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I. Driving a change

To drive change, you need leadership. 
Thus, as one of the most important asset 

managers in Bolivia, Capital + SAFI S.A. has 
the responsibility of assuming a leading role 

in the transformation process focused on 
promoting sustainability in order to ensure 

a better future for Bolivia and the planet.

We are pleased to present our first 
annual sustainability report for 2020, 

which includes ambitious strategic 
goals for the coming years.
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of the UNDP SDG Standard s with 40 other 
leading international managers in impact 
investing.

Regarding our responsible corporate 
management, three fundamental pillars 
of action and improvement in the 2020 
management can be highlighted. First, 
we continued with the permanent 
improvements of our Corporate 
Governance management framework, 
implementing best international practices, 
as well as an ever-stronger system of 
internal controls. In February 2020, an 
external and independent review of the 
Board’s performance was carried out 
for the first time, with very encouraging 
results. Second, our human resources 
were further strengthened with the 
hiring of a Sustainability Officer and with 
a permanent vision of respect for human 
rights and improvements in the quality 
of work. This year the safety of our staff 
was prioritized above all else. Third, a 
high level of resilience was shown by 
having implemented robust risk analysis 
methodologies to maintain the quality 

1. 1. 1. 1. MESSAGE FROM OUR CEOMESSAGE FROM OUR CEO
of the investment portfolio, while still 
meeting the enormous requirements of 
our invested companies. 2020 ended with a 
new private investment record, positioning 
Capital + SAFI as the undisputed leader in 
the industry.

Our strategy would not be complete 
without a comprehensive vision of a better 
future. Among our initiatives to protect this 
future, the implementation of policies to 
reduce our carbon footprint, proper waste 
management and efficient consumption 
of energy and other inputs stand out. 
Additionally, Capital + SAFI worked on 
proposals at the national level to adjust the 
securities market regulations in order to 
encourage sustainable finance, and on a 
partial guarantee program to inject liquidity 
into the economy. Finally, one of the most 
important activities within our shared value 
strategy is our participation in the first 
Sustainable Finance Roundtable in Bolivia. 
The table is within the framework of the 
Global Compact working groups and has 
the support of ASOBAN and UNDP. Capital 
+ SAFI was invited to lead, together with 
BANCO SOL, the Sustainable Finance 
roundtable that aims to promote the 
competitiveness and sustainability of the 
financial sector through the adoption of 
sustainability criteria in its operations. 
We firmly believe that, in order to have 
the expected impact, the transformation 
must be of the entire financial sector. At 

Jorge Quintanilla Nielsen
CEO, Co-Founder of Capital+ SAFI

Capital + SAFI, we want to contribute 
and support financial institutions in the 
banking, insurance and securities markets 
to be more sustainable over time.

Sustainable finance should not be 
considered a romantic, altruistic or 
corporate social responsibility issue. 
Sustainable finance is an integral part of the 
business because it allows us to mitigate 
risks, take advantage of opportunities and 
attract local and foreign capital. At Capital 
+ SAFI, we are convinced that our purpose 
and the impact we can have on society are 
our engine every day, and the motivation to 
continue innovating and contributing to the 
industry. The country needs us to take the 
lead and be courageous. This is the time to 
set ourselves apart, to take advantage of 
opportunities and to work for the future of 
the planet, Bolivia and of our children.

Finally, we confirm our voluntary 
commitment to follow up, apply and 
disseminate the Ten Principles of the 
United Nations Global Compact, in matters 
of human rights, labor, environment and 
anti-corruption, which we try to balance in 
day-to-day decisions.

Jorge Quintanilla Nielsen
CEO, Co-Founder of Capital+ SAFI

The year 2020 was a particularly difficult 
year for the world, for our country and 
for our families. The impacts of the 
pandemic on the economy and public 
health are unprecedented and it is not yet 
possible to estimate the magnitude that 
these impacts will have in the medium 
and long term. Despite the undeniable 
negative consequences that the pandemic 
has brought, there are also positive 
consequences. Among these stands out 
the awareness of the entire world about 
the urgent need to change our business 
model towards a vision of shared value in 
which economic, social and environmental 
benefits are integrated. For Capital + SAFI, 
2020 was a transformational year in which 
our shared value strategy was deepened 
based on three fundamental pillars: (i) 
Responsible and Impac t Investments; (ii) 
Responsible Corporate Management; and 
(iiii) Future Protection.

In the area of responsible and impact 
investment, our company was focused 
on investments with impact from its 
foundation, having constituted the largest 
and longest-term microfinance fund in the 
country, as well as three other investment 
funds focused on key sectors such as 
Food, Productive and Exporter. However, 
it was since 2019 that our responsible 
investment initiatives really deepened 
through the integration of environmental, 
social and governance (ESG) factors into 
our strategy and investment process. 
In 2020, Capital + SAFI became the first 
Bolivian signatory of the PRI (Principles 
of Responsible Investments). In parallel, 
we realized that investing responsibly 
was not enough and, during 2020, we 
designed and structured two impact 
investment funds, which would become 
the first impact funds aligned to the SDGs 
in Bolivia. This work was carried out in 
collaboration with international experts 
and was invited to participate in the design 
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II. Business model and strategic aspirations

Our role in society

Capital + SAFI acknowledges 
its role and responsibility in 

providing financial solutions 
for a prosperous, stable and 

sustainable economy; said 
commitment is made even 
more fundamental during 

difficult situations, such as 
the coronavirus pandemic

2. 1. 2. 1. BUSINESS MODELBUSINESS MODEL

Our purpose
“We want to be a catalyst to improve people’s lives and preserve our planet through responsible and 
impactful investments”.

with USD 184 MM in assets invested in 32 
issuers.

Our main clients are pension funds, 
followed by insurance companies and 
foundations. We answer to them. For this 
reason, we answer to their trust, offering a 
diversified range of investment strategies 
in four main pillars: local public debt, local 
private debt, foreign debt and equities 
through ETFs (Exchang e Traded Funds) 
abroad.

Our Values
Integrity
We work with transparency, honesty, 
professionalism and respect.

Excellence
We lead the industry with innovative and 
high-quality solutions.

Responsability 
We are committed with sustainable 
development and aspire to create a 
better, more caring world.

Greatness
We create the possibility to reach 
greatness as humans because it makes 
us better. Mediocracy diminishes 
greatness.

During 2020, the pandemic caused great 
disruption to society, companies and 
families; This crisis clearly demonstrated 
that stable and resilient financial 
institutions are of great importance to the 
economy and to the financial infrastructure 
of society. Capital + SAFI has taken an 
important turn in its business-model 
defining initiatives to protect and support 
customers, employees and suppliers, 
and to help mitigate the socioeconomic 
consequences of COVID-19.

Our purpose is focused on creating a 
catalytic force to improve people’s lives and 
preserve the planet through responsible 
and impactful investments. The value of 
our business model is focused on two 
dimensions: (i) managing investment 
portfolios for our clients, maximizing their 
risk-adjusted value (taking into account 
financial, environmental, social, climate 
and corporate governance risks) and (ii) 
mobilizing private capital, providing tailored 
products that, in turn, contribute to the 
well-being of society and the planet.

