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Yet another year, COFIDES has contributed to internationalising Spain’s economy as well as to the development 

of the private sector with its ever greater financial support for Spanish companies in their productive and 

commercial endeavours in third countries. In its nearly 30 uninterrupted years of business activity, renewed 

experience and constant growth, COFIDES has become a financial benchmark for Spain’s economic actors. 

It prides itself on its provision of highly additive products with a different risk profile such as equity capital or 

mezzanine debt, its commitment to longer terms and its ability to act as a flexible and useful partner for the 

companies with which it associates. By responsibly assuming such engagements, in addition to strengthening 

its commitment to its present public and private partners, it has earned the trust of other key financial 

architects seeking to spur Spanish development. At the same time, it provides the country’s International 

Development Cooperation Agency (AECID) with technical assistance in operating its Development Promotion 

Fund (FONPRODE), while also cooperating with the European Commission in its capacity as an accredited 

entity entrusted with the management of European cooperation for development resources. 

In 2017 the Spanish Government approved the National Action Plan for applying the United Nations Guiding 

Principles on Business and Human Rights. The plan reinforces COFIDES’s vision and experience in this realm, 

establishing a reference framework for conducting business operations, preventing and mitigating human 

rights-related risks and enhancing its strengths in that regard. The United Nations Global Compact is the world’s 

most prominent voluntary initiative for corporate social responsibility. In Spain it operates through the Global 

Compact Network Spain (REPM), which with over 2500 signatories, more than 30 of which on the IBEX 35 

index, is the world’s largest local network. COFIDES is a founding partner of REPM, created in 2005, and sat 

on its Executive Committee for 8 years (maximum term). In 2017 it decided to associate with the initiative as a 

participant, the highest level of engagement. 

For the second consecutive year, this report addresses COFIDES’s direct and indirect contribution to seven 

sustainable development goals (SDG), particularly SDG 8 on decent work and economic growth and SDG 13 

on climate change, where as a bilateral development finance institution it can make a significant contribution. 

Given the importance of employee training in this domain, the Company’s 2018 training plan includes specific 

sessions on the 2030 Agenda. 

1
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The Company has continued to follow through on its strategy of allying with 

international institutions likewise devoted to fuelling development. The Co-

financing Agreement concluded with the Inter-American Development 

Bank (BID Invest) is a landmark indicative of COFIDES’s resolve to 

explore co-financing mechanisms with multilateral financial institutions 

to energise and grow its financial offering. In a similar vein, it participated 

in and sponsored the Global Debt Conference organised by the World 

Bank Group’s International Finance Corporation held in Madrid and implemented an agreement concluded in 

2016 with the United Nations Food and Agricultural Organisation (FAO). One of the year’s highlights was the 

Company’s distinction with the United Nations Conference on Trade and Development (UNCTAD) Award 2017 

for the Investment Promotion in the Sustainable Development Goals. The honour rewarded COFIDES for its 

cumulative experience and professional excellence and more specifically for providing funding to expand and 

modernise a coffee growing and processing project in Colombia. That project, a Spanish SME initiative, had a 

significant impact on local development and particularly on women’s economic empowerment.

The role played by COFIDES since 1992 as founding partner of the association that brings together European 

bilateral development finance institutions (EDFI - European Development Finance Institutions) was reinforced 

in 2017 with its election to sit on the organisation’s two most prominent Boards of Directors. These two bodies 

are responsible for adopting the major decisions in connection with the vehicles through which the members 

jointly finance investment, on the one hand in developing countries (EFP-European Financing Partners) and 

on the other in operations geared to mitigating climate change (ICCF-Interact Climate Change Facility). The 

member institutions’ consolidated portfolio in the area of climate change mitigation and adaptation amounts 

to 6.9 billion euros. Many solar-, wind- and hydro-fuelled electric power plants in Africa, Asia and Latin America 

would not have been possible without such funding.

COFIDES and ESADE, a business school, undertook a study co-sponsored by the General Council of the 

Professional Associations of Economists of Spain, entitled Foreign Direct Investment of Spanish Companies. 

Effects on home and host countries: Five case studies in developing and emerging countries, under the academic 

supervision of Xavier Mendoza, an ESADE professor. One of the first studies in Spain to use the Sustainable 

Development Goals as a reference for assessing business’s contribution to development and its effects on the 

home economy, it built on necessary and rigorous theoretical foundations. It also analysed a sampling of specific 

investment projects financed by COFIDES and implemented by Spanish companies in a variety of industries.
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In 2017 COFIDES consolidated its role in the EU’s blending strategy, having officially submitted its first project 

to AgriFI, a theme-driven facility, with AECID co-financing. With this giant step forward, COFIDES reasserted 

its commitment to the European Union within the framework of blending instruments. Such an important 

landmark will encourage us to continue to identify operations in that scope even more dynamically. The External 

Investment Plan (EIP), launched last September, is another innovative European Union initiative that will play 

a key role in the years to come. COFIDES is participating actively in all its various facets, both as an accredited 

institution and as a member of a Spanish Government working group of actors with an interest in the EIP.

Likewise, in 2017 COFIDES strengthened its relationship with AECID through FONPRODE management, 

intensifying its efforts to identify new operations and carefully monitoring the over 70 operations in the fund’s 

portfolio. In the area of international action to counter climate change, in 2017 COFIDES moved to Stage 

II for accreditation with the United Nations Green Climate Fund, the most prominent international financial 

instrument in this area. 

By way of conclusion to this introduction, allow me to say that the foregoing accomplishments rely on the 

engagement of all of COFIDES’s collaborators, in particular Company employees. In response to the demand 

for the very highest standards of quality in its activities, the Company has committed firmly to lifelong training 

for its entire staff. In the target year the Company implemented its training plan to schedule within the 

framework of its Professional Development Plan, instituted 5 years ago. COFIDES’s highly qualified, motivated 

and enthusiastic staff, backed by the engagement and know-how of all our public and private partners, clients, 

suppliers and other stakeholders, drives our daily endeavour to rise to the essential challenge of meeting our 

objectives and complying with our mandate. 

Salvador Marín Hernández

Chairman and CEO
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�� YOUr OPiNiON iS imPOrTaNT TO US 

We hope this report will be of interest to you. Your remarks will help us improve.

STRICTLY CONFIDENTIAL

Name and address of organisation: (optional) 

Name: (optional)

Position:

Financial specialist  Government 
CSR specialist  Other 
Non-corporate 
E-mail (optional)

 

1. How would you score COFIDES's Sustainability Report, overall?

Extremely useful Not useful at all

1 2 3 4 5

2. Please assess the report in terms of the following:

Good Normal Poor

Quality of information

Comprehensibility

Thoroughness

3. In your opinion, does the Sustainability Report suitably address (project) non-financial risk management? 

High Low

1 2 3 4 5

4. In your opinion, does the Sustainability Report suitably address the effects of the projects financed on 

SDGs?

High Low

1 2 3 4 5

5. What sort of information would you like to see in future Sustainability Reports?

6. Questions: 

Please return the completed form to lola.vazquez@cofides.es. Thank you.
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2
The several identities encompassed in COFIDES’s corporate structure inform its various roles. Its shareholders 

include public institutions, with a 53% holding, private banks and one multilateral financial institution. Further 

information is available in the Corporate Governance Report.

Joint stock
company

Development
finance 

institution

State-run
company

Public-
private

institution

COfiDES, a public-private institution

COFIDES’s institutional mission consists in providing financing for viable private foreign investment projects 

involving Spanish interests. It seeks to contribute both to host country development and the internationalisation 

of Spain’s economy and enterprise, further to the principle of additionality as an avenue for supplementing 

market resources.

COfiDES, State-run trading company

To meet its dual objective, COFIDES uses its own resources while also managing the FIEX and FONPYME funds 

on behalf of the State (Secretary of State for Trade). COFIDES’ overall operating capacity presently amounts to 

2.5 billion euros. 

WhaT iS COfiDES’s 
rOLE iN ThE fiNaNCiaL 
SECTOr?
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COfiDES, joint stock company

COFIDES adopts a business management approach, attempting at all times to adapt to Spanish private sector 

turnarounds and standard practice. COFIDES conducts all its business to a criterion of shared risk, whereby the 

private investor and the Company, which provides equity capital for foreign ventures, jointly furnish resources 

for a duly earmarked investment.

