strong institutions
We invest in the intellectual 

development of our collaborators. Thus, 
we maintain a culture of continuous 

learning and intellectual empowerment.

Intellectual empowerment

From our investment funds the three focus areas are:

From our business model we focus mainly on:

Our path to sustainable finance

Capital + SAFI S.A., one of the most important 
Private Fund Administrators in the country, has 
decided at the Board level to focus its vision on going 
beyond Corporate Social Responsibility and ESG 
(Corporate, Environmental and Social Governance) 
focusing its efforts on the Creation of Shared Value 
(CSV). Capital + SAFI believes that it is time that in 
Bolivia and in the region, an effort is made to 
reimagine and redefine capitalism as a powerful 
mechanism of change that allows improvements at 
the level of the company and especially in the society 
in which it operates. This vision focuses on investing 
in innovation and growth, understanding and 
meeting the needs and challenges of innovation. 
Capital + SAFI embarks, from this 2022, in the 
development of a Shared Value Creation Strategy 
that has among its most important elements the 
investment in sustainable agriculture, financial 
inclusion, climate change and in the management of 
forests in a sustainable way. All this while remaining 
a profitable and market-leading financial company.  

Capital +SAFI S.A.
Beyond ESG

Fernando Neri
Vice Chairman of the Board

Capital+SAFI was the first entity 
in Bolivia to be a signatory to the 

Principles for Responsible Investment 
(PRI) starting from June 2020

Continuous
stakeholder
awareness

Investment
in training

ESG Policy and
Methodology v.1

Design and Development 
of the Multi-Impact Fund

Member of the Roundtable 
of Sustainable Cities

Bolster the Climate 
Action within the 
framework of the 
COP26

Participation in Climate 
Change, Deforestation, 
Target Gender Equality, 

Initiatives

Climate Risk
Matrices by Economic Sector 

Materiality Approach 
Stewardship Strategy

Leadership in Sustainable 
Finance Roundtable

First Signatory in 
Bolivia of the PRI

ESG Policy and
Methodology v.2

Public Commitment

Designation of the 
Sustainability and

Impact Officer

SDG Impact
Standard Pilot

Partner

1st PRI Evaluation

Signatory of
Global Pact

1st Sustainability
Report
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Alignment with the Sustainable Development  
Goals in our investments

According to the evaluations carried out during year 
2021 the investments in private instruments of our in-
vestment funds are aligned with the following SDGs: 

Net Zero 2050 Commitment 

We created since October 2020, a transversal work-
ing group to address the climate risks and opportu-
nities of the investment funds that is called Climate 
Task Force Group, which has developed methodolo-
gies of the industries we invest following the recom-
mendations of the TCFD. From the realization of this 
work we have noticed the importance of having clear 
objectives that are aligned with the Paris Agreement,  
for two main reasons:

• We consider climate change as an opportu-
nity to promote resource efficiency with a  
long-term vision. 

• Our portfolios may be affected by climate change in 
the long-term, so it is our fiduciary duty to manage 
this risk. 

Our Climate Change Risk Management Framework 
(published in our webpage) comprises projects and 
activities around our commitment to integrate these 
risks and opportunities in our strategy, governance, 
decision-making, risk management reporting and in-
ternal controls as recommended by the TCFD1.

It was also determined that it is necessary to work on 
the following SDGs:

Investing for a better future

During the 2021 fiscal year the ESG and cli-
mate factors were integrated into the invest-
ment process in 86% of our portfolio in the four 
funds under management, contemplating local 
public, local private and foreign public invest-
ments. The ESG risk level of the total assets un-
der management assessed corresponds to a 
moderate risk level based on the ESG policy and  
methodology developed by Capital + SAFI and  
published in our webpage.

Active Management Initiatives

During the 2021 period we have carried out the 
following engagement activities with our issuers  
and investors: 

• Briefing on “Sustainability and Corporate  
Resilience” to portfolio issuers.

• Accompaniment to a company to talk about a 
certification related to Sustainable Soy.

• Invitation to seminars on business practices 
and program to improve the productivity and  
efficiency in companies. 