 In this way, at the end of the management 
period, we consolidated ourselves as the 
leading Investment Fund Administrator in 
Bolivia, managing four closed investment 
funds, reaching a level of assets under 
management of USD 444 MM and 
incorporating, in their management, a 
vision of generation of shared value. 
Likewise, Capital + SAFI leads the market 
as the largest private debt asset manager, 
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New initiatives aimed 
towards sustainability
In November 2019, we announced several 
initiatives designed to elevate the quality 
and value we provide our customers. 
Thus, we have rethought our investment 
strategies around products that generate 
economic, social and environmental 
returns. In this sense, there are two 
investment funds in the process of 
authorization by the regulatory entity, with 
the following characteristics:

On the other hand, we designed 
policies, methodologies and procedures 
aimed at evaluating the performance of 
investments, as well as Capital + SAFI’s 
operations regarding environmental, social 
and corporate governance factors.

Regarding total investments, 79% are 
concentrated in Bolivia, 20% in the United 
States and 1% in Europe. Each investment 
fund includes specific mandates regarding 
the portion of private instruments, aimed 
mainly at the productive and micro-financial 
sectors, which are essential economic 
sectors for Bolivia’s socioeconomic 
recovery.

2. 2. 2. 2. OUR STRATEGIC COMMITMENT: “CREATING SHARED VALUE”OUR STRATEGIC COMMITMENT: “CREATING SHARED VALUE”

In seeking to create continuous value, 
Capital + SAFI assumes the business 
intention to create well-being and 
sustainable development for people, 
society and the economy, under the 
mandate and leadership of the Board 
of Directors. Ensuring sustainability 
is at the core of our business model, 
creating corporate resilience, building 
positive relationships with stakeholders, 

and instituting transparency so that our 
products and services catalyze the spread 
of sustainable finance.

In this way, we design our strategy with 
three pillars (which limit the structure of 
this document): (i) responsible investment 
and impact, (ii) responsible corporate 
management and (iii) protecting the future.

.Pilar 1: Responsible and Impac t InvestingPilar 1: Responsible and Impac t Investing

The main strategic pillar is responsible 
and impact investment, complemented 
by considerations of sustainability in our 
operations and the business commitment 
to society and the planet.

For its part, in order to understand 
the materiality of concepts related to 
sustainability in the creation of value and 
to promote a responsible and sustainable 
economic and financial ecosystem, we 
consider the following aspects in our 
investment model:
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• Incorporate ESG and climate factors in the 
investment process: the incorporation of 
ESG and climate factors in the investment 
process will help understand the risks of 
a determined issuer in an integral way in 
analysis and decision making, without 
this meaning we restrict the investment 
universe.

•  Spread the importance of ESG and climate 
policies: with a policy that is committed 
to driving the ecosystem towards best 
practices in ESG, as well as addressing 
challenges and opportunities related 
to climate change. This implies the 
involvement of the portfolio companies 
in constructive dialogues to distinguish 
the relationship between financially 
material sustainability concepts and 
the generation of value in the company, 
promoting good business practices 
and the non-violation of human rights, 
as well as the mitigation of possible 

negative externalities generated by the 
companies in which we invest. 

• Manage Funds that invest in local 
companies, which generate sustainable 
impact: to directly and/or indirectly 
contribute supporting businesses, with a 
pre-defined intention to generate positive 
and measurable social and environmental 
impact, as well as financial profit.

•  To inspire and be an agent of change: 
Capital + SAFI is aware of the importance 
of maintaining a high reputational 
level and of being a benchmark in the 
industry through active participation in 
dialogues with governments, regulators, 
local and foreign institutional investors, 
international organizations, industrial 
associations, among others. to promote 
an ecosystem that favors sustainable 
business conduct.

• We are convinced that our responsible, 
ambitious and relevant management 
will contribute to generating long-
term relationships in order to create 
and share value for our clients, 
as well as for our stakeholders. 

The power of long-term vision and 
purpose-driven investment.The triple 
objective is: we seek to improve 
profitability, control risk and generate 
positive value for society.

Pilar 2: Responsible Corporate ManagementPilar 2: Responsible Corporate Management

Contributing to a more sustainable society 
starts with how we behave as a company. 
Thus, Capital + SAFI centers commitment, 
effort and dedication on the following 
issues:

• Good corporate governance practices: 
Capital + SAFI sees integrity as an 
essential value in the practices of 
corporate governance. Our socially 
responsible corporate behavior is the 
basis for decision-making. Likewise, 
we ponder transparency towards 

our stakeholder s regarding business 
operations and portfolio management.

• Intellectual capital: the commitment is 
centered on the following principles: (i) 
support the talent of employees within 
the company, emphasizing performance 
and recognition, (ii) promote diversity 
and inclusion, (iii) foster knowledge 
and development of individual skills 
for making conscious and responsible 
decisions that enhance professional 
development, (iv) foster a commitment 

to solidarity between employees and 
society, and (v) support safety, health 
and well-being.

• Respect and promote human rights: 
Capital + SAFI supports the principles 
contained in the Universal Declaration 
of Human Rights and the United 
Nations Principles on Business and 
Human Rights. This means that Capital 
+ SAFI identifies and manages any 
negative human rights impacts of 
the activities and managed funds.  

• Cultivate long-term relationships with 
investors and issuers: We focus on 
providing our investors and issuers 
with products and solutions tailored to 
their needs within a framework of trust, 
quality and transparency. Thus, each 
year Capital + SAFI is concerned with 
defining activities and objectives aimed 
at improving the customer and issuer 
experience, as well as responding to 
changes in demands in a timely manner. 
The goal is to go beyond economic value 
by strengthening long-term relationships 
to jointly create and share value.

Pilar 3: Protecting the futurePilar 3: Protecting the future

In the framework of a culture of responsibility 
and commitment dedicated to contributing 
to a better and more secure future through 
our activities and investment strategies, we 

ponder the following:

• Mitigate environmental and climate impact 
in our operations: We are constantly 
seeking ways to implement sustainable 
measures to reduce environmental impact, 
as well as face the climate challenges in 
the operations of our business.

• Contribute to the prosperity of our country: 
In our role as asset manager, we prioritize 
innovation through new products and 
services that mobilize private capital to  

key sectors of the economy, cultivating 
long-term strategic relationships with 
the motto: “Do well by doing good.”

• Proposals and contributions to society 
to achieve social and environmental 
returns: Our extensive experience in 
finance and leadership in the market 
leads us to actively participate with 
proposals, solutions and advisory 
services that can fully support the 
sustainability ambitions of our society. 
On the other hand, the corporate culture 
identifies with the responsibility of 
being supportive of our community. 
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2. 3. 2. 3. MATERTIALITY ASSESMENTMATERTIALITY ASSESMENT

We place great emphasis on learning 
the perspectives and values of our 
stakeholders regarding Capital + SAFI’s 
business activities and their role in society. 
Our materiality assessment is based on 
formal and informal monitoring, on our 
dialogue with the main stakeholders and 
on available external studies.

