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 ESG @ A GLANCE

KARTESIA TEAM MEETS HANDS ON LONDON AND DIVINE RESCUE

Hands On London is a non-profit that has been 
created in 2010 and working as an enabler 
between not-for-profits, charities, community 
groups and volunteers. They helped Kartesia to 
organise its second Volunteering Day (first one 
for the London office) in May 2019, this time for 
the benefit of Divine Rescue. 

Divine Rescue is a volunteer-led humanitarian 

charity organisation aiming to provide help 
& support for the homeless, people in crisis 
& other vulnerable groups. Since 2005, they 
provide different services for the people they 
work for, from providing them with meals to 
helping them to build their CV. Their main 
sources of revenue are the financial donations 
and the charity shop where they sell material 
donations (mainly clothes). 

In April this year, the company was forced to 
move its offices and activities from East London 
to Central London. Following that forced 
move, Divine Rescue needed the help of many 
volunteers to reorganize and refurbish the 
offices, the computers room and the donations 
inventory. That’s where Kartesia came into 
play! The London and Madrid teams of Kartesia 
gathered in London to sort (a lot of!) clothes 
donations. 

The sorted clothes were transferred to the new 
charity shop in Kentish Town, after the Kartesia 
team helping them with the sorting and with 
another team of volunteers cleaning the space. 

The clothing items of Divine Rescue serve two 
purposes. A large quantity of the clothes are 
given out for free to those who are in need - 
predominantly homeless individuals and families 
on a low income. The rest of the clothing is 
set up in the charity shop, and they use the 
contributions in a variety of ways to help these 
individuals find their feet again. 

 If you would also like to Volunteer or organise 
a Corporate Volunteering Day in London: www.
handsonlondon.org.uk/contact-us/  

EDITO  Enhancing our ESG commitments at Kartesia and 
investment level

Groglass is one of the world’s 
leading developers and manufac-
turers of anti-reflective and other 
high-performance coatings on glass 
and acrylic for various industries. 
The company is investing in a 
platform to educate and nurture 
the community of independent 
framers. Alexander Sasha Kelberg, 
the CEO of GroGlass, explains that 
it is important to keep craft and 
traditions alive and to preserve 
knowledge that has been a part 
of people’s lives for centuries. 
Unfortunately, with the pressure of 

mass-production, these custom-
ized solutions are on the verge of 
extinction. GroGlass wishes to keep 
the independent frame shop not 
only alive, but thriving, because the 
value of custom design is timeless.  

THE CC GROUP: 50 YEARS OF EXPERIENCE IN RECYCLING 

This year Kartesia completed its first 
investment from Kartesia Senior 
Opportunities I (“KSO I”), the newly 
raised senior-lending fund, with 
the recapitalisation of CC Group, a 
portfolio company of Novum Capital, 
the Frankfurt-based independent 
investment firm. CC Gruppe is a 
leading German waste slag and filter 
dust operator for waste incineration 
plants, operating four well-posi-
tioned sites with modern and partly 
proprietary processing capabilities 
and unparalleled storage capacity for 
slag in Germany. CC has a full-service 
approach, collecting all residue from 
the waste incineration process of the 
clients’ the company serves. Their 
customers are municipalities, cities, 
special purpose associations, waste 
incinerators, disposal companies 
and recycling specialists in Germany 
and other European countries. 
If a company’s garbage reaches 

the waste incinerator, it does not 
disappear. The garbage “trans-
forms” into slag. And then? What 
happens to the millions and millions 
of tons of such waste? CC Gruppe 
has been mastering this challenge 
since 1969. They recycle or dispose 
more than 1 million tons of slag and 
filter dust every year. CC Gruppe 
plays an important role in the waste 
management cycle, extracting 
metals from waste incineration slag, 
which allows others to use slag as 
secondary construction material and 
inject the extracted metals into the 
cycle, overall improving the recycling 
ratio from general waste. Therefore, 
the company makes an important 
contribution to CO 2 reduction and 
climate protection.  

GROGLASS SUPPORTING THE INDEPENDENT FRAMING INDUSTRY

Manager Awards 2018
Creditflux

Kartesia proudly participated in the first report 
of the UN PRI on the private debt market, 
published in February this year in recognition 
of the increasing levels of commitment from 
private debt signatories.

It is clear from the report that the key concepts 
of responsible investment are complementary 
to private debt with its core focus on analysing 
and managing risk through relationships 
with investee entities. Also, small businesses 
often lack the resources to address material 
ESG issues but are willing to learn about the 
importance of ESG if investors are prepared to 

educate them.

Kartesia is proud to be a signatory to the PRI 
and we were delighted to have contributed to 
this latest report, including through a case study 
on our work with Sustainalytics. This crucial 
partnership with the team at Sustainalytics 
enables us to more accurately assess the 
carbon footprint of our portfolio and work with 
management teams to reduce the impact of 
their operations.