• Conversations with investors to promote  
sustainable finance from their vision. 

E

Climate Change Management

Environmental and
Resource Mangement

Customer
Protection

Labor Practices
and Conditions

Corporate Governance
Practices

Structure and
Operation of the

Board

Internal 
Control and 
Processes

Transparency

G S

1.00

1.00

2.00

3.00

4.00

2.00

3.00

4.00

ESG Ranking by factor and portfolio type

ESG ranking by subfactor - private portfolio

Without public offer

National public

*Equivalente  to 79% of the private portfolio. The score is between 1 (weak)
to 4 (consolidated) according to the scoring methodology

The level of ESG risk
these assets is equivalent

to a moderate risk

86%
of the Total of AUM counts with 

ESG assesment in force
and integrated in the
investment process.

Exposure in companies of the 
agricultural sector that have 

actions/initiatives regarding sustai-
nable agricultural practices through 
their supply chain. Presentation in 

the Microfinance sector with 
initiatives for the small farmers.

Exposure in companies that have 
good labor practices. Presentation in 

the Microfinance sector with 
objectives of maintaining and 

generating employment.

Exposure in the Microfinance sector 
with objectives of reduction of the 

moderate poverty.

Exposure in sectors with little action 
regarding their impact on climate 
and potential to be affected by 

climate change in their value chain.

Exposure in sectors whose supply 
chain can have an impact

on biodiversity.

1TCFD: Task Force on Climate-related Financial Disclosures, https://www.fsb-tcfd.org/.

https://www.fsb-tcfd.org/


2928
4. Strategic Approach ································································································································ 4. Strategic Approach

In light of this, and after having publicly declared our 
commitment to responsible investment that drives the 
climate action within the framework of COP26, at the 
end of year 2021 was initiated the process of affiliation 
to the Net Zero Asset Manager Initiative, which will be 
effective at the beginning of year 2022. This affiliation 
is a public commitment to support the goal of net zero 
greenhouse gas (GHG) emissions by 2050, in line with 
the global efforts to limit warming to 1.5°C, and to 
support investments aligned with net-zero emissions 
for year 2050 or before.

Development of Impact Investment Funds

We know that the financial sector has a fundamental 
role in achieving Sustainable Development Goals. For 
this reason, since the end of year 2019 we are ardu-
ously working in the development of Impact Invest-
ment Funds, whose parameters are described in our 
Sustainable Investment Policy. The first fund we have 
developed under these parameters is the Multi Impact 
Fund, which is under review by the regulatory body.

As the world’s countries decarbonize, the consoli-
dation of these joint efforts by financial institutions 
reflects the importance of achieving a low-carbon 
economy. In this way, this commitment to capital and 
assets under management, as well as the compliance 
with strict standards and reporting, will drive the tran-
sition towards this new economy.

For us, the essence of Impact 
Investing lies in knowing how 
to use the power of finance to 

transform the world.

Cecilia Arandia
Sustainability and Impact Officer

Reduce the exposure to risks related to the climate (financial risk) and protect the assets 
estimating the level of vulnerability.

Mitigate the risks of climate change and generate resilience in the portfolios under 
management incorporating such risks in the investment process.

Strategic outline to address climate risks and opportunities

Manage and integrate
Climate Risks

1 Evaluate, manage and integrate the risks related to climate change in 
the investment process and business model of the SAFI

Create Opportunities
2 Actively search new investment opportunities that promote the 

mitigation and adaptation to climate change

Define Metrics
and Objectives

3 Delimit ambitious objectives aligned with the Paris Agreement
and the Sustainable Development Goals and be transparent
on the scope of the same

1

2
Strategic

Objectives

Critical Pillars of Success Strategic Initiatives

Multi Impacto
Closed-End Investment Fund

This fund not only seeks to generate financial returns at a 
market rate, but also has the purpose of generating a positive 
environmental and social impact, specifically in the achieve-
ment of the Sustainable Development Goals in Bolivia.