During 2020 we conducted a survey of our 
stakeholders to understand the issues they 
consider material in terms of sustainability. 
To do this, the various stakeholders 
impacted by the company’s decisions were 
first identified and prioritized within our 
processes, and the results were reviewed 
with the different areas of the company. 
Under this procedure, it was determined 
that the stakeholders are: shareholders, 
investors, issuers, human capital, 
society, planet, funders and suppliers. 
Additionally, at this stage the relevant 
aspects for Capital+ SAFI were identified 
based on the impact of its actions on its 
stakeholders. In this way, material issues 
in environmental, social and corporate 
governance terms were identified:  

• Environment issues, climate change and 
institutional ecoefficiency.

• Social issues, quality of services and client 
protection, investment management: 
maximizing return adjusted to risk, 
sustainable products and services, 
integration of the ESG in the investment 
process, supplier ’s management, 
security, health and well-being, 
professional and human development, 
respect to fundamental labor rights and 
equal opportunities. 

• Economic and corporate governance 
issues, such as business efficiency, 
comprehensive risk management, 
regulatory compliance, business ethics, 
strategic management and planning for 
the creation of long-term value, market 
presence and technological renewal.

The various stakeholders were surveyed 
to see the level of materiality assigned 
to each of the mentioned topics. The 
systematization of the results allowed 
us to distinguish the relevance for each 
stakeholder, resulting in a materiality 
matrix.

Results of the materiality assessmentResults of the materiality assessment

In the materiality assessment, it was 
found that the return on investments 
was the most important material issue, 
together with good comprehensive 
risk management. Additionally, our 
stakeholders consider that business 
efficiency, management and strategic 
planning are essential guidelines for the 
creation of shared value, accompanied 
by professional and human development, 
respect for human rights and equal 
opportunities. In the background, there 
are aspects such as the integration of ESG 
factors, quality and customer protection 
and the environmental factors: climate 
change and organizational eco-efficiency.

Stemming from these results, the present 
document considers the material aspects 
identified, prioritizing those that are of 
most importance to our stakeholders. 
Likewise, the management of information 
was carried out applying of the GRI 
Principles in order to define the quality of 
the report: 

In line with the fundamentals of the 
GRI Standard- 101. It is important to 
mention that this report was elaborated 
in compliance with the Essential option of 
the GRI Standards.

2. 4. 2. 4. ECONOMIC PERFORMANCE ECONOMIC PERFORMANCE 

We have seen that during 2020, COVID-19 
has been, in the first place, a pandemic 
with serious consequences for people’s 
health. It has become an unprecedented 
challenge for the economies of all countries 
with serious implications for the financial 
position of financial and non-financial 
entities.

Despite an adverse context, Capital + 
SAFI, worked tirelessly with a clear, long-
term purpose. This is how, for the second 
year in a row, we made significant progress 

closing 2020, thanks to which both 
operative and financial metrics maintain 
favorable levels. Revenue growth recorded 
a notable acceleration (growth of 14% 
between 2019 and 2020), supported by 
efficient portfolio management. Operating 
profitability, again, showed a great 
improvement, reaching a level of 46%. The 
generation of cash flows was solid, with 
an operating cash flow of USD 0.88 MM
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On the other hand, the invested capital 
(debt plus equity) is 100% made up of 
equity, which shows a growing trend 
mainly driven by the period’s income. 
Furthermore, a new capital contribution 
was recorded at the last year-end report. 
As of December 2020, the equity level is 
USD 7.4 MM.

In 2021, we expect a continuous 
improvement in revenue generating scale 
economies, with a value creation model 
focused on economic profitability, robust 
cash flow and shared value. This means 
reaffirming our leadership in sustainability 
at a time when society is increasingly 
looking to companies for solutions to the 
main environmental and social problems 
we face.

2. 5. 2. 5. CONTRIBUTION TO THE SUSTAINABLE DEVELOPMENT GOALSCONTRIBUTION TO THE SUSTAINABLE DEVELOPMENT GOALS

Since their launch in 2015, the Sustainable 
Development Goals (SDGs) have been 
a universal call to action to end poverty, 
protect the planet, and improve the lives 
and prospects of people around the world. 
Thus, these objectives have become a tool 
that helps to measure the level of impact 
and contribution in society.

Contributing to a more sustainable society 
begins with how we act as a company. For 
this reason, Capital + SAFI has adhered to 
the new framework for the application of 
the SDGs (led by the Global Compact) to 
scale the ambition of companies around 
the 2030 Agenda.

In line with this perspective and growing 
awareness of the role that the capital 
markets can play in the achievement of 
global objectives, Capital + SAFI contributes 
to these goals directly and indirectly. Next, 
our participation and contribution to the 
2030 agenda is presented, classified into 
three categories:

1. SDGs that are in our DNA, linked to the business purpose and model1. SDGs that are in our DNA, linked to the business purpose and model

We have identified three SDGs to which 
we contribute through our core activities 
as asset managers. The investment 
process, as well as the mandates of the 
current funds, aim to identify companies 
that contribute positively to the country’s 
economy, which is why the purpose of our 
investment funds (private investments) 
are focused on the productive and micro-
financial sector. It is expected that, in 
the long term, the promotion of inclusive 
and sustainable economic growth, 
employment and decent work will result 
from sustainable investment activity in the 
aforementioned sectors.

On the other hand, the productive 
sector, where our portfolios have a high 
concentration in the soybean, Brazilian nuts, 
sugar, quinoa, dairy sectors, among others, 
contribute positively to food security. 
While the purpose of microfinance entities 
is, for the most part, to provide financing, 
education and technical assistance to the 
most vulnerable strata, which contributes 
to reducing poverty levels.

Given the above, and based on the analysis 
carried out in 2020, the contribution of 

the different investment funds managed 
by Capital + SAFI through their private 
investments was established, within the 
scope of the following SDGs:

In USD MM%

$2.0

$1.2

$0.8

$4.3

39%

24%

22%

$3.5

$1.9

$1.6

$7.4

46%

25%

18%

Average
(3 years) 2020 Trends
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2. SDGs associated to our operations and activities with society2. SDGs associated to our operations and activities with society

Capital + SAFI contributes to these objectives directly, through its 
sustainable development responsibility measures, in particular:

SDG Rationality Indicator Result 2020 Goal

The quality of education is crucial for the 
development of society. Constant change in the 
world means that our employees must continually 
develop and improve their knowledge and skills.
Sub-objectives: 4.3, 4.4 and 4.5.

(i) Value of investment incurred 
in the training year.

(ii) Average hours per person, 
per gender.

(i) USD 147,000
(ii) Women 172 

hours.
(iii) Men 140 

hours.

(i) Investment > USD 70M
(ii) Avarage hours per 

person per gender > 30

Asset managers play an essential role in the economy 
by mobilizing private capital through investment 
funds, and also in generating quality employment.
Sub-objectives: 8.2, 8.3, 8.8 and 8.10.

(i) Generation of Value (ROIC-
WACC)

(ii) Staff rotation
(iii) Average salary/SMN 

operative level

(i) +1.3%
(ii) 8%
(iii) 3.77 times

(i) Larger than 0%
(ii) Lesser than 20%
(iii) Greater than 3 times

Climate change has become one of the greatest 
challenges in the planet, and it is essential to 
assess emission levels in business operations.
Sub-objective: 13.1.