We look forward to the prospect of continuing 
our engagement with the UN PRI and further 

implementing our ESG strategy.

The dedicated pages of the UN PRI website can 
be found at:

Spotlight on responsible investment in Private 
Debt: https://www.unpri.org/private-debt/
spotlight-on-responsible-investment-in-private-
debt/4048.article

Case Study: https://www.unpri.org/private-debt/
private-debt-case-study-assessing-the-carbon-
footprint-of-private-debt-portfolios/4081.article.  

KARTESIA PROUDLY CONTRIBUTED TO THE "ESG IN PRIVATE DEBT" PROJECT OF THE UN PRI
It is with pleasure that we bring you our 
latest Insight newsletter focusing on CSR, 
which is an ever-more important feature of 
the way Kartesia does business. We updated 
you in our first edition about how we are 
implementing ESG across our portfolio 
companies, but it is vital that we as an 
investor also hold ourselves to account on 
governance and social issues. 

To that effect, we are delighted to announce 
that Kartesia has been a carbon neutral 
company for the last twelve months through 
the use of carbon offsetting by partnering 
with Carbon Footprint Ltd. Kartesia worked 
with this fantastic organisation to assess its 
carbon emissions and develop a programme 
of carbon offsetting which involved selecting 
projects that provide vital reforestation in 
Kenya and South America. For each tonne 
of CO2 that needs to be offset, one native 
tree is planted in the Great Rift Valley and 
a contribution is made to the Brazilian 
Amazon Verified Carbon Standard REDD 
project, which helps to protect the rainforest 
and stall the effects of deforestation.

Kartesia employees have also been taking 
a more direct approach to helping those 
less fortunate than ourselves. In May this 
year, representatives from our London and 
Madrid offices worked with non-profit trust 
Hands on London to assist Divine Rescue 
with the huge task of relocating and sorting 
their clothes donations. Divine Rescue is a 
volunteer-led humanitarian charity aiming 
to provide support for the homeless and 
people in crisis and the clothes sorted by 
our dedicated team will go a long way to 
helping these vulnerable groups of people. 

We are also committed to working with the 
UN PRI to develop some key concepts for 
responsible investment in the private debt 
markets and as part of our collaboration, 
contributed to the inaugural report titled 
“Spotlight on Responsible Investment in 
Private Debt”, published earlier this year. We 
look forward to further collaboration with 
the UN PRI as the industry works towards a 
more responsible future. 

Included in this edition of Insights is further 

social and environmental initiatives taken 
by three of our most exciting investments, 
CC Gruppe, Cromology and GroGlass. CC 
Gruppe represents the first investment 
from Kartesia Senior Opportunities I (KSO 
I), the newly raised senior-lending fund, 
and the company has an impressive 50 
years’ experience in recycling. Cromology 
is a global player in decorative painting, 
implementing local initiatives to support 
associations and to encourage a social 
economy. GroGlass is one of our award-
winning investments and an excellent 
example of Kartesia’s good investment 
practices, which you will be able to read all 
about in the upcoming edition of Creditflux! 
Yet more evidence of Kartesia’s role as one 
of the leading credit solutions for Europe’s 
SMEs.

Welcome to the second edition of our CSR 
brochure – we hope you enjoy reading!   Cromology is a global player in decorative painting. In all of its geographies, 

Cromology implements local initiatives designed to promote education and 
culture, to support associations, and to promote a socially friendly economy. 
In Morocco, Arcol (the local brand) runs a programme to renovate rural schools 
through skills volunteering and paint donations. In France, Tollens (the local 
brand) is a partner of the Imagine Institute, Europe’s largest Research Centre 
for Genetic Diseases, and donated half of the 13,000 litres of paint required to 
decorate the new building opened by the Institute in 2013. Elsewhere, many 
Group companies have established partnerships in the worlds of art, culture 
and the environment.  

CROMOLOGY SPONSORSHIP INITIATIVES



on these delicate ecosystems for their continued 
subsistence. Over the last ten years, the project 
in Kenya has planted almost 180,000 trees and 
rehabilitated more than 160 hectares of the 
forest which has helped to restore its water 
catchment ecosystem function. 20 community 
members make their livelihood from working 
in the forest and assisting with the replanting, 
while the project also includes an “empowerment 
scheme”. This aims to empower women in par-
ticular and has provided dairy cows to members 
of the community to increase their income from 
the sale of milk to the villagers and those living 
nearby. 

One of the most devastating results of the rise 
in global temperatures as a result of excessive 
carbon emissions has been the destruction of 
natural habitats for the world’s wildlife. Projects 
like these not only offset our carbon emissions 
but help to regenerate those areas most affected 
by climate change. At the site in the Great Rift 
Valley, there is now an abundance of bird species, 
chameleons, antelope, dik diks, hares and elands, 
vastly improving the biodiversity of the area.  