For its development, various stakeholders were involved in 
the structuring process. Likewise, in early October 2019, the 
United Nations Development Program (UNDP) published the 
impact standards for investment funds that target the 
Sustainable Development Goals (SDG Impact Standards). 
Capital + SAFI represented Latin America in this initiative as 
a pilot partner in the validation of the SDG Impact Standards 
through the Implementation Working Group together with 
different investment fund managers in the world that support 
UNDP in the implementation and validation phase of these 
standards that will allow measuring and comparing the 
impacts, making the channeling of resources towards these 
sustainability purposes even more visible and efficient. Based 
on these standards, it has been strengthened an impact 
assessment methodology, which mainly focuses on five 
stages of the investment process as described below:

Preliminary sustainability criteria 
to define an initial impact thesis 

based on the SDGs

Exhaustive assessment of 
the business model, 

operational management and 
the contribution or 

detraction to the SDGs

Alignment with the Theory of Change and Impact Goals of the Fund

Profile of the company subject to the investment Management of the investment

This fund is currently under review by the regulatory entity, ASFI.

Independent validation of the management process

Monitoring and
impact assessment

Elaboration of reports
of advancement

Definition of the action plans to 
follow (if applicable) to improve 
the business’ sustainability, as 

well as the impact metrics.

Aimed at contributing to the SDGs:

Underlying assets: 50% Private portfolio and preferred shares
50% public debt
For: CAPEX, OPEX, and/or specific projects to 
mitigate and/or strengthen social and/or 
environmental impacts of the companies.

15 years

USD 200 MM

Lifetime of the fund:

Expected size of 
constitution of the fund:

Pre-Selection Reports
Structuring
the Impact
Plan

Monitoring:
Impact
Assessment

Due Diligence
of Impact
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4.4. Business Model with Purpose

Human capital, a fundamental pillar  
of Capital + SAFI

Human capital is the fundamental pillar of success of 
Capital + SAFI, therefore, we have assumed a commit-
ment with the integral development of our workers. 

Throughout 2021, the human talent management 
strategy was strengthened by focusing the efforts on 
the intellectual empowerment, collaboration, continu-
ous improvement and job satisfaction. 

Thus, the human talent management process aims to 
drive people towards the business goals, generating a 
sense of belonging and professional development. We 
are aware of the importance of maintaining a healthy 
culture, aimed at reinforcing our core values and pro-
tecting the well-being of each employee.

Our human capital and culture

We understand that, in order to create innovative 
products for our customers, issuers and to add val-
ue to our stakeholders, we must attract, develop 
and retain diverse talent by promoting a culture 
based on our core values of integrity, excellence,  
responsibility and greatness.

That is how by the end of December 2021 
we came to have a team made up of 28 Bo-
livian and 1 foreign person with an indefinite,                                                                                                                                 
full-time contract. They have an employment con-
tract formally established within the framework of 
compliance with the country’s labor regulations. In 
the following graphs is detailed the composition  
of our collaborators.

Furthermore, during the 2021 fiscal period we hired 
five women and four men as a result of the creation 
of six new operational positions and two managerial 
positions and the voluntary resignation of two people, 
which generated a turnover figure of 21.2%.

Starting in the 2021 period we begun to carry out an 
evaluation of the Work Environment with the com-
pany Human Value and this company has reported a 
value larger than 80% which is an optimal rating. This 
evaluation helps us to focus our efforts in improving 
our culture and well-being at work in four areas: co-
operation, communication, trust and commitment. 
Additionally, we have implemented performance eval-
uations to all the company’s personnel in the middle 
of that period. 

Finally, since mid-2021 we have participated in the 
ELSA program of GenderLab in order to have a work-
space free of sexual harassment. We have made a di-
agnosis and we have an action plan to have the neces-
sary mechanisms to address and promote a space with 
zero tolerance to sexual harassment at work.

Responsible salary management

The initial category of salary in the company versus 
the national minimum wage is 1.94 times larger. With-
in this category there is only one male person. The 
average salary of our operational level employees and 
heads of departments is 3.80 times larger. 

We reward our people in a way that encourages them 
to act in the best interest of our clients. Our remu-
neration policy (established under the Human Talent 
Management Regulations) does not discriminate on 
the basis of gender or otherwise. The differences in 
terms of salary range are in general determined by 
Management and are based on the professional expe-
rience and education of the people. 