Amount of greenhouse gases 
(GHG) emitted through the 
company’s operations during 
the period (Scope 1, 2 and 3)

GHG Emissions: 
32.13 tCO2e

Decarbonize at 100% 
of emissions of Capital 
+ SAFI by 2030

3. SDGs addressed through the strategies of impact investment3. SDGs addressed through the strategies of impact investment

Today there is a growing number of 
strategic investments directed at 
companies and activities that support 
and facilitate positive change towards the 
achievement of one or more SDGs. Capital 
+ SAFI has two Impact Investment Funds 
in the approval process by the regulatory 
body and it is expected that they can start 
activities in 2021.

 The impact thesis of these funds focuses 
on addressing the following SDGs:

III. Actions to create value for our Stakeholders
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It is important to note that our ESG policy 
does not seek to exclude companies 
with a lower risk profile, but to work 
with companies on their road towards 
sustainability.

Given that investment funds are mainly 
aimed at contributing to the economy 
and society through private investments, 
the most relevant results of 2020 are 
presented below. 

The year 2020 was transcendental 
for the world, full of new challenges 
and uncertainty. Early in the Covid-19 
crisis, some people feared that social, 
environmental, and corporate governance 
(ESG) issues would stagnate as investors 
and companies struggled to stay afloat, 
struggling in the face of more immediate 
concerns and crisis management. 

However, the crisis we are experiencing 
has had an important impact on the world, 
registering record levels in the acceptance 
of sustainability strategies. In this way, 
our long-term value generation approach 
at the end of 2020 can be summarized as:

3. 1. 3. 1. RESPONSIBLE AND IMPACT INVESTMENTSRESPONSIBLE AND IMPACT INVESTMENTS

Some research suggests that the level 
of ESG development is an effective risk 
indicator, since companies with a deficient 
level of ESG have been more likely to 
have a lower market performance, and 
higher volatility and bankruptcy risk; in 
sum, less resilient. For this reason, we 
believe that the greatest investment 
potential comes from the thoughtful 
integration of fundamental analysis, of 
valuation and sustainability. Therefore, 
in 2020 we worked to incorporate ESG 
factors throughout the investment, 
research, portfolio construction and risk 
management process. We have had an 

ESG policy since December 2019 for 
the integration of these factors in the 
investment process. Under this policy, we 
seek to invest in companies that prosper 
by preserving human and natural capital.

Capital+ SAFI was the first Bolivian entity 
to sign into the Principles of Responsible 
Investment (PRI) in June 2020.

92% of Total AUM was integrated into 
ESG factors during the investment 
process.The ESG risk level for these 
assets equates to moderate risk.

The power of sustainable finance 
inspires a shared vision that, at the same 
time drives change.

ESG at the center of our investmentsESG at the center of our investments

ESG is defined as the consideration of environmental, social and governance factors, 
together with financial factors in the investment decision-making process.

During 2020, we integrated ESG factors 
in the investment process in 92% 
of our portfolio in the four managed 
funds, contemplating the local public 
investments, private local investments 
and public investments abroad. The ESG 
risk level of the total managed assets 
evaluated corresponds to a moderate 
risk level, based on the ESG policy and 
methodology developed by Capital + SAFI 
and published on our website.

Our methodology not only incorporates 
the most relevant environmental, social 
and corporate governance factors, but also 
significant controversies or events and the 
contribution to the SDGs of each company. 
Based on this information, an ESG risk 
rating of the portfolio’s issuers is obtained, 
which is presented to the investment 
committee of each fund.

Input Our Results

Financial Capital
Solid Financial Position FCFF $0.9MM

Equity Solvency covers 20x
the required level of regulatory capital 

Intelectual Capital
Average Experience of 20 years

Investments worth $100mil per year
in trainning capabilities

43% women, 57% men with an average
5 years of service 

EOIs
Products and services aligned with
the needs of EOIs with a portfolio
of $184MM supporting 32 EOIs.

Social and Natural Capital
Purpose-Driven focused on creating
positive forces for change in society

and the planet

Employees
Commitment to the health, economic

wellbeing, equal opportunities and
professional development

Employees
Excellent work environment 

Profesional Development and
work security

Society
New products aimed at the achievement

of the planet's sustainability

Society (CSV strategy)
Contribution to the SDGs through the

operations and products 
Achieving “Net-Zero” GHG emissions

by 2030
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Both funds have a solid theory of 
change developed in collaboration with 
experts from different areas and whose 
objectives are based on the achievement 
of various Sustainable Development 
Goals. Additionally, we have an Impact 
Management Manual based on the SDGs 
Impact Standards for Private Equity1, 
prepared with the collaboration of pilot 
partners, among which Capital + SAFI was 
invited to participate in the Implementation 
Working Group organized by SDG Impact 
(UNDP), validating and transmitting our 
consultations and assessments about the 
applicability of the standards in the impact 
investments planned for our investment 
funds about to be launched.

Next, we present a brief overview of the 
main characteristics of the Multi-Impacto 
FIC.Being leaders in Sustainable Finance 

in Bolivia entails a great responsibility. 
Thus, we are committed to continuously 
improving our ESG methodology, aligned 
with the best practices in the world and to 
innovating ways of actively managing our 
portfolio in terms of sustainability issues 
and the creation of shared value. It is a 
challenge that we are willing to take on, 
and we believe that it can have a long-term 
impact on society and the planet. 

Our team
We invest in enhancing the skills and 
knowledge necessary for our team 
in sustainability issues, responsible 
investments and impact investments, 
for this important step of incorporating 
sustainable finance into our funds and 
business model. Therefore, Capital + SAFI:  

• Invested in PRI Academy courses for all 
personnel related to public and private 
investments. 

• Invested in the training of two people from 

the team at the UNEPFI ARAS course 
(Analysis of social and environmental 
risks). 

• Invested in a customized Sustainable 
Finance Program provided by the IFC 
Green Banking Academy (IFC - GBAC) 
where all staff participated. Additionally, 
there were sessions where issuers of 
managed funds and investors were 
invited.

• Invested in the participation of two 
executives in the Sustainable and Impact 
workshop given by AECID. 

• Invested in the participation of two 
executives in the Sustainable Business 
Strategy course at Harvard University. 

• Invested in the participation of three 
executives and a member of the Board 
of Directors in the Creating Shared 
Value course at Harvard University. 

Development of Impac t Investment FundsDevelopment of Impac t Investment Funds

Impact investments are made with the 
intention of generating a positive and 
measurable social and environmental 
impact along with a financial return. 
At Capital + SAFI, an Impact Investing 
solution must meet the following criteria:

1. The strategic impact objective must 
center on issues that comply with one 
or more SDGs.

2. The impact must be measurable and 
subject to periodic reporting.

Based on these guidelines, at Capital 
+ SAFI we develop two new impact 
investment funds: Multi-Impacto FIC and 
Cadenas Productivas FIC, which we hope 
will be approved by the regulatory body 
in Bolivia and subsequently placed during 
2021. 

