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Making a positive impact

Responsible Ownership  
is integral to value creation  
at TowerBrook

As a purpose-driven investment 
firm, we believe Responsible 
Ownership will deliver better 
long-term returns for our investors.
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 Purpose and Mission

 Mission
Our mission is to deliver superior, risk-adjusted returns to 
our investors on a consistent and responsible basis.

Integrity, partnership, discipline and creativity are 
fundamental to the way we work. We strive to excel  
in everything we do.

Integrity & partnership: our values
Teamwork and a collegial environment 
are central to our culture. We value honesty 
and humility. We respect the views of 
others and we encourage debate and 
intellectual curiosity.

We recruit outstanding people who are able 
to work across diverse cultures and regions 
as one team. We align our interests within our 
team and with our investors and management 
partners. We believe in supporting the local 
communities where we live and work.

Discipline & creativity: our business
We are committed to our strategy. 
This requires patience and discipline in 
identifying and developing investment 
opportunities. 

We seek to partner closely with exceptional 
managers to drive value creation in all 
our investments. We encourage creative 
thinking: it fosters flexibility, resourcefulness 
and the entrepreneurial spirit.

 Purpose
We work to protect and grow the savings  
of our investors and their families  
by partnering with management teams and employees  
to build excellent companies  
that make a positive impact on society. 

By following our values, we can demonstrate that  
Responsible Ownership is excellent business practice  
that creates value for all stakeholders.

© 2021 TowerBrook 
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TowerBrook at a glance

Our business
We work to protect and grow  
the savings of our investors  
and their families

Creating  
sustainable 
value for all 
stakeholders

via almost

 200
institutional investors
TowerBrook’s investors include public pension 
funds, sovereign wealth funds, financial institutions, 
endowments and family offices across North 
America, Europe and Asia.

$18.7bn
capital raised since inception2

• Disciplined investment approach

• Capital structuring experience

• Prudent use of leverage 

• Responsible Ownership

supported by

123
TowerBrook team members  
including 79 investment professionals

• A single, integrated team in Europe and the United States

• 23 nationalities, fluent in 20 languages

•  Headquartered in London and New York,  
with offices in Frankfurt and Madrid

•  Preqin’s 2021 ESG transparency data, 
measured across private market GPs 
and LPs, shows TowerBrook in the top 
1% for transparency reporting

partnering with

42
portfolio companies4  
and investments

with

122,837
full-time employees5

generating a combined revenue6 of

$20.6bn

Investors and their 
beneficiaries, employees, 
customers, suppliers  
and communities

Approximately

 87m
beneficiaries1

Many of our limited partners invest with us on 
behalf of working and retired people around 
the world. A significant proportion of these 
are public servants, who include teachers, 
firefighters and healthcare professionals.

invested in

10 funds3

•  5 PE Funds: for-control equity investments,  
approximately $100m–$400m

•  2 Structured Opportunities Funds (TSO):  
not-for-control equity or structured asset 
investments, approximately $40m–$150m

•  1 co-investment partnership, Ascension TowerBrook 
Healthcare Opportunities (ATHO): $760m already 
committed for healthcare investments

•  TowerBrook Alternative Strategies (TAS): 
investments in stressed and distressed credits

•  TowerBrook Impact Opportunities (TIO): majority 
and minority investments in impact companies

© 2021 TowerBrook 
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Introduction

Purpose-driven value creation
At TowerBrook, we set out to deliver value to our investors 
in a way that is aligned with our purpose and values. Our 
investment strategy, our organisation, our team culture and  
our interactions with our investors, management partners, 
advisors and local communities are all informed by, and 
reflect, our purpose. 

Being clear about this helps us make decisions, especially 
in a fast-changing environment. That has been a great 
benefit to us during the pandemic, which has both 
accelerated emerging trends and multiplied the number 
and complexity of the challenges we all face. The 
relationship between purpose and profit is more closely 
scrutinised than ever before, and by a much wider range 
of actors. Our stakeholders in society as a whole, as well 
as our investors, increasingly expect us not only to create 
value but to engage with them about how we define it and 
account to them for the way we deliver it. 

The foundations of trust
Accountability and transparency are the foundations of 
credibility and trust. That is why we continue to invest in 
every aspect of TowerBrook’s commitment to Responsible 
Ownership – so that we can continue to translate our 
purpose into practice, support our portfolio companies 
to improve their businesses and report on our actions 
in ways that are consistent, measurable and transparent. 

During 2021, we worked hard to further this objective. 
TowerBrook is proud to partner with a group of global GPs 
and LPs in the creation of the ESG Data Convergence 
Project. The Project aims to streamline our industry’s 
historically fragmented approach to environmental, social 
and governance (ESG) data by agreeing a standardised set 
of metrics that will allow the collection of comparable , 
material data from portfolio companies. This in turn should 
facilitate benchmarking and speed progress towards a 
socially and environmentally responsible economy.