Women earn 0.43 respect to men in the total of the 
payroll. However, this is mainly due to the fact that 
currently there are no women in executive positions. 
On the contrary, at the operational (non-managerial) 
level, women earn 0.98 respect to the salary of men 
with non-significant differences. We consider that the 
empowerment of women is a relevant factor to form 
teams that are diverse.  Therefore, since year 2021, a 
team of Capital+ SAFI team has been participating in 
the Target Gender Equality program to define strate-
gies to have more diverse teams.

Labor welfare

We comply with all labor and social security regula-
tions in relation to employees. Additionally, given our 
business model, employees who travel continuously 
have a life insurance.  

Year 2021 was a difficult time for everyone given the 
pandemic caused by the COVID-19. Under our com-
mitment to ensure the well-being of our employees 
we maintained the teleworking modality as a rule from 
mid-March 2020 to the end of 2021. 

We promote the well-being of our human 
capital guaranteeing a sense of belonging and 

equal opportunities for all. 

The average age of the employees of 
Capital+SAFI is 41 years

Gender ParticipationNumber of collaborators

36%Older than 50 years
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30-39 years

20-29 years

18%

18%

29%
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In recent years and with the pandemic, the term 
‘healthy’ is increasingly present in our lives. A concern 
for everything that has to do with being healthy from 
a physical point of view and also from an emotional 
perspective is essential today. Aware of this, during 
2021 it was implemented a physical wellness program 
where employees have at their disposal a personal 
trainer with the responsibility of promoting physical 
activity, as well as a healthy diet.

Moreover, as a sign of solidarity and commitment to 
all workers, General Management decided to grant a 
“solidarity bonus” for all the staff which was equivalent 
to a monthly salary. This effort made by the compa-
ny is a recognition to all the effort, responsibility and 
commitment demonstrated throughout period 2021, 
but it also had the objective of being able to give sup-
port to our families facing the difficulties caused by 
the pandemic.

Intellectual empowerment

One of our core values is the pursuit of excellence, 
which is why we consider continuous learning a funda-
mental aspect for the achievement of our objectives.

For this reason, the Capital + SAFI team received an 
average of 48 hours of training per person on various 
topics, a training that was aligned with the personal 
development of each individual and the strategic goals 
of the company. Although, in period 2020 that average 

was 154 hours per person, the difference with year 
2021 is mainly due to the type of courses that our col-
laborators decided to take. An approximate amount of 
54 thousand dollars was invested in trainings during 
period 2021.  

Faced with the consequences of the pandemic, we 
have proven to be a resilient company adapting our 
operations to the new way of life. Additionally, it is 
maintained an adequate management of the portfo-
lio to cover a larger demand for private investments 
and we have a integrated risk management and infor-
mation security framework with all the measures and 
controls that the regulations require. 

During the 2021 period we began to measure with our 
customers and issuers the satisfaction index and they 
obtained satisfactory results. However, regardless of 
the results, we are committed at all times to maintain 
the level of satisfaction and to continuously improve 
our relationship with our stakeholders.  

In addition, every year we work diligently to ensure 
and improve the protection, privacy and integrity of 
the information that is entrusted to us by our custom-
ers and issuers. 2021 was not different in this regard 
as we strengthened the area of information security to 
comply with current regulations, as well as to maintain 
a solid protection of the information. To date there 
were no complaints about information security issues 
from our stakeholders or regulatory authorities.

Business Management in Human Rights

We are committed to supporting and respecting the 
protection of the internationally recognized funda-
mental Human Rights. This implies a very good under-
standing of the context in which it operates as well 
as the relationships that are part of the core of the 
business that may or may not affect Human Rights 
in order to proactively identify, prevent or mitigate 
any effect on them. However, we believe that we still 
have many challenges in this area, and especially in 
the integration of this factor into the value chain of  
our business model. 