1:  The SDG Impact Standard for Private Equity are standards proposed by the SDG Impact initiative, 
run by UNDP, and are available to managers of private equity, debt and venture capital funds who 
wish to make a positive contribution to sustainable development throught one or more of their funds.                                                          
For more information: https://sdgimpact.undp.org/practice-standards.html.
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Working Group, together with different investment 

fund managers around the world that support UNDP 

in the implementation and validation phase of these 

standard. This will make it possible to measure 

and compare impacts, making the channeling of 

resources towards these sustainability goals even 

more visible and efficient.

This Fund is currently under review by the regulatory 

entity, ASFI.

Multi-Impac to FIC — Impac t Investment Fund

At Capital + SAFI, we understand the important 

role that the financial sector plays in scalability 

that allows us to achieve the objectives of the 

Sustainable Development Goals (SDGs). Therefore, 

at the end of 2019, we designed our first impact 

investment fund called Multi-Impacto FIC, which not 

only seeks to generate financial returns at market 

rate, but also to generate a positive environmental 

and social impact, specifically in the scope of the 

SDGs in Bolivia.

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 the social and or environmental 
impact of companies.

Fund lifes-
pan: 15 years

Expected 
fund - size: USD 200 MM

For its development, we mapped the level of scope 

of the different SDGs, as well as the problems in 

Bolivia, with the involvement of various stakeholders. 

Also, we created a robust theory of change with the 

collaboration of UNDP, ILO and UN Women. From 

this theory, it is defined that the Multi-Impacto Fund 

aims to promote investments to achieve 12 of the 

17 SDGs, with cross-cutting objectives in gender 

equality, decent work and climate action. 

On the other hand, as mentioned above, in early 

October 2019 the United Nations Development 

Program (UNDP) published 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 

Co-leaders in the Sustainable Finance Roundtable in BoliviaCo-leaders in the Sustainable Finance Roundtable in Bolivia

The Multi-Impacto Fund is expected to be 
one of the first Impact Investment funds 
in Bolivia aimed to achieve the SDGs.

In the framework of the working groups at 
the initiative of the representative of the 
Global Compact in Bolivia, at the end of 
2019 it was proposed to implement the 
Sustainable Finance Roundtable, with the 
support of Asoban and UNDP and at first 
under the leadership of Capital + SAFI, 
counting later with the support of Banco 
Sol. The objective set for this initiative, 
following some successful cases in the 
region led by the private sector, is to 
develop spaces for dialogue and specific 
projects to support the financial sector to 
integrate sustainability in the depths of the 
business model. The financial subsectors 
that participate in this roundtable are the 
banking sector, the insurance sector, 
microfinance institutions and the securities 
market and pension funds.

We are proud to be part of this initiative, 
the main objective of which is to promote 
spaces for dialogue and specific projects 
that support the financial sector to 
integrate sustainability into its business 
model. This objective is fully aligned 
with our commitment to promoting 
the implementation of responsible 
finance principles in the financial sector; 
for example, to encourage other fund 
managers in Bolivia to adhere to the 
Principles of Responsible Investment. We 
firmly believe that collaborative initiatives 
for sustainable finance are key to achieving 
our purpose.

The strategic objectives of the roundtable 
are described in the following chart.

Design of
the Fund's
structure

Involvement
of Stakeholders

Adjustment
of the fund's
structure and

development of
the Theory of

Change/Impact
Thesis

Desvelopment
of a Methodology

for Impact
Assesment

Delivery of
documents

for review by
the Regulating

Entity
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During the second half of 2020, the 
Sustainable Finance Roundtable team 
worked mainly on awareness sessions on 
sustainable finance within the subsectors. 
So far, the participants have been very 
optimistic about the sustainable future of 
the Financial Sector in Bolivia.

The potential of the Sustainable Finance 
Roundtable is enormous. The success 
stories in the world and the region 
are innumerable and the need for a 
transformation towards sustainability is 
more urgent than ever. The financial sector 
has the opportunity that few sectors have 
to generate impact on the entire economy 
and the enormous responsibility of being 
an actor of change and lead initiatives that 
allow us to offer a better future for our 
country and the next generations.i

3. 2. 3. 2. RESPONSIBLE CORPORATE MANAGEMENTRESPONSIBLE CORPORATE MANAGEMENT

Good corporate governance is essential for sustainable development. So much 
so, that each year we invest work and effort to strengthen our governance 
system outlining policies, procedures, controls, methodologies or others 

that reflect the commitment to share value with our stakeholders.

Corporate GovernanceCorporate Governance

Aware of the role it plays in the 
consolidation of a competitive, productive 
and sustainable environment, Capital + 
SAFI has defined its purpose: “We want to 
be a catalyst to improve people’s lives and 
preserve our planet through responsible 
and impact investments”. In coherence, the 
company seeks to promote responsible 
corporate management that favorably 
impacts the development of the country, 
recognizing the importance of linking the 
various stakeholders in obtaining this 
purpose.

Capital + SAFI, has a dynamic “Corporate 
Governance Management Framework” 
that evolves day by day and is consolidated 
as a strategic tool with an essential long-

term vision, which seeks to transcend in 
the consolidation of a more sustainable 
environment and the building of 
trustworthy relationships. Thus, the 
structure is consolidated as follows:

ShareholdersShareholders

Board of DirectorsBoard of Directors

Among the main powers of the Board of 
Shareholders is the approval of audited 
financial statements, the appointment, 
ratification and removal 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 Commercial Code regarding the 
rights of minority shareholders and other 
corporate government policies.

During 2020, the shareholding composition 
was restructured, divided into three 
shareholders, leaving the holding GesDK 
with a majority stake, as shown below:

The Capital + SAFI Board of Directors 
is the highest governance body for 
sustainability. It is made up of 6 members, 
4 of which are independent, the total 
number of members is Bolivian and there 
is a female director. They meet at least 

four times a year to evaluate economic, 
social and environmental issues and their 
impacts, risks and opportunities. Likewise, 
the Board of Directors stands out for 
its diversity in composition of ages and 
trajectory.

Shareholders
Board

High
Management

Internal
Control System

Board of
Directors

Shareholders
Board

High
Management

Internal
Control System

Board of
Directors



Capital+SAFI S.A. — Driving a Change  
Sustainability Report 2020

Capital+SAFI S.A. — Driving a Change  
Sustainability Report 2020 2726

Among its main responsibilities is to 
supervise and approve the regulatory 
framework, strategies and objectives of 
Capital + SAFI for the creation of value for 
its stakeholders, ensuring compliance and 
transparency. Furthermore, the Board is 
responsible for supervising the sustainable 
investments of the funds it manages, 
for the effectiveness of Comprehensive 
Risk Management through a specific 
Committee, as well as for ensuring that 
an adequate system is maintained for 
the execution of responsible business 
practices through the active participation 
of stakeholders for decision-making. 
Senior management assumes operational 
authority under the mandate of the Board 
of Directors.