We are also delighted to announce that our 
efforts over the past 12 months have been recog-

nised by the UN Principles for Responsible Invest-
ment (“UN PRI”), which upgraded its scoring for 
Kartesia from a “B” to an “A”, one step away from 
the highest available scoring of A+. We are making 
good progress, but there is still plenty more to be 
done in the next year and beyond.  

Reducing one’s carbon footprint is not easy 
and particularly for investors with an extensive, 
diversified portfolio, but ensuring that business-
es are contributing to lowering carbon levels, we 
believe should now be central to an investment 
case. We are committed to maintaining a carbon 
neutral status and are hopeful that this becomes 

an industry necessity, rather than just a “nice-to-
have”, as we continue on the path to a “carbon 
zero” society in 2050.  

The climate change debate is not going away 
and nor is the irreversible impact on the 
world’s ecosystems and environment. World 
governments have set a “carbon zero” target 
for 2050, but even this may not be enough, so 
it is essential that every individual and com-
pany takes a serious look at how they operate 
and where they can cut the impact of their 
carbon footprint. This is clearly not an easy 
task and it is simply not possible for all of us to 
completely transform our way of living over-
night, but there are other options available to 
us, including carbon offsetting. 

In light of this, we are delighted to announce 

that Kartesia has been a carbon neutral 
organisation for the last 12 months. Carbon 
offsetting involves compensating for carbon 
dioxide emissions arising from human activity 
and industry by participating in schemes 
designed to make equivalent reductions in 
the Earth’s atmosphere. Kartesia worked with 
Carbon Footprint Ltd to assess its carbon 
emissions and then develop a programme of 
carbon offsetting to bring us carbon neutral 
status. 

Kartesia selected a project that plants trees 
and protects existing forests in both the 
Great Rift Valley, Kenya and in the Amazon 

Rainforest in South America. For each tonne 
of CO2 that needs to be offset, one native tree 
is planted in the Great Rift Valley and a one 
tonne of CO2 is offset through the Verified 
Carbon Standard Portel-Pará REDD project in 
the Brazilian Amazon,  which helps to protect 
the rainforest and stall the effects of deforest-
ation, which acts as an accelerator for climate 
change as less carbon is being sequestered  
by the forests of the world. 

By participating in these projects, not only are 
we compensating for our carbon footprint, 
but also providing additional benefits to the 
local communities which are often so reliant 

   Kartesia strengthens its climate 
commitments
ADDING VALUE

 KARTESIA IN NUMBERS*

KCO III

KCO Co-investments

74% of KCO III and KCOIV is invested in Senior 
debt. In line with the team’s strategy, second-
ary debt and primary debt respectively account 
for 66% and 34% of the funds’ transactions. 

 KEY METRICS @ KARTESIA
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Last year, Kartesia updated its key stakeholders on how it was working to integrate ESG screening and 
climate change credentials throughout its portfolio. To achieve this goal, we partnered with third-party 
analytics provider Sustainalytics, who assess the carbon footprint of our investment portfolio using 
estimation models and compared it with an appropriate benchmark.  It is only fair that we hold ourselves 
to the same high standards that we expect from our portfolio companies, so we have assessed our own 
carbon footprint. With the support of the UK based company Carbon footprint Ltd, have now assessed 
and offset our carbon emissions.

5%

KCO IVAltercap II

74%

13%

8%

66%

34%

… THAT INVESTS IN EUROPEAN 
SMALL AND MID CAP COMPANIES…

Average revenues 
of KCO and KSO borrowers

€ 333
million

Average EBITDA  
of KCO and KSO borrowers€ 20

million

… WITH GLOBAL PRESENCE… 

€ 9
billion

Average share of revenues generated 
outside their national markets34%

Total number of employees 
of KCO and KSO borrowers40 743

… ACTIVELY CONTRIBUTING  
TO EUROPE’S EMPLOYMENT… … AND INVESTING FOR TOMORROW.

Total annual capex  
of KCO and KSO borrowers

€ 302 
million

per annum

BUILDING A RESPONSIBLE CREDIT PLATFORM…

The year Kartesia signed the UNPRI2014

Total revenues of KCO and KSO
borrowers

The year Kartesia started to report on carbon footprint2015

...SUPPORTED BY AN  
INTERNATIONAL TEAM...

Nationalities11
Spoken languages14

2018 The year Kartesia became carbon neutral

*CLO vehicles excluded

Coralie De Maesschalck
Head of Portfolio & ESG

“By participating in these projects, not only are 

we compensating for our carbon footprint, but 

also providing additional benefits to the local 

communities which are often so reliant on 

these delicate ecosystems for their continued 

subsistence.“ 
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Kartesia’s team has currently 2.211 million euros of assets under management. 

Assets Under Management (AUM) 
in million €

KSO Co-investments

KCO V KSO IAltercap I

285

550
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European offices7