Combining those three roles, COFIDES establishes alliances with private business to finance suitably managed 

cost-effective projects abroad. For COFIDES, comprehensive analysis, including non-financial factors, is 

essential to ensuring project viability and sustainability and to guaranteeing its commitment to contribute to 

sustainable development. 

PROJECT
FINANCED

SPANISH
ENTERPRISE

SOCIETY

TAX

Employment

Investments

Job creation Tax payments

Financial
returns

Export
Spanish
good

Security of supply

Sustainable
growth and improved

living conditions

Model adapted from the EDFI Flagship Report

COFIDES, development finance institution

Internationally, the main avenues for channelling financial resources to developing countries are official 

development assistance (ODA), multilateral banks and development finance institutions (DFIs). COFIDES is 

a DFI and founding member of European Development Finance Institutions (EDFI). In December 2017 the 

Company was elected to sit on the EDFI Board of Directors, the association’s decision-making body, on which 

DEG, NORFUND, OeEB and PROPARCO are likewise represented.

DFI-financed projects are characterised by responsible implementation, furtherance of the respect for human 

rights and environmental protection.



11

Sustainability Report 17

COMPLEMENTARY FINANCIAL
DEVELOPMENTS STRATEGIES

AID

Grants and technical 
cooperation for

humanitarian and
Development assistance

Donor agencies

BLENDING: grants and subsidies provided alongside public sector loans
and private sector investment

PUBLIC SECTOR LOANS

Concessional and
non-concessional

loans to states and
state institutions

Development Banks

PRIVATE SECTOR
INVESTMENT

Equity, loans, guarantees
to commercially sustainable

private sector projects

DFIs

©EDFI

COFIDES provides the Ministry of Foreign Affairs and Cooperation with management support for the reimbursable 

financing furnished by its Development Promotion Fund (Spanish initials, FONPRODE). It is also a European 

Commission accredited entity entrusted with managing blending facilities, European Union instruments that 

combine EU subsidies with public and private accredited financial institution financing.

COFIDES provides AECID with FONPRODE 
management support services for reimbursable 
operations that pursue the social and economic 
development of Spain’s cooperation partners 
countries through investment in or the transfer of 
reimbursable economic resources to those 
countries. 

In 2017 such support included drafting seven 
financial status profiles, three proposals for 
operations and the formalisation of two 
operations. The Company monitored 100% (74 
operations) of the FONPRODE portfolio and 
participated in six missions on the fund’s behalf.

FONPRODE

In 2017 COFIDES reinforced its role as an 
accredited entity for the indirect management of 
the EU’s budget through blending instruments 
with the official submission of its first operation, a 
proposal raised to AgriFI, a theme facility. 

The Company, in fluent communication with the 
European Commission, also continued to identify 
operations to ascertain EC interest in potential 
projects during the preliminary stages. In 2017 it 
requested that two be included in the pipeline. At the 
same time COFIDES is actively working with the 
Secretary of State for Trade to identify and analyse 
operations that could be financed by the Enterprise 
Internationalization Fund (FIEM) - European Union 
facilities Line.

BLENDING 
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COFIDES deems that comprehensive project analysis, including a responsible focus on company 

internationalisation, favours sustainable returns on investment, adaptation to the local context, competitive 

differentiation and growth capacity. All those factors also contribute to sustainable development and 

compliance with the 2030 Agenda.

Contribution
to SDGs

Structural and 
market effects

Decent work

Host country tax
revenues and

national income

Improved local
infrastructure

Skills
development

Consolidation
of Spain’s

private sector

International position
statements

Additionality 
and financing 

flexibility

Corporate
values

Comprehensive (financial,
legal, socio-environmental
and corporate governance)

analysis of operations 
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This Report refers to policies and measures related to non-financial issue analysis and to the impact of Company 

financing on Spanish enterprise and host countries in the context of the Sustainable Development Goals adopted 

by the United Nations General Assembly in September 2015.

 

3 hOW DOES COfiDES 
CONDUCT iTS fiNaNCiaL 
BUSiNESS?
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Management of non-financial considerations in project funding

�� assessment of corporate governance-related issues 

COFIDES, aware of the benefits for any company of implementing good corporate governance, attempts to 

convey that conviction, along with its command of such practices, to investment hosts.

In 2017, the Company lent fresh impetus to that endeavour with the development of an assessment and 

monitoring tool for corporate governance-related questions. The new tool will be implemented beginning in 

2018 in equity capital and loan operations concluded by companies characterised by different profiles and 

scales. The target year also saw the consolidation of the four-member working team of legal and financial 

experts responsible for implementing corporate governance. 

EDFI’s working group on corporate governance met for the first time in 2017. The group’s primary objectives 

include the exchange of significant information; alignment of analytical procedures; development of tools for 

studying, counselling, managing and mitigating risk; and delivery of training for its members and designated 

board members in the companies financed.

�� Socio-environmental analysis

COFIDES’s Environmental and Social Policy, dating from 2001 and revised in 2015, sets out the guiding 

principles and establishes the procedures for integrating social and environmental considerations in operation 

analysis. In line with international DFI standards, the policy is applied to all countries hosting financial operations 

and all the Company’s financial instruments. 

The process for analysing and managing socio-environmental issues throughout a project’s life cycle is described 

in detail in the 2015 Sustainability Report. The outcome of such analyses is a risk rating system for classifying 

direct investment operations on the grounds of risk and/or potential environmental and social impact. 

Social analysis: workers’ accommodation - EUROFRESH Dominican Republic
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On 31 December 2017 the portfolio distribution in these terms stood as in the table below. The Report 

Parameters section contains a description of the four rating categories. 

Portfolio investment 

(%) 31/12/17

Risk category Environmental Social

High A 20 15

Medium-high B+ 12 20

Medium B 33 56

Low C 35 9

Portfolio project monitoring is conducted on the grounds of the score assigned.

2015 2016 2017

Operation monitoring (%) 40 31 31

Socio-environmental analyst training is ongoing, with a total of 158 hours in the target year and a focus on 

gender- and climate change-specific issues. The Sustainability Unit delivered a lesson on non-financial risk 

analysis and its impact on development as part of an in-house 2017 Training Plan session on investment, 

attended by 64 % of Company staff. 

real property collateral management 

Last year, COFIDES undertook the appraisal of real property collateral that might be affected by environmental 

liabilities, rating assets environmentally and implementing the respective management measures.

Environmental rating of real property collateral  
(% investment) 31/12/17

Risk  category Environmental

High A 2

Medium B 90

Low C 8
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Client companies and non-financial risks

Obtaining an exhaustive view of a project in economic, environmental and social terms, as well as its effects 

on development, ultimately depends on sponsor collaboration. COFIDES establishes an active dialogue with 

funding beneficiaries throughout the project life cycle. Despite the changes in portfolio composition, the results 

of the client satisfaction survey show that most companies assume the non-financial issue as a routine element 

of business management.

  

Communication on non-financial risk management

The existing legislation and public plans require government bodies to implement a CSR furtherance policy. 

The activities conducted by COFIDES in 2017 around sustainability dissemination are summarised below.

2015 2016 2017

83%

8% 9%

86%

7% 7%

90%

5% 5%

SI NO No response received

2015 2016 2017

78%

17%

5%

59%

34%

7%

71%

24%

5%

SI NO No response received

2015 2016 2017

78%

5%

17%

76%

14% 10%

88%

2%
10%

SI NO No response received

2015 2016 2017

86%

11%
3%

83%

14%
3%

86%

12%
2%

SI NO No response received

The request for environmental and social information
on the project is deemed to be pertinent

The request for information on the project´s effects
on development is deemed to be approppriate

The effects on development are associated with placing
greater weight on project non-financial aspects

The request for environmental and social information
on the project is associated with risk managment
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The second edition of its handbook International 

Financing, Development and Non-financial Risks, 

geared essentially to companies financed by 

COFIDES, was released in December. The foremost 

aim of this eminently practical guide is to inform 

readers of the scope of the Company’s environmental 

and social policy and the reasons informing its 

content and application. 