Currently, the sitting Chairman of the Board 
takes on the position of General Manager 
of the company. However, the solidification 
of the company’s Corporate Governance 
has come hand in hand with its economic 
growth. Therefore, in recent years, Capital 
+ SAFI made substantial changes in the 
Corporate Governance structure and, 
given that it has plans for expansion in 
the coming years, the position of General 
Manager has a succession plan approved 
by the Board of Directors. Therefore the 
support for the organizational structure 
to the size and growth projection of the 
company is guaranteed at all times.

Every year, at the Capital + SAFI 
Shareholders’ Meeting, the Board of 

Directors is appointed based on business 
strategy, level of experience and knowledge 
and prior performance evaluation, among 
other aspects. The performance evaluation 
of the Board of Directors was carried 
out for the first time in March 2020 by 
an independent entity. Likewise, the 
members of the Board of Directors were 
invited in 2020 to various training sessions 
to develop and enhance their knowledge 
of sustainability issues, primarily. Capital 
+ SAFI’s Board of Directors Committees 
are specialized internal bodies with the 
responsibility of supporting, analyzing and 
advising on the management of specific 
issues.

The Board Committees are:

•  Internal Audit Committee
• Comprehensive Risk Management 

Committee
• Investment Committee
• Governance Committee
• Information Technologies Committee
• Human Talent Management Committee

The members of the Committees are 
appointed and selected by the Board of 
Directors. However, they do not have an 
annual performance evaluation, other 
than the Internal Audit Committee, which 
was evaluated together with the Board 
of Directors by an independent entity in 
March 2020. However, the Board takes into 
account the knowledge and experience of 
the members of the Committees for their 
appointment.

Executive ManagementExecutive Management

The operating structure of the firm is 
outlined under the leadership of the 
Board of Directors and is organized 
into six divisions, whose functions are 
developed through policies, procedures, 
processes, controls and innovation, 
which allow for the achievement of 

Capital + SAFI ‘s strategic purpose. 
During 2020, senior management worked 
hard to outline a strategic plan with the 
purpose of generating shared value for 
society and the planet. Therefore, the 
executive team has the responsibility 
of directing and supporting middle and 
operational managers in the achievement 
of the strategic pillars of sustainability.

Internal Control SystemInternal Control System

The internal control system is built 
upon the areas of Internal Audit and 
the Comprehensive Risk Management. 
The system is mainly focused on: 
(i) ensuring that comprehensive risk 
management considers all types of risk 
incurred by the SAFI business model and 
(ii) verifying that all the areas involved 
have correctly executed the strategies, 
policies, processes and procedures 
approved by the Board of Directors.  
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How we manage and execute the sustainability strategyHow we manage and execute the sustainability strategy

In the first semester of 2020, the position 
of Sustainability and Impact Officer (SIO) 
was created to lead and develop the 
company’s sustainability strategy. This 
position was filled by a suitable professional 
with a master’s degree in sustainability 
and financial inclusion. SIO oversees and 
coordinates the full range of sustainable 
investment strategies at Capital + 
SAFI, including ESG, impact investing, 
sustainable business development 
initiatives and sustainability reports. The 
latter is reviewed by the executives of the 
corresponding areas and presented to the 
Board for its general review and approval.

The SIO plays a key role within the 
company, with a transversal role and 
intense coordination with all business 
areas, with which she jointly reports the 
company’s actions on environmental and 
social issues to the Board.

Integrity, a fundamental valueIntegrity, a fundamental value

Capital + SAFI’s commitment to responsible 
investment is based on ensuring 
regulatory compliance within its activity 
and the integrity of all its professionals. The 
purpose is to fight against financial crime, 
promoting responsibility and sustainability. 
Thus, in all aspects of our operations, 
governance and integrity are essential to 
rebuild trust and avoid financial losses.

Following this line, there is a Code of 
Ethics that aims to establish the basic 
principles to which the behavior of all the 
management company’s professionals 
must adhere. Likewise, it has an Internal 
Auditor who ensures compliance with 
internal and external regulations and, in 
addition, an external audit of the company 
is carried out annually.

Furthermore, at the end of 2020, a 

complaints mechanism was established 
through which employees can report 
irregularities or illegal acts anonymously. 
This mechanism is currently being 
reviewed. 

In relation to the crimes of money 
laundering and illicit profits, Capital + SAFI 
has a specific manual that complies with 
the regulations required by the regulator’s 
Financial Investigations Unit (FIU), thus 
contributing to fight against Legitimation 
of Illicit Profits, Financing of Terrorism and 
/ or Precedent Crimes.

It is important to note that, since the 
beginning of SAFI’s activities in 2007, there 
has been no case of corruption or fraud 
within the company.

On the other hand, the identification 
and management of possible conflicts 
of interest that may arise during the 
company’s operations is carried out through 
the Comprehensive Risk Management 
Committee. At the moment, there is no 
formal mechanism for managing conflict of 
interest from the Corporate Governance.

Human capital, a fundamental pilar at Capital + SAFIHuman capital, a fundamental pilar at Capital + SAFI

Human capital is the fundamental pillar for 
the success of Capital + SAFI. Therefore, 
the entity has assumed a commitment 
to the comprehensive development of its 
workers.

At the end of December, Capital + SAFI 
had a team made up of 21 Bolivian, full-
time staff members with permanent 
contracts. They have a formally established 
employment contract within the framework 
of compliance with the country’s labor 
regulations. The following graphs detail the 
composition of our collaborators.
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The salary at the initial category within 
the company is 1.94 times the national 
minimum. We only have one male worker 
within this category.

Thus, we reward our people in a way 
that encourages them to act in the best 
interest of our clients. Our remuneration 
policy, established under the Human 
Talent Management Regulation, does 
not discriminate on the basis of gender.  
In non-executive positions, there are no 
major differences that represent a gender 
pay-gap at Capital + SAFI. The differences 
in terms of salary range, in general, are 
based on the staff member’s function, 
professional experience and education and 
is determined by Management. 

Although Capital + SAFI does not have a 
gender pay gap in non-executive positions, 
as a whole (executives and non-executives) 

Health and work risk Health and work risk 

We support the wellbeing of our human 
capital, ensuring a sense of belonging 
and equal opportunities for all.

Women earn 1.09 times as much as men 
in non-executive positions. Yet, we still 
do not have women filling executive 
positions.

the gender pay gap is 40%, which means 
that women earn an average of 40% of 
what men earn. However, this is mainly 
because there are currently no women in 
executive positions. On the other hand, 
the Board of Directors has a female 
participation of 16%.

During 2020, two women under the age 
of 30 were hired for non-executive or 
operational positions. The average staff 
turnover has been 14% (2016-2020) and 
7.5% in the year 2020.

Capital + SAFI complies with all labor and 
social security regulations in relation to its 
employees. Additionally, given CAPITAL + 
SAFI’s business model, employees who 
travel continuously have life insurance.

The year 2020 was a difficult time for 
everyone given the pandemic caused 
by COVID-19. Capital + SAFI, under its 
commitment to ensure the well-being of 
its workers, maintained teleworking as the 
norm since mid-March, 2020.