Eco-efficiency in our operations

Since year 2019 we have measured our carbon foot-
print, with the following results: 

It is important to note that the scope 3 emissions do 
not take into account solid waste emissions or emis-
sions from our portfolios, the latter being the most 
material. We do not have an inventory of these emis-
sions but we are taking the necessary steps that corre-
spond to obtain it.

Moreover, although we currently do not have targets 
concerned with the reduction of our emissions, we in-
tend to draw objectives aligned with the new normal 
of work in the company once the same is fully defined.

With the objective of offsetting our carbon footprint, 
during the 2021 period we partnered with the Alcaldía 
(Municipal Government) of La Paz to do the planting 
of 1700 seedlings in La Paz. Likewise, a symbolic plan-
tation was carried out in the city of Santa Cruz with  
the Fundare Foundation.  

We are firmly committed to achieving net zero carbon 
emissions by 2050 to support the goals of the Paris 
Agreement on climate change.

We must be an example for 
the companies we invest, for 
that reason change starts at 
home and we must all be on 

board in this process.

René Espinoza
Administrative Assistant

On average our employees received 48 hours
of training per person
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Innovation with Sembrar Digital

In 2021, at Capital + SAFI it was born the digital trans-
formation program called Sembrar Digital correspond-
ing to the current and future business model for all 
stakeholders and whose purpose was increasing the 
shared value.

In recent months, it has been made a significant prog-
ress in strengthening the company’s human resources. 
A technology manager and a marketing manager were 
hired by the company and likewise new positions such 
as Technical Support Officer, Technology Integration 
Officer and Program Management Officer, among oth-
ers were created by our firm. In addition, we counted 
with the support of consultants for the implementa-
tion of the program.

As an organization we are in a  
process of collective learning around  
sustainability that can be expanded  

beyond the office to take these good 
practices to our homes.

Raúl Choque
Office Assistant

The Sembrar Digital Program is made up of differ-
ent components such as; Human Resources, Train-
ing, Marketing, CRM, Processes, Data, Technology 
and Innovation. All of them are interdependent and 
intended to help in the fulfillment of the purpose  
of Capital + SAFI.

The objectives of the program are very ambitious and 
not only seeks to exploit the current business model 
with greater efficiency and a better customer experi-
ence, but it is also aimed to explore new opportunities 
based on a disruptive business model with innovative 
value propositions.

Alignment with the Sustainable Development Goals in our Operations

From our operations we intend to be aligned with the following Sustainable Development Goals:

ThematicThematic ObjectiveObjective Performance IndicatorPerformance Indicator Results 2021 PeriodResults 2021 Period GoalGoal

Have good work practices  
at all times

Percentage by gender in 
relation to: (i) Board of 
Directors, (ii) Executives 
and (iii) Operational

(i) 20%(i) 20% (i)> 30% until 2023(i)> 30% until 2023

(ii) 0 %(ii) 0 % (ii) > 20% until 2023(ii) > 20% until 2023

(iii) 62%(iii) 62% (iii) > 40% until 2023(iii) > 40% until 2023

Average salary/SMN 
(respect to national 
minimum) operating level.

3.8x3.8x > 3x annually> 3x annually

Attract, develop and retain 
human talent.

Personnel turnover 21.2%21.2% < 20% annually< 20% annually11

Average employee tenur 4.43 years on average4.43 years on average > 4 years on average> 4 years on average

Invest in the intellectual 
development of our employees

Average (external) training 
hours by gender*

*External Training

Average of 58 hours per Average of 58 hours per 
person,person,
Men: Men: avg. 32 hours.avg. 32 hours.
Women:Women: avg. 62 hours.. avg. 62 hours..

Average hours per Average hours per 
person by gender >30person by gender >30

Maintain a culture of  
continuous learning

Investment in training 
programs USD 54USD 54 > USD 70 thousand  > USD 70 thousand  

per yearper year22

To be an institution solid and 
with integrity

Fines for non-compliance 
in relation to providing 
adequate, clear and 
transparent information 
about asset and  
operations management

0.1% (fines/EBIT)0.1% (fines/EBIT) <0.3% (fines/EBIT)<0.3% (fines/EBIT)

Support in the promotion of the 
sustainable finance ecosystem 
in Bolivia

Active participation in the 
sustainable  
finance roundtable

Participate activelyParticipate actively Participate activelyParticipate actively

1: Goal not achieved because it was a year of new hires resulting in the incorporation of nine people and the disengagement of two people. 
2:Goal not achieved because the General Management held intense trainings during period 2020, so in period 2021 said management  

was dedicated to transmitting and implementing the knowledge that was captured and no new trainings took place.