Investing in transformation
We believe that our ability to invest in fundamentally sound 
businesses and build them into better ones by transforming 
their capabilities and infrastructure is the key to building 
a sustainable future for our investors and stakeholders. 

Responsible Ownership considerations are integrated into 
every stage of our investment process, from sourcing and due 
diligence during the transaction through to transformation 
during our investment period and preparation for the 
eventual transition to new ownership. We continue to invest 
in people, processes, and skills to support our endeavours, 
and have forged strong partnerships with highly 
experienced senior executives whose values are aligned 
with our own. 

Making a positive impact
The certification of TowerBrook as a B Corp, and the 
ongoing work this implies, was a milestone in TowerBrook’s 
Responsible Ownership journey. An important next step 
was the launch this year of TowerBrook Impact 
Opportunities (TIO), a Fund specifically designed to invest 
in purpose-driven, growth-oriented companies that seek to 
have a measurable positive social and environmental impact. 
TIO is a logical development for TowerBrook, one that will 
complement our existing investment platforms and allow us 
to extend our ability to build resilient, sustainable portfolios 
that deliver superior, risk-adjusted returns over time.

Growth and development for the future
Our strategy, our team and our culture are intertwined. 
We recognise that we have more work to do to build a 
truly diverse, equitable and inclusive firm, and we actively 
seek to take concrete steps to help us get closer to that 
goal – for example, by becoming a founder signatory of 
the ILPA Diversity In Action initiative, and by partnering 
with a range of organisations on both sides of the Atlantic 
to drive further progress. 

For much of the early part of this year many of our team 
members, including new recruits, were working from home. 
We are extremely proud of their efforts, individually and 
collectively, to communicate, collaborate and inspire each 
other to share our values, fulfil our purpose and build our 
continuing success.

 Our stakeholders expect us 
not only to create value but to 
account to them for the way 
we deliver it
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Highlights of the TowerBrook 2021 Responsible Ownership Report

TowerBrook is a founding  
member of the ESG Data 
Convergence Project
This major new initiative aims to standardise metrics  
for comparable reporting across portfolio companies.

TowerBrook and the founding members of the Project believe 
this drives better financial outcomes, as well as enabling greater 
transparency and the provision of better information for LPs

See page 20 for more details

TowerBrook is partnering with Business for Social 
Responsibility (BSR) in a project to help portfolio  
companies develop metrics to enable them to track 
responsible employment policies and become better,  
more sustainable businesses 

The Living Wage Project

See page 28 for more details

Focusing on transparency 
and accountability

Translating our  
purpose into impact

Taking action on  
climate change

Fostering more  
equitable societies

In 2020, TowerBrook received scores of:

TowerBrook reports annually  
to the UNPRI on progress towards 
implementing its six principles

Purpose 
is at the heart of our Responsible 
Ownership commitment  
We believe that responsible policies and practices concerning 
people, planet and partnership help drive long-term 
performance improvements in our portfolio companies  
and position them for sustainable growth

Strategy & Governance  

Private Equity-specific reporting  
A
A

(27/30)

(28/30)

Partnering with
OppNet (U.S.) and 10,000 Black Interns (U.K.) to offer 
internships in our London and New York offices: partnerships 
with Stonewall, Out Investors, The King Center, Black Girl 
Ventures, Level 20, SEO London, The COMMIT Foundation 
and the Pat Tillman Foundation

We have policies on emissions, purchasing, recycling and 
environmental sustainability. Further measures to reduce 
TowerBrook’s environmental footprint were introduced in 2021

TowerBrook will begin rolling out a GHG Scope 1 and 2 
emissions measurement framework across our portfolio 
in 2022, and commit to working with management teams 
to set binding targets towards emissions reduction

A member of the Council  
for Inclusive Capitalism 

Ranked in Top 5 firms in  
Equality Group’s Inclusive Index The U.K. network of initiative Climat International

See page 18 for more details

See page 22 and 26 for more details

See page 20 for more details

See page 38 for more details

TowerBrook is in the top 1% of  
Preqin’s ESG transparency dataTop 1%

Top 5
TowerBrook is: TowerBrook is a founding  

signatory of iC UK

Numerous initiatives to reduce 
TowerBrook’s carbon footprint A founding signatory of the  

ILPA Diversity in Action initiative

See page 10 for our Responsible Ownership Statement,  
and page 24 for details of our annual survey of TowerBrook  
portfolio companies

on both sides of the Atlantic that are aligned with our purpose 
and values and where our contribution can have a meaningful 
and lasting impact

See page 48 for more details

The TowerBrook Foundation  
partners with 12 organisations 

An initial set of six metrics has been agreed:

 – Scopes 1 and 2 greenhouse 
gas emissions

 – Renewable energy
 – Board diversity

 – Work-related injuries
 – Net new hires
 – Employee engagement

We are working to improve our responsible  
performance ahead of the re-certification process in 2022

See page 19 for more details

TowerBrook is the first 
mainstream private equity 
company to receive 
B Corp certification

2020 2021

Does your company do any of the following 
with regard to recruiting and hiring?