COFIDES’s website contains information on its Environmental and Social Policy and the international statements 

and declarations adhered to by the Company. COFIDES also participated in forums on environmental and 

social risk management. 

Participation in Organisers

Session entitled ‘Appraisal of financial and socio-environmental 

risks in climate change mitigation and adaptation projects,’ part 

of an executive programme on financing for sustainability and 

combating climate change

Security Exchange Studies Institute

Session entitled 'Socio-environmental risk management’, MSc. course 

on international company management

Menéndez Pelayo International University / 

Centre for Economic and Social Studies

Environmental and social aspects working group
European Development Finance Institutions 

(EDFI)

DFI workshop on Gender Equality and Women's Economic 

Empowerment
CDC (United Kingdom DFI)

 

 
 

19 Aspectos Sociales y Medioambientales 
Relaciones con la comunidad local 
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32 Anexos 
Objetivos de desarrollo sostenible (ODS) 

OBJETIVOS DE DESARROLLO SOSTENIBLE (ODS) 
 

Agrupados bajo 17 grandes objetivos, los ODS comprenden 169 metas a cumplir hasta 2030. Estos objetivos 

constituyen el núcleo fundamental de la nueva Agenda de Desarrollo post-2015, la cual gira en torno a cinco 

ejes centrales: “Planeta”, “Personas”, “Prosperidad”, “Paz” y “Alianzas”.  

Los ODS buscan metas más ambiciosas que los ODM, sobre todo en tres cuestiones. En primer lugar, entienden 

el desarrollo como un concepto universal, persiguiendo un cambio de paradigma hacia un modelo de desarrollo 

sostenible social, económico y medioambiental a escala global. En segundo lugar, tratan de dar solución a los 

mayores problemas de la población internacional con un fin claro, la erradicación de la pobreza. Y en tercer 

lugar, incluyen un fuerte componente medioambiental que plantea el cuidado del planeta como base para el 

desarrollo y la prosperidad económica. 

El Pacto Mundial de la ONU, Global Reporting Initiative y World Business Council for Sustainable Development 

han desarrollado una herramienta denominada SDG Compass, que ayuda a alinear las estrategias empresariales 

con los ODS y a medir y gestionar su contribución a los mismos. 

1. Erradicar la pobreza en todas sus formas en todo el mundo 

2.  Poner fin al hambre, conseguir la seguridad alimentaria y una mejor nutrición, y promover la agricultura sostenible 

3.  Garantizar una vida saludable y promover el bienestar para todos en todas las edades 

4.  Garantizar una educación de calidad inclusiva y equitativa, y promover las oportunidades de aprendizaje permanente 

para todos 

5.  Alcanzar la igualdad entre los géneros y empoderar a todas las mujeres y niñas 

6.  Garantizar la disponibilidad y la gestión sostenible del agua y el saneamiento para todos 

7.  Asegurar el acceso a energías asequibles, fiables, sostenibles y modernas para todos 

8.  Fomentar el crecimiento económico sostenido, inclusivo y sostenible, el empleo pleno y productivo, y el trabajo 

decente para todos 

9.  Desarrollar infraestructuras resistentes, promover la industrialización inclusiva y sostenible y fomentar la innovación 

10.  Reducir las desigualdades entre países y dentro de ellos 

11.  Conseguir que las ciudades y los asentamientos humanos sean inclusivos, seguros, resilientes y sostenibles 

12.  Garantizar las pautas de consumo y de producción sostenibles 

13.  Tomar medidas urgentes para combatir el cambio climático y sus efectos (tomando nota de los acuerdos adoptados 

en el foro de la Convención Marco de las Naciones Unidas sobre el Cambio Climático) 

14.  Conservar y utilizar de forma sostenible los océanos, mares y recursos marinos para lograr el desarrollo sostenible 

15.  Proteger, restaurar y promover la utilización sostenible de los ecosistemas terrestres, gestionar de manera sostenible 

los bosques, combatir la desertificación y detener y revertir la degradación de la tierra, y frenar la pérdida de diversidad 

biológica 

16. Promover sociedades pacíficas e inclusivas para el desarrollo sostenible, facilitar acceso a la justicia para todos y crear 

instituciones eficaces, responsables e inclusivas a todos los niveles 

17. Fortalecer los medios de ejecución y reavivar la alianza mundial para el desarrollo sostenible 

 

 

 
 

11 Aspectos Sociales y Medioambientales 

Seguridad y Salud laboral 
 

SEGURIDAD Y SALUD LABORAL 
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COFIDES participation in the 
conference: Towards a better 
cooperation: the necessary 

alliance of the actors.

COFIDES’s mission embraces two complementary, inter-related aims: host country development and the 

internationalisation of Spain’s economy and enterprise. Wherever conducted suitably and responsibly, Spanish 

company internationalisation may be deemed to contribute to the socioeconomic development in the 

countries hosting COFIDES investments as well as in Spain itself. Both aims ultimately favour compliance with 

the 2030 Development Agenda and its universally applicable targets.

internationalisation and host countries

In keeping with the approach adopted in its preceding report, COFIDES analysed its direct and indirect 

contribution, through financing, to the SDGs. Each goal is matched to information on the Company’s mission 

and project realities in the table below. For these intents and purposes, priority SDGs are deemed to be those 

in which COFIDES contributes to at least two targets. 

4 WhaT WErE ThE
EXTErNaL EffECTS
Of fiNaNCiNG?
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SDG TARGET
COFIDES’s contribution from the standpoint of:
  The Company’s mission
   Data on projects financed

1.1 Eradicate extreme poverty:
 Adherence to the IFI statement:  Contributing to Creating More and Better Jobs
 Contribution to job creation in ODA host countries:

- 42 312 direct jobs in direct and ICCF and EFP fund investments
- 63 468 indirect jobs
- 52 890 induced jobs

Salaries and wages (direct employment): €217.20 million in direct investment
Mean daily salary per person: €25.54

1.a Guarantee mobilisation of resources from several sources to provide sufficient 
means to developing countries:
 COFIDES’s second social target: contribute to host country development 

COFIDES, FIEX and FONPYME operating capacity: €2.5 billion
Support for managing financial, legal, environmental, social and developmental 
particulars of reimbursable FONPRODE operations
COFIDES, entity accredited to manage European Commission blending 
facilities
Participation in ICCF and EFP facilities
COFIDES’s development policy

5.1 End all forms of discrimination against women:
 Gender policy applicable to operations financed

International standards included in financing agreements: 
- ILO Fundamental Conventions Nos 100 and 111
- ILO Convention No. 183 
- UN Convention on the Elimination of all Forms of Discrimination against 
Women 
- Beijing Action Platform (UN)

5.5 Ensure women’s full and effective participation in economic life:
 No. of women’s jobs: 7049 (16%)

8.2 Achieve higher levels of economic activity through diversification, technological 
upgrading and innovation:
 Support for Spanish enterprise internationalisation as an economic growth 

vector through diversification and modernisation in countries hosting 
investments and innovation in Spain’s private sector

 Employment data table and other features of Spanish enterprise (pp. 26 and 27)
Financing additionality data table (p.27)
Structural and market effects that help create a modern and diversified economy 
in 29% of projects 
Know-how transfer in 63% of projects

8.3 Promote growth of SMEs through access to financial services:
 FONPYME management
  SME operations, 49% of the joint COFIDES/FONPYME portfolio
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8.5  Achieve full and productive employment and decent work:
Adherence to statements:
- IFI’s Contributing to Creating More and Better Jobs
- EDFI Principles for Responsible Financing
Environmental and Social Policy
International standards included in financing agreements: 
- ILO fundamental conventions 
- ILO conventions on decent work (remuneration, working hours, health and 

safety)  
- UN Convention on the Rights of the Child

  Contribution to the creation of:
- 44 279 direct jobs in direct and ICCF and EFP fund investments
- 66 419 indirect jobs
- 55 349  induced jobs
Salaries and wages (direct employment): €305.04 million in direct investment
13% of projects involving medium or high social risk covered by social 
certification (OHSAS 18000, UTZ, GAP)