In process according to 
the goal established
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* Wastewater is calculated based on the bill given by the building and the number of offices in the building. 
** The 2021 management data is still being prepared. 
*** WEEE residues are not detailed in this report; however, starting from year 2021 we began to make an inventory of them for 
their respective management.

Our environmental data

Quantity / Year

Electrical Energy

Waste Water

Air Travel

2019 2020 Unit of
measure

16,963.91

40.59

179,162.46

11,175.32

33.44

36,669.59

Kwh

m3

Km

Solid waste - 2021

Paper Plastic Other
40 Kg 2.8 Kg 215 Kg
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4.5.  Cooperation for the prosperity of future generations

Promoting Collective Impact on our ecosystem

We know that we will not be able to achieve our 
purpose on our own, so it is necessary a coopera-
tion with the different actors in the market. In view 
of this we appeal to the collective impact and co-
operation to drive sustainable development and 
thus improve life. In that sense, we are members  
of the following undertakings:

• Sustainable Finance Roundtable in Bolivia.  With-
in the framework of the working groups following 
the initiative of the Global Compact representative 
in Bolivia and with the support of Asoban (Associ-
ation of Private Banks) and UNDP, it was developed 
a Roundtable on Sustainable Finance to provide a 
platform to promote spaces of dialogue and col-
laboration in the financial sector towards its tran-
sition to sustainable finance. We are pleased to be 
co-leaders of this roundtable. 

• Roundtable of Sustainable Cities in Bolivia, under 
the umbrella of the Global Compact in Bolivia, it 
was established a roundtable to promote the par-
ticipation of the entrepreneurs, public sector and 
international organizations for the fulfillment of 
Sustainable Development Goal number 11: Sustain-
able Cities and Communities. We are pleased to be 
members of this roundtable to dialogue with vari-
ous actors about our role as investors in promoting 
sustainable cities and communities.

As the world’s countries decarbonize, the 
consolidation of these joint efforts by 

financial institutions reflects the 
importance of achiveving a 

low-carbon economy. 
In this way, this commitment to capital and 
assets under management, as well as the 

compliance with strict standards and 
reporting, will drive the transition towards 

this new economy.

Accessions

Capital+ SAFI under the shared value approach from its 
operations to its investments, is adhered to:  

Support in the elaboration of the roadmap of 
Sustainable Finance Roundtable.

Coordination, assistance, participation and 
sponsorship to carry out the first Sustainable 
Finance Forum in Bolivia

Panelists at the keynote lecture on sustaina-
ble finance and the 2030 agenda at the 
Feicobol Fair.

Speaker at the Metropolitan Region with a 
Sustainable Approach event.

Participation in a discussion on Climate 
Action and Responsible Investment
at COP26.

Participation in the Race to Zero fair 
organized by the British Embassy and the 
Municipal Government of La Paz.

Participation in the IMPULSA Program, 
supporting the Cantuta Group endeavor with 
business mentoring.

Promoting Sustainable
Finance
(Activities)
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GRI Indicator Index

GRI StandardGRI Standard ContentContent PagePage OmissionOmission

GRI 102: General DisclosuresGRI 102: General Disclosures

Organization ProfileOrganization Profile

102-1102-1 Name of the organization 1

102-2102-2 Activities, brands, products, and services 10

102-3102-3 Location of headquarters 10

102-4102-4 Location of operations 9

102-5102-5 Ownership and legal form 17

102-6102-6 Markets served 10

102-7102-7 Scale of the organization 11, 12

102-8102-8 Information on employees and other workers 30

102-9102-9 Supply Chain Due to the SAFI’s business model, this data  
is not provided. 