Likewise, as another example of the 
support and commitment from CAPITAL 
+ SAFI towards its workers, the General 
Management made the decision to 
grant a “solidarity bonus” for all its 
members, equivalent to a monthly 
salary. This effort made by the company 
is an acknowledgement of all the effort, 
responsibility and commitment shown 
throughout the year 2020, but it also has 
the objective of supporting our families in 
the face of the difficulties caused by the 
pandemic.

Professional developmentProfessional development

Since excellence is one of our core values, 
we believe that continuous learning is a 
fundamental aspect for the achievement 
of our goals. For this reason, Capital + 
SAFI received an average of 154 hours of 
training per person on different topics, in 
line with the personal development of each 
individual and the company’s objectives. 
Around USD 147k were invested in training 
throughout 2020.

Human RightsHuman Rights

As shown throughout the document, Capital 
+ SAFI is committed to supporting and 
respecting the protection of internationally 
recognized fundamental Human Rights. 
This implies a good understanding 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 effects on 
Human Rights. However, we believe that 
we still have many challenges in this area, 
especially a greater involvement in the 
integration of this factor in the value chain 
of our business model.
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Quality of service and client protectionQuality of service and client protection

Faced with the consequences of the 
pandemic, Capital + SAFI proved to be a 
resilient company by adapting its operations 
to the new way of life. During 2020, the 
following stands out: the proactive plan 
of the company to identify potential 
credit weaknesses in the managed funds, 
improvement of the structure of issues 
with collaterals, and adaptation to virtual 
due diligence for renewals and new 
issues. Additionally, adequate portfolio 
management is maintained to meet greater 
demand for private investments, and we 
have a comprehensive risk and information 
security management framework with all 
the measures and controls required by 
regulation.

On the other hand, we offer a long-term 
relationship to the issuers of our funds; we 
are not only creditors of these companies, 
but we also aim to turn into strategic 
allies for their economic and sustainable 
growth. Under this approach, Capital + 
SAFI, through the training program with 
IFC’s Green Banking Academy (GBAC), 
invested issuers in sessions with experts 
from different sectors (Session 10 - 
Microfinance and Session 11-Climate-
Smart Agriculture) to promote good 
business practices related to climate risks 
and opportunities. Likewise, a session on 
“Managing cashflow in times of crisis” 
was held for the issuers of the different 

funds to support them with financial tools 
in the face of the risks and impacts caused 
by the pandemic.

Under the same approach, we held 
sessions with our clients (mostly pension 
funds) which became a space for dialogue 
and discussion on the implementation of 
sustainable investments.

Security and protection of information
 
Every year we work diligently to ensure 
and improve the protection, privacy 
and integrity of the information that is 
entrusted by our clients and issuers. 2020 
was no different, by strengthening the 
information security area to comply with 
current regulations, as well as maintaining 
solid information protection. The actions 
for this task were, among others: 
external evaluations related to technical 
vulnerabilities, periodic internal control 
tests to define and evaluate the level of 
risk in matters of information security 
and audits (internal and external). To date, 
there have been no complaints regarding 
information security from our stakeholders 
or from the regulatory authorities.

3. 3. 3. 3. PROTECTION OF THE FUTUREPROTECTION OF THE FUTURE

It is imperative to take actions now, trans-
forming the way we live and how we make 
investment decisions, focusing on the long 
term. Otherwise, the new generations Will 
suffer the consequences.

“The quality of life of our children and 
grandchildren in the year 2050 will 
depend on the decisions we make 
today.” 
World Future Council

Our commitment to a low-carbon economyOur commitment to a low-carbon economy

From our operationsFrom our operations

Climate change has become an important 
driver for taking action within Capital 
+ SAFI’ activities during 2020. For this 
reason, we are committed to reducing 
our carbon emissions in our business 
operations. Being part of FUNDARE’s 
Ecosector program, we calculated carbon 
emissions for 2019 with the GreenCloud 
platform. During the first quarter of 2021, 
the information is being collected to 
calculate the carbon emissions of the year 
2020.

In 2020, Capital + SAFI issued a total of 
32.13 Tco2e considering scope I, II and III 
emissions according to the GHG Protocol, 
considering a confidence level of 95% 
and a materiality of error of 5%. Inventory 
includes sources of electricity, wastewater, 
and institutional air travel.

About 77% of SAFI emissions come from 
scope III emissions, which is composed 
solely of air travel. In this sense, we 
are committed to reducing our scope 
III emissions to the extent possible, 
also taking advantage of digital media 
without neglecting our fund management. 
Additionally, we are developing a tree 
planting project to decarbonize our 
emissions for 2019 and 2020 (once the 
information is obtained), waiting for it to 
become effective in 2021.

It is important to highlight that there is 
no data on the consumption of paper and 
solid waste; However, for the year 2021, 
we are carrying out an internal procedure 
to measure this.
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From our investments From our investments 

We believe that climate change also 
poses risks and opportunities for our 
clients’ investment portfolios. Thus, in 
October 2020, Capital + SAFI created a 
cross-sectional working group to address 
the climate risks and opportunities of 
investment funds, called the Climate Task 
Force Group. It acts as a core competence 
group on issues related to climate change, 
whose main responsibility is to develop 
methodologies for the industries in which 
we invest to assess climate risks and 
opportunities.

At the same time, we have updated our 

Comprehensive Risk Management policy 
incorporating ESG and climate risk analysis. 
However, in the process of incorporating 
climate risks and opportunities into our 
portfolio, we have found it difficult to 
manage their carbon emissions, due to 
the fact that a large part of the issuers do 
not perform this calculation. Despite this, 
the team is continually looking for ways 
to address and manage this risk. All these 
projects and activities are aligned with our 
commitment to integrate these risks and 
opportunities into our strategy, governance, 
decision making, risk management reports 
and internal controls as recommended by 
the TCFD.2

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

Contributing to our societyContributing to our society

We believe in the importance of 
creating incentives to make sustainable 
investments in the financial sector. For this 
reason, in September, 2020 we presented 
a proposal for modifying the investment 
funds regulation considering incentives for 
sustainable investments. With the same 
objective, we promoted the dialogue 
between the local regulator ASFI with 
IFC and PRI, with the aim of promoting 
sustainable investments in the country.

On the other hand, the pandemic caused 
by Covid-19 had important consequences 
on the Bolivian economy, with the risk of 
causing hysteresis in its growth trend. 
For this reason, Capital + SAFI, proposed 
a program of partial guarantees to the 
Ministry of Economy and Public Finance, as 
well as to the Central Bank of Bolivia (BCB), 
that would allow a healthy financial flow in 
the Bolivian economic system, according 
to the needs of the different economic 

sectors, avoiding the least possible 
distortion in the allocation of prices. With 
the recent change of government, it is 
expected to maintain contact with the 
new authorities of the economic sector for 
the implementation of the program.

In December 2020, the Ambue Ari wild 
animal sanctuary in Guarayos, Santa Cruz, 
Bolivia, was one of the most affected by 
forest fires in the area. The only way to put 
out the fire was from the sky, for which 
many resources were needed. Given the 
news, the Capital + SAFI team mobilized 
to raise funds. Given the great motivation 
of the team to support this cause, Capital 
+ SAFI joined it, promising to donate the 
amount equivalent to that collected by its 
employees. This is how the team and the 
company finally managed to donate a total 
of Bs 8,004.