8.7 Eradicate forced and child labour:
 Environmental and Social Policy 

- Exclusions: projects involving forced or child labour excluded from COFIDES 
financing  

- Compliance with ILO Fundamental Conventions Nos 29, 105, 138 and 182 
required

8.8 Protect labour rights and promote safe and secure working environments for all 
workers, including migrant workers:
  Environmental and Social Policy, ILO fundamental conventions and others on 

decent work, including those relating to health and safety and migrant workers  
  In-house training in 74% of projects 

Training for local management staff in 42% of projects 
72% of projects involving medium or high social risk subject to active 
monitoring of prevention and health plans

8.10 Strengthen the capacity of domestic financial institutions to expand access to 
banking and financial services:
 Participation in EFP projects

9.3 Increase the access of small-scale enterprises to financial services:
  FONPYME management

Pyme Invierte Programme (ICEX/COFIDES)

9.4 Upgrade infrastructure and retrofit industries to make them sustainable with 
the adoption of clean and environmentally sound technologies and industrial 
processes:
  Introduction of new technologies in host countries with most projects 

supported, given the areas involved: infrastructures and manufacturing
  60% of projects in manufacturing 

14% of projects in infrastructures 
Technology and know-how transfer in 63% of projects 
36% of projects involving medium or high environmental risk covered by 
environmental certification
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7.2 Increase the share of renewable energy:
  Participation in the ElectriFI Facility, an EU blending instrument 

Participation in the ICCF facility
Climate change mitigation projects

 6 629 451 MWh in renewable energy projects

7.b Expand infrastructure and improve technology to provide modern and sustainable 
energy services:
 1622 km of high voltage lines

13.1 Strengthen resilience and adaptive capacity to climate-related hazards and natural 
disasters:
  Projects for adaptation to climate change
  Since 2012, yearly reports on COFIDES’s contribution raised to Spain’s Climate 

Change Bureau

13.a Mobilisation of financial resources and implementation of the Green Climate Fund 
(GCF):
  Participation in ICCF

COFIDES’s accreditation, UN GCF

1. Strengthen domestic resource mobilisation to improve domestic capacity for tax 
and other revenue collection:
  COFIDES’s mission

Conventions with regional, national and international institutions
  In the host countries:

Contribution to revenues: €72.98 million
Effects on balance of trade: €615.85 million
Contribution to national income: €798.98 million

3. Mobilise additional financial resources for developing countries from multiple 
sources:
  COFIDES’s mission

5. Adopt and implement investment promotion regimes for least developed 
countries:
  Management support for reimbursable FONPRODE operations

COFIDES, entity accredited to manage European Commission blending 
facilities

 21% of projects in countries included in Spain’s Cooperation Plan

17. Encourage public, public-private and civil society partnerships:
  The triple dimension of COFIDES’s public-private alliances:

- Shareholder alliance: public (ICEX, ICO, ENISA, CAF) and private (BBVA, 
SANTANDER, SABADELL, POPULAR) shareholders

- Financial alliance: Spanish public financing for investment in the private 
sector: COFIDES, FIEX, FONPYME, FIEM, FONPRODE 

- Institutional alliance: international and multilateral organisations including UN 
Global Compact, EU DEVCO, EDFI, IDB, FAO, conventions with national and 
regional organisations and institutions

19. Formulate indicators that measure progress on sustainable development:
  IFI’s Harmonized Development Results Indicators for Private Sector Investment 

Operations
Design of tools to measure the effects of direct investment in projects, funds, 
microfinancing and of State loans on development
Pooling of data on direct investment in COFIDES, FIEX and FONPYME projects

 19% of sponsors adhered to Global Compact
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Portfolio project classification by effects 
on host country development (%)

One of COFIDES’s ongoing convictions is that by financing private investment projects it can contribute to the 

new international agenda, particularly in two respects: decent work and climate change. Additional specific 

information on the Company’s activities in these two areas is discussed below.

�� Decent work  

Decent work refers both to the availability of jobs 

and the right to work in suitable conditions adapted 

to the particularities of vulnerable communities such 

as women or migrant workers. The aim is to generate 

a healthy workforce armed with the knowledge and 

aptitudes needed to perform productive and gratifying 

work and thereby participate fully in society. The 

private sector is clearly a predominant actor in the area, 

in light of its essential role in creating high quality jobs. 

COFIDES is attentive to human and workers’ rights in 

areas ranging from the non-acceptance of child and 

forced labour to the furtherance of safe and decent 

working conditions in the projects financed, including 

the supply chain and vulnerable communities as 

appropriate. The Spanish Government’s adoption of 

the National Business and Human Rights Action Plan 

legitimises and endorses such positions.

As a rule, social considerations continue to be perceived as a lesser non-financial risk, as denoted, among 

others, by the short number of voluntary certifications held by the companies financed. COFIDES endeavours 

to impress on companies implementing high social risk projects of the importance of this type of certification, 

for the furtherance of workplace improvements ultimately redound to the employer.

Project for expanding and modernising a coffee processing plant – 
SUPRACAFÉ Colombia.

Effect +++++ Effect +
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Decent work assessment in COFIDES-financed projects  

 

• IFI international statement, Contributing to Creating More and Better Jobs (2013)
• EDFI Principles for Responsible Financing (2009)
• UN Global Compact (2005)

• Environmental and Social Policy in investments (2001)
• Gender Policy in investments (2015)

FRAMEWORK

POLICIES

• Fundamental human rights: no child, forced labour or discrimination and defence of freedom of 
association 
• Health and safety: occupational hazard plan and in-house management, audits and specialised areas 
• Appropriate working conditions: description of working hours, migrant hiring, salary, social 
benefits, management systems, certifications and security personnel
• Supply chain
• Potential impact on local communities
• Risk and social impact rating

ANALYSIS

• OECD Guidelines for Multinational Enterprises
• Global Compact
• ILO fundamental + decent work + migrant worker + indigenous worker conventions
• UN Conventions: child and women
• Request for mechanisms to file complaints and suggestions
• Information on serious incidents

AGREEMENT

• No. direct jobs: 44 279
• No. indirect jobs: 66 419
• Mean daily salary per person: €33.07
• Women’s jobs: 7049
• 72% of projects involving medium or high social risk subject to active monitoring of prevention 
and health plans during term of financing 
• 13% of projects involving medium or high social risk covered by social certification (OHSAS 
18000, UTZ, GAP)
• Projects involving employee training: 74%
• Projects involvingtraining for local management staff: 42% 
• Accidents in projects involving high social risk: four severe and 278 minor

INDICATORS
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�� Climate change

Climate change has significant implications for financial institutions, for their investments are exposed not 

only to the possible consequences of global warming, but also to the new regulatory and economic conditions 

required to counter climate change.

Climate risk management 

COFIDES analyses the implications of climate change on its investment portfolio. At year-end 2017 the 

composition of its portfolio was as shown in the figure below. 

 

     

COFIDES conducted a preliminary study in 2016 and 2017 of the mitigation measures in place in the companies 

subject to transition risk, which account for 38% of the portfolio projects and 33% of the total investment. Its 

survey of project sponsors had a response rate of 67% of all projects. The most prominent conclusions are 

listed below.

 › Over half (52%) of the projects have included this issue in their business strategy, implementing mitigation 

or adaptation initiatives (clean technologies, reforestation programmes, energy efficiency plans and so on).

 › One-fifth (21%) plan to implement measures within 2 years.

 › Half (50%) have calculated or plan to calculate their carbon footprint.

47%
38%

1%

10%

38%

16%

PROJECTS EXPOSED TO (Political, Technological,
Regulatory) TRANSITION RISK

PROJECTS EXPOSED TO MATERIAL RISK
(Extrem meteorogical events, change in
climate patterns)

CARBON-INTENSIVE PROJECTS

CLIMATE CHANGE MITIGATION/
ADAPTATION PROJECTS

OTHER PROJECTS

PROJECT TYPOLOGY BY CLIMATE IMPLICATIONS
 (% OF PROJECTS)

EXPOSURE TO CLIMATE RISKS
(% OF PROJECTS)
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investment in projects that combat climate change

COFIDES finances mitigation and adaptation projects with its own as well as FIEX and FONPYME resources. 