102-10102-10 Significant changes to the organization and its Supply 
Chain

There were no changes in operations, location, 
including openings, closures and facility 
expansions.

102-11102-11 Precautionary Principle or approach 19

102-12102-12 External initiatives 36

102-13102-13 Membership of associations 36

StrategyStrategy

102-14102-14 Statement from senior decision-maker 19

102-15102-15 Key impacts, risks, and opportunities 17, 27, 28, 
30, 31

102-16102-16 Values, principles, standards, and norms of behavior 10

102-17102-17 Mechanisms for advice and concerns about ethics 10, 20

GovernanceGovernance

102-18102-18 Governance structure 17

102-19102-19 Delegating authority 20

102-20102-20 Executive-level responsibility for economic, 
environmental, and social topics 20, 21

102-21102-21 Consulting stakeholders on economic, environmental, 
and social topics 14

102-22102-22 Composition of the highest governance body and its 
committees 18

GRI StandardGRI Standard ContentContent PagePage OmissionOmission

GRI 102: General DisclosuresGRI 102: General Disclosures

GovernanceGovernance

102-23102-23 Nominating and selecting the highest governance 
body 18

102-24102-24 Conflictos de intereses 18

102-25102-25 Role of highest governance body in setting purpose, 
values, and strategy 20

102-26102-26 Collective knowledge of highest governance body 18

102-27102-27 Evaluating the highest governance body’s performance 18

102-28102-28 Identifying and managing economic, environmental, 
and social impacts 18

102-29102-29 Effectiveness of risk management processes
12, 14, 26, 
28, 30, 31, 
33

102-30102-30 Review of economic, environmental, and social topics 19

102-31102-31 Highest governance body’s role in sustainability 
reporting

12, 14, 26, 
28, 30, 31, 
33

102-32102-32 Communicating critical concerns 20

102-33102-33 Nature and total number of critical concerns 20

102-34102-34 Remuneration policies 20

102-35102-35 Process for determining remuneration 31

102-36102-36 Stakeholders’ involvement in remuneration 31

102-37102-37 Annual total compensation ratio Stakeholders are not involved in the 
remuneration of the personnel.

102-38102-38 Percentage increase in annual total compensation 
ratio Confidential information.

102-39102-39 Ratio del incremento porcentual de la compensación 
total anual

There was no compensation increase in fiscal 
period 2021 

Stakeholder engagementStakeholder engagement

102-40102-40 List of stakeholder groups 13

102-41102-41 Collective bargaining agreements Due to the number of employees in Capital + 
SAFI, this point does not apply. 

102-42102-42 Identification and selection of stakeholders 13

102-43102-43 Approach to stakeholder engagement 13

102-44102-44 Key topics and concerns raised 13
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GRI StandardGRI Standard ContentContent PagePage OmissionOmission

GRI 102: General DisclosuresGRI 102: General Disclosures

Reporting practicesReporting practices

102-45102-45 Entities included in the consolidated financial 
statements It does not apply. 

102-46102-46 Defining report content and topic boundaries 14

102-47102-47 List of “materiality” topics 13

102-48102-48 Restatements of information It does not apply because no information has 
been restated with respect to previous reports.

102-49102-49 Changes in reporting There were no significant changes in the 
preparation of the report.

102-50102-50 Reporting Period 5

102-51102-51 Date of most recent report 5

102-52102-52 Reporting cycle 5

102-53102-53 Contact point for questions regarding the report 42

102-54102-54 Claims of reporting in accordance with the GRI 
Standards 5

102-55102-55 GRI content index 38

102-56102-56 External assurance The report has not been externally verified

GRI 103: General DisclosuresGRI 103: General Disclosures

103-01103-01 Explanation of the material topic and its Boundary 14

103-02103-02 The management approach and its components 14

103-03103-03 Evaluation of the management approach 14

GRI 202: Market PresenceGRI 202: Market Presence

202-1202-1 Ratios of standard entry level wage by gender 
compared to local minimum wage 31

202-2202-2 Proportion of senior management hired from the local 
community 19

GRI 305: EmissionsGRI 305: Emissions

305-1305-1 Direct (Scope 1) GHG emissions The SAFI does not have scope I emissions.