AdhesionAdhesion

Under the shared value approach, from its operations to its 
investments, since 2020 Capital+ SAFI adheres to:
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FOR ANY QUESTIONS OR COMMENTS REGARDING THE CONTENT OF 
THIS REPORT, PLEASE CONTACT: CECILIA@CAPITALSAFI.COM

IV. GRI Indicators index

The 2020 Sustainability Report was prepared in accordance with the Global 
Reporting Initiative’s Sustainability Reporting Guide, Essential option. The following 

table lists and identifies the contents, descriptions and location page in the 
document. Clarifying notes are described at the bottom according to the case.

GRI Standard Content
Pages, comments, 

notes
Omission

GRI 102: General contents

Organization Profile

102-1 Name of the organization Pg. 3

102-2 Activities, brands, products and services Pg. 7,8

102-3 Location of headquarters Pg. 3

102-4 Location of poerations Pg. 8

102-5 Propperty and legal form Pg. 3, 25

102-6 Markets served Pg. 7,8

102-7 Size of the organization Pg. 8, 13, 14

102-8 Information regarding employees 
and other workers

Pg. 29,30,31

102-9 Supply chain Due to SAFI’s business model,
this data is nor provided.

102-10 Significant changes in the 
prganization and its supply chain 

Pg. 25 There were no changes in operations, location, 
including openings, closing and expansion
of facilities.

102-11 Precaution principle or approach Pg. 33, 34

102-12 External Innitiatives Pg. 35

102-13 Afiliations and associations Pg. 23, 35

Strategy

102-14 Declaration of high executives 
responsible for making decisions

Pg. 4, 5, 24

102-15 Main impact, risks and opportunities Pg. 16,20,21,22,24, 
34

102-16 Values, principles, standards 
and norms of conduct

Pg. 7, 28, 29

102-17 Mechanisms for advice and 
ethical concerns

Pg. 29

Gobernance

102-18 Gobernance structure Pg. 25, 26, 27

102-19 Delegation of authority Pg. 26, 27

102-20 Executive-level responsibility regarding 
economic, environmental and social issues

Pg. 27, 28

102-21 Consultation with interest groups regarding 
economic, environmental and social issues

Pg. 12, 13
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GRI Standard Content
Pages, comments, 

notes
Omission

GRI 102: General contents

Gobernance

102-22 Composition of the maximum 
governing body and its committees

Pg. 25, 26, 27

102-23 Presidente del máximo órgano de gobierno Pg. 25

102-24 Nomination and selection of the 
maximum governing body 

Pg. 25

102-25 Conflictos de intereses Pg. 29

102-26 Role of the maximum governing body in
the selection of objectives, 
values and strategy 

Pg. 26

102-27 Collective knowledge of the 
maximum governing body 

Pg. 26

102-28 Performance evaluation of the 
maximum governing body 

Pg. 26

102-29 Identification and management of 
economic, environmental and social impact

Pg. 28

102-30 Efficiency of risk management
processes

Pg. 27

102-31 Evaluation of economic, 
environmental and social issues

Pg. 28

102-32 Role of the maximum governing body
in the elaboration of sustainability
reports

Pg. 28

102-33 Comunication of ethic concerns Pg. 29

102-34 Nature and number of critical
concerns

Pg. 29

102-35 Remuneration policy Pg. 30

102-36 Process to determine remuneration Pg. 30

102-37 Involvement of interest 
groups in remuneration

Interest groups are not involved in 
the person´s remuneration.

102-38 Ratio of total annual compensation There was no increase in compensation 
in the year 2020.

102-39 Ratio of percentual increment in 
the total annual compensation

Ther was no increase in copensation in the year 2020.

Participation of interest groups

102-40 List of interest groups Pg. 12

102-41 Collective negotiation agreements Due to the number of workers at Capital 
+ SAFI, this point is not applicable.

102-42 Identification and selection of
intrest groups

Pg. 12, 13

102-43 Approach for the participation 
of interest groups

Pg. 12, 13

102-44 Key issues and concerns mentioned Pg. 12, 13

GRI Standard Content
Pages, comments, 

notes
Omission

GRI 102: General contents

Practices for the elaboration of reports

102-45 Entities included in the consolidated 
financial statements

Not applicable.

102-46 Definition of the contents of the reports 
and the coverage of the topic 

Pg. 9-13

102-47 List of material issues Pg. 13

102-48 Reexpression of the information As this is our first Sustainability report, 
this point is not detailed.

102-49 Changes in the elaboration of reports As this is our first Sustainability report, 
this point is not detailed.

102-50 Period covered by the report Pg. 3

102-51 Date of the last report As this is our first Sustainability report, 
this point is not detailed.

102-52 Cycle of report elaboration Pg. 3

102-53 Contact point for questions 
regarding the report

Pg. 36

102-54 Declaration of elaboration of the 
conformity report with the GRI standards

Pg. 13

102-55 GRI Index of contents Pg. 37

102-56 External verification The report has not been externally verified. 

GRI 103: General contents

103-01 Explanation of the material 
issue and its Coverage

Pg. 13

103-02 The management approach 
and its components

Pg. 13-35

103-03 Evaluation of the management approach Pg. 13-35

GRI 202: Market presence

202-1 Ratio of the standard initial category by 
gender vs the local minimum salary 

Pg. 30

202-2 Proportion of high executives hired 
from the local community 

Pg. 25, 29

GRI 305: Emissions

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

305-2 Indirect GHG emissions when 
generating energy (scope 2)

Pg. 33

305-3 Other indirect GHG
emissions (scope 3)

Pg. 33

305-4 Intensity of GHG emissions Pg. 33

305-5 Reduction of GHG emissions Pg. 33

305-6 Emission of substances that 
deplete the Ozone layer (SDO)

Not applicable.

305-7 Nitrogen Oxides (NOX), sulfur
oxides (SOX) and other significant 
emissions to the air

Not applicable.
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GRI Standard Content
Pages, comments, 

notes
Omission

GRI 401: Employment

401-1 New employee hirings and
staff rotation

Pg. 30

401-2 Social benefits for full-time 
employees not offered to part-
time or temporary employees

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

401-3 Parental leave There was no case of parental leave 
during 2020. Nevertheless, SAFI complies 
with the law on this matter. 

GRI 404: Training and teaching

404-1 Median of training hours per 
year, per employee

Pg. 31

404-2 Programs to improve the employee’s
skills and programs to support
transition

Pg. 20, 31

404-3 “Percentage of employees that receive 
periodic evluations 
del desempeño y desarrollo profesional”

Performance evaluations are not carried out, 
but for the year 2021 we hired a consultant 
to manage performance evaluations. 

GRI 405: Diversity and equal opportunities

405-1 Diversity in governing bodies 
and employees

Pg. 25, 27, 29

405-2 Ratio of the basic salary and remuneration 
of women in comparison to men

Pg. 30

GRI 418: Client’s privacy

418-1 Sustained claims regarding violations of 
client privacy and loss of client’s data

Pg. 32
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