Since 2011 it has contributed with COFIDES-FIEX funding to the Interact Climate Change Facility (ICCF), which 

finances viable private projects seeking to mitigate climate change and foster energy efficiency in countries 

hosting official development assistance.

In 2012-2017 COFIDES invested €183.2 million in 35 climate change mitigation and adaptation projects, 

89% of which sum was earmarked for projects in countries defined as Spanish cooperation and trade policy 

priorities.

Spain's priority trade
policy countries

Spain's priority cooperation
countries

Spain's priority trade policy and
cooperation countries

Other countries

Photovoltaic

Hydroelectric

Wind

Energy efficiency

Transmission y distribution

Financial intermediation

46%

11%

11%

32%

DISTRIBUTION BY COUNTRY

(Millions of euros formalised)

DISTRIBUTION BY SECTOR

(Millions of euros formalised)

Climate change mitigation
and adaptation projects
2012-2017

formalised
by COFIDES

total
investment*35 €183.2 M €5.5298 Bn 
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* Value of total investment in projects, including the amount formalised by COFIDES and the sums sourced from other entities.
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Formalisations fluctuated in the period 2012-2017 as shown in the graph below. Present estimates predict a 

rise in formalisations over the next 2 years.

 

Progress was also made in 2017 to establish COFIDES as an accredited entity with the GCF, a United Nations 

Framework Convention on Climate Change (UNFCCC) body that finances climate change mitigation and 

adaptation projects. COFIDES has passed the first stage of such accreditation and expects to submit its 

candidacy to the consideration of the GCF Board in 2018.

Communication on climate change

Since 2013, COFIDES reports yearly to the Spanish Ministry of Agriculture, Fisheries, Food and the Environment 

on assistance to combat climate change in non-Annex I parties to the UNFCCC. Such disclosure forms part of 

the reporting requirements incumbent upon Spain in the context of the UNFCCC and the European Union.

In addition, the climate change information contained in this Sustainability Report constitutes COFIDES’s 

endeavour to comply with the recommendations of the Financial Stability Board’s Task Force on Climate-

related Financial Disclosures.

Promoting the 2030 Agenda

Participaciones  

Organisers
EFFECTS ON HOME AND HOST COUNTRIES: FIVE CASESTUDIES IN DEVELOPING AND EMERGING ECONOMIES[Abridged Version]

Foreign Direct Investment
of Spanish Companies

The private sector is expected to play a leading rolein the achievement of the Sustainable DevelopmentGoals (SDGs). New financing modalities for deve-lopment emerge, resulting from the cooperationbetween public and private actors, highlighting theDevelopment Finance Institutions’ role as catalystsfor business investment, as well as for the genera-tion of positive effects on the economy of host andhome countries.

The current study is one of the first in Spain to evaluate the impact of a number of FDI projects indeveloping countries, using the contribution theymake to the SDGs as a reference framework. As anovel feature the report explores the mechanismsand contextual factors that contribute to positiveimpact, both for host and home countries.
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internationalisation and the Spanish economy

COFIDES’s portfolio companies implemented their projects in the countries and business sectors shown in the 

charts below.

Over one-fifth (22 %) of its international finance operations pursued the furtherance and promotion of 

sponsoring company internationalisation via direct financing in Spain.

Direct foreign investment (FDI) has significant implications for the home country, including the positive effect 

of the repatriation of dividends and royalties on the balance of payments, the enhancement of sponsoring 

company competitive positions, a positive image of Spain abroad and job creation. Projects may also have a 

knock-on effect on Spanish exports and drive the development of other capacities.

The information on some of these variables for Spanish companies benefitting from COFIDES financing is 

given in the table below.

Portfolio1 (%)

Employment in Spain
in the companies financed 31/12/15 31/12/16 31/12/17

Number creating jobs in Spain:

- Total 69 68 68

- SMEs 77 70 71

Number maintaining jobs in Spain:

- Total 12 20 18

- SMEs 14 21 19

 1 Data from a statistically representative sample

Transport infr.
19%

Energy
18%

Automotive
16%

Agri-food
11%

Naval/ Aeronautics
6%

Chemical and
Pharmaceuticals

5%

Construction materials
4%

Financial
4%

All other services
11%

Services - 
Environment 6%

International F.
22%

Mexico
10%

China
8%

USA
7%Chile

6%

Brazil
6%

India
5%

Peru
5%

Russia
4%

United Kingdom
4%

All other countries
23%
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Formalised (%)

Other benefits for Spanish companies 2015 2016 2017

Technology and know-how transfer to the Spanish 
company through its local partner

13.51 8 16.33

Export of Spanish products 37.84 18 51

Security of supply 29.73 14 24.49

�� Additionality and flexibility in COFIDES financing

One of the criteria that guides COFIDES’s investments and plays a key role in its business endeavour is 

the principle of additionality with respect to the private financial sector offering. The table below lists the 

characteristics of the financing formalised in 2017. 

Result (% operations)

Indicator 2015 2016 2017

Financial product

Equity capital 8.11 10 4

Subordinate loan 0 8 0

Joint venture loan 89.19 78 83.67

Ordinary loan 2.70 4 12.24

Collateral with recourse 
to the sponsor

Non-collateralised loan 16.22 22 20.41

Term Over 5 years 48.65 56 42.86

Grace period Over 2 years 5.40 6 10.20

SME financing 70.27 62 67.35

First productive 
establishment

32.43 26 18.37

- SMEs 30.76 41.93 24

Host country: 
(OECD classification)

High risk 2.70 12 8.16

Medium risk 24.32 32 12.24

Low risk 40.54 28 34.69

No risk 32.43 28 44.90
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�� Client satisfaction survey  

COFIDES also deems it essential to understand the expectations and needs of the Spanish companies it 

finances. As in previous years, in 2017 it conducted a satisfaction survey among its client companies to better 

perceive their opinion of the services provided. Over half (59 %) of the respondents were SMEs.

Interest/utility of website information

Swithcboard/reception courtesy/helpfulness

Staff support/courtesy

Documents required: simplicity/ready availability

Advice on COFIDES products

Ease of contact with person responsible for the operation

Inter-area coordination

Problem-solving agility

Problem-solving flexibility/creativity

Fulfilment of expectations / 
Degree of satisfaction with COFIDES' collaboration

Overal satisfaction index

2017 2016 2015

1 2 3 4 5

As the scores for all the items included in the survey rose, clients’ overall satisfaction rate climbed to 4.31 

(over 5), up from 4.11 in 2016 and 4.03 in 2015. These results are indicative of the Company’s ongoing 

efforts to offer better services and better financing year after year. Particularly significant are the items on 

fulfilment of expectations, scored at 4.40, and the support received from Company staff, at 4.76. Client 

loyalty is another prominent feature, for all respondents claimed they would work with the Company 

given a future occasion. Such values mirror the high quality of service provided by the Company and its 

employees in the target year. 

Interestingly, the data drawn from the survey show that clients perceive of COFIDES’s role more as a 

financial institution than a public or development entity. Although in 2017 public development entity-

related items scored higher than in previous years, the financial role continued to prevail. These findings 

should be set into context, for some respondents view COFIDES in a single dimension whilst others see 

it in several.
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Fluctuations in client perception of which of  

COFIDES’ dimensions informs the request for documents 

 

33%

64%

28%

0%

18%

67%

15%

0%

26%

57%

21%

2%

Public Financial Development None

2015 2016 2017

Whilst clients are generally understanding of the documents required and scored that item higher than in 

previous years, suggestions continue to be forthcoming on the simplification of proceedings and the documents 

required, particularly in terms of the conclusion of agreements. Further efforts will be deployed to innovate 

financial products as an avenue for lending greater support to the internationalisation of Spanish enterprise.
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COFIDES has sufficiently dynamic communication channels in place to ensure that the groups with which it 

maintains direct relations can readily raise their questions or concerns to the Company. 

The key issues identified in the surveys conducted among stakeholders to determine their preferences in terms 

of information are shown in red in the table below. 