305-2305-2 Indirect GHG emissions when generating energy 
(Scope 2) 33

305-3305-3 Other indirect (Scope 3) GHG emissions 33

305-4305-4 GHG emissions intensity 33

305-5305-5 Reduction of GHG emissions 33

305-6305-6 Emissions of ozone-depleting substances (ODS) It does not apply

305-7305-7 Nitrogen oxides (NOx), sulfur oxides (SOx), and other 
significant air emissions It does not apply

GRI StandardGRI Standard ContentContent PagePage OmissionOmission

GRI 401: EmploymentGRI 401: Employment

401-1401-1 New employee hires and employee turnover 30

401-2401-2 Benefits provided to full-time employees that are not 
provided to temporary or part-time employees

All employees are full-time so this point is not 
reported.

401-3401-3 Parental leave
There were no cases of parental leave during 
fiscal period 2021. However, SAFI complies with 
the provisions of the law.

GRI 404: Training and EducationGRI 404: Training and Education

404-1404-1 Average hours of training per year per employee 31, 32

404-2404-2 Programs for upgrading employee skills and transition 
assistance programs 31, 32

404-3404-3 Percentage of employees receiving regular 
performance and career development reviews 31, 32

GRI 405: Diversity and Equal OpportunityGRI 405: Diversity and Equal Opportunity

405-1405-1 Diversity of governance bodies and employees 18, 30

405-2405-2 Ratio of basic salary and remuneration of women to 
men 31

GRI 418: Customer PrivacyGRI 418: Customer Privacy

418-1418-1 Substantiated complaints concerning breaches of 
customer privacy and losses of customer data 20, 32

SASB Indicator Index

TópicoTópico MétricaMétrica CódigoCódigo PáginaPágina OmisiónOmisión

Transparent Information & Fair Transparent Information & Fair 
Advice for CustomersAdvice for Customers

(1) Number and (2) percentage of covered 
employees with a record of investment-related 
investigations, consumer-initiated complaints, 
private civil litigations, or other regulatory 
proceedings

FN-AC-270a.1 20

Total amount of monetary losses as a result of 
legal proceedings associated with marketing 
and communication of financial product-related 
information to new and returning customers

FN-AC-270a.2 20

Description of approach to informing customers 
about products and services FN-AC-270a.3 It does not apply

Employee Diversity & InclusionEmployee Diversity & Inclusion

Percentage of gender and racial/ethnic group 
representation for (1) executive management, (2) 
non-executive management, (3) professionals, 
and (4) all other employees

FN-AC-330a.1 30
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TópicoTópico MétricaMétrica CódigoCódigo PáginaPágina OmisiónOmisión

Incorporation of Environmental, Incorporation of Environmental, 
Social, and Governance Factors Social, and Governance Factors 
in Investment Management & in Investment Management & 
AdvisoryAdvisory

Amount of assets under management, by asset 
class, that use (1) integration of environmental, 
social, and governance (ESG) issues, (2) 
sustainability themed investing,  
and (3) screening

FN-AC-410a.1 26

Description of approach to incorporation of 
environmental, social, and governance (ESG) 
factors in investment and/or wealth management 
processes and strategies

FN-AC-410a.2 25

Description of proxy voting and investee 
engagement policies and procedures FN-AC-410a.3 25

Business EthicsBusiness Ethics

Total amount of monetary losses as a result of 
legal proceedings associated with fraud, insider 
trading, anti-trust, anti-competitive behavior, 
market manipulation, malpractice, or other 
related financial industry laws or regulations.

FN-AC-510a.1 20

Description of whistleblower policies and
procedures.

FN-AC-510a.2 20

Activity metricsActivity metrics

(1) Total registered and (2) total unregistered 
assets under management (AUM) FN-AC-000.A 10

Total assets under custody and supervision FN-AC-000.B 10

FOR ANY QUESTIONS OR COMMENTS ON THE CONTENT OF THIS REPORT, YOU CAN CONTACT: 
sostenibilidadeimpacto@capitalsafi.com
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http://www.capitalsafi.com