STAKEHOLDER RELATIONS

CATEGORY STAKEHOLDER
TYPE OF 

RELATIONSHIP
FREQUENCY KEY TOPIC

COFIDES’S 
RESPONSE

SHAREHOLDERS Public and private 
shareholders

General Meeting of 
Shareholders

Board of Directors

Collaborative working 
meetings

Semi-annual

Monthly

From time to time

Administration and control 

Sustainability 

Profitability

COFIDES’s corporate governance 

Values, principles, norms and 
standards

Comprehensive due diligence

Results of client satisfaction 
survey

Spanish financial sector 
additionality

Economic, environmental and 
social impact on host countries

Combating climate change

Achieving SDGs 

Consolidation of Spanish 
companies financed

Information on COFIDES’s staff

Task compliance and 
instructions

Full and punctual 
information on Company 
management

Comment and suggestion 
receipt and processing

Corporate Governance 
Report

Sustainability Report

5 STaKEhOLDEr 
rELaTiONS
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STAKEHOLDER RELATIONS

CATEGORY STAKEHOLDER
TYPE OF 

RELATIONSHIP
FREQUENCY KEY TOPIC

COFIDES’S 
RESPONSE

CENTRAL 
GOVERNMENT

Secretary of State for 
Trade  
Directorate General of 
Trade and Investment

FIEX and FONPYME 
Executive Committees

Institutional meetings 
on specific topics

Monthly

From time to time

FIEX and FONPYME management

COFIDES’s role in Spanish trade 
policy (internationalisation of 
Spanish enterprise)

FIEM facility – EU facilities

COFIDES’s corporate governance

Values, principles, norms and 
standards

Comprehensive due diligence

Results of client satisfaction survey

Spanish financial sector 
additionality

Economic, environmental and 
social impact on host countries

Combating climate change

Achieving SDGs 

Consolidation of Spanish 
companies financed

Information on COFIDES’s staff

Formulation of guidelines 
on foreign trade policy

Release of management 
and technical reports

Full and punctual 
information on Company 
management

Corporate Governance 
Report

Sustainability Report

Secretary of State 
for International 
Cooperation and Latin 
America AECID

FONPRODE Executive 
Committee

Bilateral meetings

Quarterly 

Periodic

Support for FONPRODE 
management 

Support for operation 
programming, 
identification, analysis, 
formalisation and 
monitoring

Ministry of 
Finance and Public 
Administrations

Governmental 
comptrollership audits

Yearly

Compliance with State-owned 
trading company requirements

Full information on 
Company and FIEX and 
FONPYME management 
and operating procedures

Tribunal de Cuentas Account auditing From time to time

BUSINESS 
PARTNERS

Companies

Negotiation

Comprehensive analysis

Business meetings, 
investment forums and 
seminars

Satisfaction surveys

Ongoing

From time to time

Yearly

International financing

Financing additionality and 
flexibility

Institutional support

Processing agility, financing

Factors appraised when making 
an investment

Examples of projects

Consolidation of Spanish 
companies financed

Financing agreements

Flexibility mechanisms in 
financing

State financing

Ongoing improvement 
operating procedures ISO 
9001 certification

Activity Report

EDFI

Board of Directors

Annual General Meeting

EFP/ICCF Investment 
Committees

Working groups, specific 
subjects

Periodic

Yearly

Periodic

Co-financing for projects with 
impact on development and 
harmonisation of policies and 
procedures

Participation in strategy

Investment decisions in 
co-financed projects

Standard harmonisation 
Exchange of information

European 
Commission
(DEVCO DG) 

Meetings on blending From time to time Co-financing for projects with 
impact on development

Identification of 
investments

United Nations (Green 
Climate Fund)

Meetings  From time to time
Co-financing for projects with 
impact on combating climate 
change

Identification of 
investments

Other multilateral 
organisations

Meetings at different 
levels

Seminars and forums

From time to time

Private sector development

Effects  of investment on host 
country development

Conclusion of partnering 
agreements  
 
Reporting commitments
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STAKEHOLDER RELATIONS

CATEGORY STAKEHOLDER
TYPE OF 

RELATIONSHIP
FREQUENCY KEY TOPIC

COFIDES’S 
RESPONSE

THIRD SECTOR

Think tanks

Reports

Symposia and seminars
From time to time

Effects on development

Environmental and social risk 
management

Transparency

Consistency of Central 
Government development 
policies

Local community expectations

Environmental and 
social risk management 
procedures

Measurement of effects on 
development

Sustainability ReportNGOs

STAFF Employees

In-house meetings

Steering Committe 
notes

Open house days

Suggestion box

Anonymous suggestion 
box

Periodic

Weekly                             

From time to time

Ongoing

Career

Company culture

Social benefits

Work/family balance

Values, principles, norms and 
standards

Information on staff

Consolidation of Spanish 
companies financed

Human resource manual

Professional Development 
Plan

Gender policy

Protocol for handling cases 
of workplace or sexual 
harassment or harassment 
on the grounds of sex

Employees’ portal

Newsletter

Sustainability Report

THE MEDIA

National, regional 
daily newspapers 

Specialised journals

Press releases

Social networks (Twitter, 
LinkedIn, Google+ and 
YouTube)

Advertising

From time to time 

Ongoing 

From time to time

Inclusion of news items Communication Plan

In addition to the channels listed in the above table, all stakeholders may access the Activity Report, the 

Corporate Governance Report and the Sustainability Report on the COFIDES website, which also features a 

suggestion box. Assessment form attached to the Sustainability Report may be filled in by anyone interested. 

COFIDES is likewise present in social networks, specifically Twitter, LinkedIn, Google+ and YouTube.
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The criteria governing the Company’s human resources management include: i) select and train the people the 

Company needs; ii) furnish them with the means required to do their job enthusiastically and effectively; and iii) 

endeavour to help Company employees satisfy their needs and contribute decisively to building a tightly knit 

team, committed to their everyday tasks and the Company’s goals and strategy.  

In the fifth year of implementation of its Professional Development Plan, in 2017 the Company once again 

deployed 100 % of the budget earmarked for the Yearly Training Plan. That year also saw the consolidation, with 

five new issues, of the in-house Newsletter as a communication tool, as well as improvements to the Employee 

Portal. COFIDES’s Human Resources Area has likewise committed to becoming one of senior management’s 

strategic allies. In 2017 it designed a Comprehensive HR Scoreboard with the most significant area information, 

which is matched to business indicators to facilitate in-house decision-making. The package of social benefits 

was also improved with the inclusion of childcare coupons as a form of flexible remuneration.

Information on COFIDES’s staff in 2017 is listed in the table below. 

 

 

6 ThE PEOPLE BEhiND 
ThE maNaGEmENT aND 
ThE rESULTS

Women (%):

EMPlOyEE AGE  (%)

35 or under: 21,25 47.06

36 to 45: 45,00 63.89

46 to 55: 27,50 77.27

Over 55: 6,25 60.00

EMPlOyEE lEvEl OF SCHOOlInG  (%)

PhDs:  8.75

MScs/MBAs: 58.75

BAs/ BScs: 76.25

Associate degrees: 7.50

Other specialised courses: 15.00

STAFF

Total: 80 Women (%): 63,75

Senior and Technical Managers: 20 55.00

Technical staff: 49 63.27

Support staff: 11 81.82
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GOvERnInG bODIES 
(STEERInG COMMITTEE MEMbERS)

Total: 10 Women Men

35 or under: 1 -

36 to 45: - -

46 to 55: 2 4

Over 55: 2 1

COnTRACT TyPE

                  No. of employees

Permanent employment: 
83.75%

Full-time
Women:   44

Men:          23

Part-time
Women:     -

Men:            -

Temporary employment: 
16.25%

Full-time
Women:     6

Men:            6

Part-time
Women:      1

Men:            0

nEw HIRES

Total: 8 Women Men

35 or under: 4 3

36 to 45: 1 -

46 to 55: - -

Over 55: - -

AbSEnTEE RATE (%) 1.34

AvERAGE SEnIORITy 10.90

AvERAGE EMPlOyEE AGE 42.96

SOCIAl bEnEFITS (INCLUDING TRAINING) (AVERAGE PER EMPLOYEE) € 5334.34

PAREnTAl lEAvE Women Men

- No. eligible employees 1 3

- No. employees taking leave 1 3

- No. employees returning to work after taking leave 1 3

- No. employees returning to work after taking leave and still with the Company 12 months 
after their return 3 1

- Return to work and retention rates among employees taking the leave 100% 100%

TRAInInG

Investment (average per employee) € 1743,43

Total hours: 7.230

Average hours per employee

Senior managers: 30.50

Technical managers and staff: 105.73

Support staff: 7.72

No. hours by gender

Average hours by gender

Women: 4921 Women: 98.42

Men: 2309 Men: 79.62

MEAn TuRnOvER (%)
(nO. HIRED – nO. TERMInATED)/TOTAl 
EMPlOyEES)*100

Total: 3.75 Women Men

35 or under: 2.50 2.50

36 to 45: - -

46 to 55: - -

Over 55: -1.25 -
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COFIDES continues to support the Spanish Ministry of Employment and Social Security’s Young Entrepreneurship 

and Employment Strategy. In 2017 ten young people benefitted from Partnering Agreements concluded with:

 › ESIC BUSINESS & MARKETING SCHOOL 

 › ICEX ESPAÑA EXPORTACION E INVERSIONES

 › EOI

 › UNIVERSITY SAN PABLO CEU

 

COFIDES’s employees participate in a number of volunteer actions through the year, with Company support. 

 

Micro story competition in COFIDES Casual friday in the office

EMPlOyEE InFORMATIOn AnD
EnGAGEMEnT MECHAnISMS

Annual meetings with entire staff: 1

Notes on weekly Steering Committee meetings: 160

Channels for suggestions and 
proposals

No. received and 
responded to:

117

Proposals accepted (%): 30.76

Topic

HR (%): 89.7

General services (%): 6.5

IT (%): 0.9

Others (%): 3.4
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Action geared to social and environmental sustainability ...2018...

Business Plan: GROW+ Sustain

Financing to combat climate change

Deepened socio-environmental due diligence and review of corporate governance

Digitisation of socio-environmental assessment 

2030 Agenda and COFIDES training

 

7 aCTiON GEarED TO SOCiaL 
aND ENvirONmENTaL 
SUSTaiNaBiLiTY
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Time-wise, this Report is limited to fiscal period 2017. The data for 2006 to 2009 are contained in the respective 

UN Global Compact Communication on Progress Reports and those for 2010 to 2016 in the Sustainability 

Reports for each target year, which in themselves constitute a corpus of integrated information. In other words, 

each Report may refer readers to specific questions set out in preceding editions. All these reports are available 

on the COFIDES website. The response to the 2017 Communication on Progress Report has likewise been 

answered in the present Report, as shown in the section on the Principles of the UN Global Compact. 

In the target year COFIDES chose to draft its Sustainability Report, which was externally verified by AENOR, to 

the GRI Standards Core option. 

�� Material topic analysis. Report content processing and definition

In 2017, as part of a process initiated in 2015, the Company consulted its primary stakeholders to determine 

the sustainability-related subjects about which they would like to receive information (corporate governance, 

comprehensive risk management and impact of financing). More specifically, the stakeholders consulted 

included the members of the FIEX and FONPYME Executive Committees and client companies. Other 

stakeholders will be surveyed in a subsequent stage. 

KEy AREA Material topics boundary1

RESPOnSE – 
GRI STANDARDS.

 Additional information

COFIDES’s corporate 
governance:

COFIDES’s 
corporate governance

ID 102-18

- Decision-making bodies 102-18

- Control systems CGR – Section 6: Control 
systems

- Risk management CGR – Section 7: Risk 
management

8 SUPPLEmENTarY 
iNfOrmaTiON
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KEy AREA Material topics boundary1

RESPOnSE – 
GRI STANDARDS.

 Additional information

- Compliance

Socioeconomic compliance ID 419-1

Client privacy ED 418-1

Combating corruption ID and ED 205-2; 205-3

COFIDES’s values, principles, 
norms and standards

COFIDES’s standards and norms ID and ED 102-16

Comprehensive due diligence 
(with special emphasis on socio-
environmental issues)

Socio-environmental risk 
assessment policies and 
procedures

ED
Management approach: product 
portfolio

FS6

Client company satisfaction Client company satisfaction ED 102-44

COFIDES financing additionality 
in the Spanish financial sector

Indirect economic impact ED 203-2

Impact in countries hosting 
investment Indirect economic impact ED

Management approach: indirect 
economic impact

203-2

Combating climate change Risks and opportunities due to 
climate change

ED 201-2

Achieving SDGs Indirect economic impacts ED 203-2

Consolidation of Spanish 
companies financed

Indirect economic impacts ED 203-2

Information on staff
Employment; training and 
education; diversity and equal 
opportunity  

ID

Management approach: 
employment; training and 
education; diversity and equal 
opportunity

401-1; 401-3; 404-1; 405-1

1 ED: External dimension. ID: Internal dimension

The stakeholders consulted to date deemed that the most significant information they wished to receive was 

related to the areas listed in the table on pages 30 to 32. Generally speaking, the contents of the reports 

published conform fairly well to those preferences. The survey must nonetheless be extended to cover all other 

stakeholders.

The data and qualitative information in this Report refer to the national and international socio-economic context for 

the target year and, as appropriate, the two preceding years for purposes of comparison.
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�� Boundaries, scope and limitations

This Report contains information on risk management of the operations financed, i.e., of project financing 

(external dimension), and their impact on development. It also addresses internal dimension data deemed to 

be relevant to understanding the Company’s in-house management. COFIDES’s impact is synthesised in the 

table below.

Boundary  Impact on sustainability COFIDES’s influence Information 
thoroughness

INTERNAL DIMENSION Low High Low

EXTERNAL DIMENSION 
(fund investment)

High Medium High

EXTERNAL DIMENSION 
(joint venture loans)

High Medium High

EXTERNAL DIMENSION
(capital equity investment)

High High High

The Report includes information on the projects formalised in 2017 as well as on the project portfolio on 31 

December of that year. At this time, the indicators obtained by COFIDES on the non-financial aspects of 

projects are based essentially on information provided by project sponsors during the various phases of the 

due diligence procedure. Although project analysts specialising in different areas are responsible for verifying 

the information received, non-financial information is not presently as reliable as the financial information on 

projects, which is audited. 

With its systematic and ongoing focus not only on the financial aspects of projects but also on others that ensure 

their sustainability, COFIDES seeks to systematise information with which to attribute greater weight to these 

non-financial matters in both the companies internationalised and in the Company itself. The information on 

external effects excludes the data on the preceding years due to portfolio fluctuations, characterised by yearly 

investment in new projects and divestment in others. The data on external effects is necessarily confined to 

direct investment and the underlying projects and consequently excludes international financing and the funds 

managed by COFIDES.

As noted, the data on projects and companies financed are based on the information furnished by the latter. 

No sampling techniques are deployed nor are any assumptions made. Efforts focus on obtaining the largest 

possible number of replies for subsequent compilation and linear pooling. The internal dimension indicators 

are compiled by the respective areas and pooled linearly.
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�� additional information

The four risk rating categories listed in the section ‘Management of non-financial considerations in project 

funding' are defined in the table below.

Risk/Impact Description

A: High Various types of severe, extensive and generally irreversible or unprecedented risk 
or potentially adverse impacts 

B+: Medium - high
Moderate and generally localised and reversible risk or potentially adverse impacts 
whose specific characteristics may generate risk or impacts of a greater magnitude 
or scope 

B: Medium Moderate, localised and reversible risk or potentially adverse impacts that may be 
mitigated with time-proven measures

C: Low Scantly significant or non-existent risk or potentially adverse impacts

The Report also furnishes employment and climate change information on the European Financing Partners 

(EFP) and the Interact Climate Change Fund (ICCF). Further information on these financial vehicles is contained 

in the Company’s Activity Report and at www.edfi.be. 

The number of indirect jobs listed on pages 18, 19 and 22 was calculated on the general assumption that 

every direct job generates one to two indirect jobs at businesses supplying the goods and services needed 

for production. Induced jobs, in turn, are generated by the higher demand associated with employees’ new 

earnings. Although the criterion for estimating the number varies, one job is generally deemed to be induced 

for every two direct or indirect jobs.

COFIDES consistently looks forward to receiving stakeholder remarks and suggestions on this Report. The 

questionnaire provided at the beginning of the text can be used to send us comments that may help improve 

the information furnished. Requests for further information on any item included in the Sustainability Report 

may be emailed to: lola.vazquez@cofides.es.
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Global Compact Principles  

Area Principle COFIDES Sustainability Report

Human rights

1. Businesses should support and respect the 
protection of internationally proclaimed 
human rights

Due diligence in investment

2. Businesses should make sure they are not 
complicit in human rights abuses

Decent work

Labour rights

3. Businesses should uphold the freedom of 
association and the effective recognition of 
the right to collective bargaining

Inclusion in financing agreement of ILO 
Fundamental Conventions Nos 87 and 98 on 
freedom of association and right to organise 
and collective bargaining

4. Businesses should uphold the elimination of 
all forms of forced and compulsory labour

Inclusion of ILO Fundamental Conventions 
Nos 29 and 105 on the elimination of forced 
labour

5. Businesses should uphold the effective 
abolition of child labour

Inclusion of ILO Fundamental Conventions 
Nos 138 and 182 on abolition of child labour

6. Businesses should uphold the elimination of 
discrimination in respect of employment and 
occupation

Inclusion of ILO Fundamental Conventions 
Nos 100 and 111 on eradication of 
discrimination in employment and 
occupation

Environmental

7. Businesses should support a precautionary 
approach to environmental challenges

Due diligence in investment

8. Businesses should undertake initiatives to 
promote greater environmental responsibility

Due diligence in investment

Climate change

9. Business should encourage the development 
and diffusion of environmentally friendly 
technologies

Climate change

Anti-Corruption 10. Businesses should work against corruption in 
all its forms, including extortion and bribery

Inclusion of the OECD’s Anti-bribery 
Convention in the financing agreement
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GRI content index

GRI standard Content Page numbers Remarks

General disclosures

GRI 102:
General disclosures 
2016

Organisation profile

102-1 Name of the organisation CGR 5

102-2 Activities, brands, products and 
services

27 
AR 6-9

102-3 Location of headquarters CGR 5

102-4 Location of operations 26 
AR 20-21

102-5 Ownership and legal form CGR 6-7

102-6 Markets served 18; 26 
IG 63-64

The client type category includes the % of SME clients

102-7 Scale of the organisation 33-34 
AR 14-15 
CGR 6-7 

FS 86-89

102-8 Information on employees and 
other workers

33-35 
FS 136-137

102-9 Supply chain FS 133 COFIDES hires consultancy services in connection 
with its financing business. It also purchases products 
and services for Company headquarters

102-10 Significant changes to the 
organisation and its supply chain

Neither the organisation's scale nor its structure has 
changed significantly 
Consultant expenses, included in ‘Other operating 
expenses’, were in line with the previous year's data 
No changes in shareholder composition

102-11 Precautionary principle or 
approach

The precautionary principle is applied in 
comprehensive financial risk management

102-12 External initiatives https://www.cofides.es/en/international-
statements/

102-13 Membership of associations EDFI, REPM, ASCRI, ALIDE, Exporters’ and investors’ 
club, Internal auditors’ institute, Social performance 
working group

Strategy

102-14 Statement from senior 
decision-makers

4-6 
AR 10-11

Ethics and integrity

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

CGR 24 
AR 7

Governance

102-18 Governance structure CGR 9-22

https://www.cofides.es/en/international-statements/
https://www.cofides.es/en/international-statements/
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GRI standard Content Page numbers Remarks

GRI 102: 
General disclosures 
2016

Stakeholder engagement

102-40 List of stakeholder groups 30-32

102-41 Collective bargaining 
agreements

COFIDES’s entire staff (100 %) is covered by the 
Region of Madrid’s Office Worker Collective Bargaining 
Agreement

102-42 Identifying and selecting 
stakeholders

Stakeholders identified by COFIDES’s CSR staff on 
the occasion of the drafting of prior Sustainability 
Reports were updated in 2017 and ratified by the area 
management and COFIDES’s Chairman-CEO

102-43 Approach to stakeholder 
engagement

30-32; 37-38

102-44 Key topics and concerns 
raised

28-32

Reporting practice

102-45 Entities included in the 
consolidated financial statements

Not applicable

102-46 Defining report content and 
topic boundaries

3; 37-39; 42-46

102-47 List of material topics 30-32; 37-38

102-48 Restatements of information No significant change

102-49 Changes in reporting No significant change

102-50 Reporting period 01/01/17 – 31/12/17

102-51 Date of most recent report Sustainability Report 2016

102-52 Reporting cycle Yearly

102-53 Contact point for questions 
regarding the report

lola.vazquez@cofides.es

102-54 Claims of reporting in 
accordance with the GRI standards

37

102-55 GRI content index 42-45

102-56 External assurance 46 Hiring is conducted in accordance with the internal 
supplier hiring procedures, subject to the Act on Public 
Procurement. 
AENOR certifies the Quality Management System 
Senior management approved the request for 
external assurance of the MS
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GRI standard Content Page numbers Remarks

MATERIAl TOPICS

CORPORATE GOVERNANCE

Control systems

GRI 103: Management approach 2016 CGR 25-28

Control systems CGR 25-28

Risk management

GRI 103: Management approach 2016 CGR 29-30

Risk management CGR 29-30

FINANCIAL SECTOR

Product portfolio

GRI 103: Management approach 2016 13-15

FS6 Percentage of portfolio by lines of 
business, region, scale and sector

18; 26

ECONOMIC DIMENSION

Economic performance

GRI 103: Management approach 2016 33-35; 17-29

GRI 201: Economic performance 2016 201-1 Direct economic value 
generated and distributed

ID: 34; MR 62-66;  
       FS 86-88
ED: 17-20

201-2 Financial implications and 
other risks and opportunities due to 
climate change

ED: 20; 23-25

Indirect economic impact

GRI 103: Management approach 2016 ED: 17-29

GRI 203: Indirect economic impacts 
2016

203-2: Significant indirect economic 
impacts

ED: 17-29

Anti-corruption

GRI 103: Management approach 2016 ID, ED: CGR 34

GRI 205: Anti-corruption 2016 205-2 Communication and training 
about anti-corruption policies and 
procedures

ID, ED: CGR34

205-3 Confirmed incidents of 
corruption and actions taken

ID, ED: CGR 34

SOCIAL DIMENSION

Employment

GRI 103: Management approach 2016 ID: 33-35

GRI 401: Employment 2016 401-1 New employee hires and 
employee turnover

ID: 33-34

401-3 Parental leave ID: 34

Training and education

GRI 103: Management approach 2016 ID: 33-34

GRI 404: Training and education 2016 404-1 Average hours of training per 
year per employee

ID: 34
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GRI standard Content Page numbers Remarks

Diversity and equal opportunity

GRI 103: Management approach 2016 ID: 33-34

GRI 405: Diversity and equal 
opportunity 2016

405-1 Diversity of governance bodies 
and employees

33-34 
FS 136-137

Human rights assessment

GRI 103: Management approach 2016 ED: 13-14; 21-22

GRI 412: Human rights assessment 
2016

412-2 Employee training on human 
rights policies or procedures 

ED: 8 hours. 1 employee

412-3 Significant investment 
agreements and contracts that 
include human rights clauses or that 
underwent human rights screening

ED: 13-14; 21-22

Customer privacy

GRI 103: Management approach 2016 ID: COFIDES has procedures in place to comply with 
the legal provisions on personal data processing

GRI 418: Customer privacy 2016 418-1 Substantiated complaints 
concerning breaches of customer 
privacy and losses of customer data

No such complaints were received in 2017

Socioeconomic compliance

GRI 103: Management approach 2016 CGR 16; 24; 26-27;  
30; 34-35

GRI 419: Socioeconomic compliance 
2016

419-1 Non-compliance with laws and 
regulations in the social and economic 
area

No knowledge of non-compliance of this nature was 
forthcoming In 2017

LEGEND:    ID: Internal dimension
ED: External dimension
FS: Financial Statements
MR: Management Report
CGR: Corporate Governance Report
AR: Activity Report
SR: Sustainability Report
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External assurance
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