43%
36%

67%

52%52%

67%

52%52%

The company recruits 
through organisations 
or services that are 
designed for people 
from under-represented 
groups

Job postings include 
a statement on the 
company’s commitment 
to diversity, equity, 
and inclusion

The company uses 
objective scorecards 
to evaluate applicants 
after interviews 

The company analyses 
the language and terms 
used in job descriptions 
to eliminate bias

Purpose

People

Planet
Partnership

Performance

People Planet

Performance

Partnership

Diversity, equity  
and inclusion

Stakeholder engagementEnergy and water

Compensation  
and benefits

Organisation and Raw materials, waste  
and recycling

HR standards Greenhouse gas emissions

Policy and organisation

governance

We monitor energy consumption, and have specific reduction targets

We monitor energy consumption but do not have reduction targets

We do not currently monitor energy usage

Does your company monitor energy consumption?

Consumer TMT & Knowledge Industrials

17%
67%

17%

13%
63%

25%

38%

38%

25%

   

Do not monitor GHG Scope 3

Monitor and have reduction targets

Monitor GHG Scope 3

Do not monitor GHG Scope 2

Monitor and have reduction targets

Monitor GHG Scope 2

Do not monitor GHG Scope 1

Monitor and have reduction targets

Monitor GHG Scope 1

31%

69%

16%

31%

13%

69%

16%

84%

6%

How does your company manage  
its greenhouse gas (GHG) emissions?

© 2021 TowerBrook 
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Performance

Planet

PartnershipPeople

Purpose

Our Responsible Ownership framework

Aligning our handprint  
with the UN’s Sustainable  
Development Goals

Responsible Ownership Statement

Responsible Ownership  
is fundamental to our strategy  
for sustainable value creation

As a purpose-driven investment firm, TowerBrook is 
committed to Responsible Ownership. Responsible Ownership 
considerations are integrated into every stage of our investment 
process and drive the development of policies, action plans 
and metrics for our portfolio companies.

We ensure that the Boards and management teams of our 
portfolio companies are familiar with our Responsible Ownership 
Statement, aligned with our values and principles, and equipped 
to put them into practice. The 200-day Plan that we develop for 
prospective portfolio companies includes relevant Responsible 
Ownership policies, together with procedures to implement 
these policies and monitor their effectiveness.

We partner with the management teams of our portfolio 
companies to ensure alignment on the strategy for value creation, 
agree on clear objectives and deliverables and set appropriate 
metrics to measure progress.

We describe TowerBrook’s approach to Responsible 
Ownership in terms of the five Ps that combine to shape 

our handprint. Starting from a shared Purpose, we focus 
on People, Planet and Partnership, all of which contribute 
to delivering the fifth P: Performance.

We hold ourselves and our portfolio companies accountable  
to our investors, their beneficiaries and all our stakeholders. 

Management of our Responsible 
Ownership Programme
We have formed a Responsible Ownership Committee, 
composed of senior TowerBrook professionals, tasked with  
the management and oversight of all aspects of Responsible 
Ownership and their integration into the strategy, activity 
and culture of TowerBrook in accordance with our purpose.

We take steps to ensure that this Statement and our 
corresponding practices are understood and shared across 
the TowerBrook team, our portfolio companies, key service 
providers and stakeholders. We keep this Statement, 
and our monitoring of the ways in which it is implemented,  
under continuous review.

Handprint: deliberate action designed to cause positive change 
We refer to the footprint of a business to describe the side-effects of its activity on the world around us: how much it consumes in 
terms of natural resources, how much it emits as greenhouse gases or other harmful substances, how much waste it produces. 

The handprint of a business refers to a deliberate action that is designed to cause a positive change. There are two ways to create 
a handprint: the first is by reducing or preventing footprint, and the second is by realising tangible benefits (for example, better 
working conditions, greater biodiversity, improved health, etc.) that would not otherwise have occurred. 

Handprint and footprint are complementary. Actions to deliver energy savings, emissions reduction and changes in behaviour, 
for example in respect of travel, reduce footprint and can also expand handprint. Positive actions tend to be self-reinforcing and 
deliver cumulative benefits over time. One of the key differences between footprint and handprint is that while a company can 
only decrease its footprint to a certain extent, the handprint it creates is scalable and has no upper limit.

Throughout this Report we highlight examples of TowerBrook portfolio companies that are working to increase their handprint 
in different ways, including by delivering resource efficiency, promoting recycling, ensuring safe working environments and 
supporting the development of employees and communities.

© 2021 TowerBrook 
Responsible Ownership Report
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In addition to our commitment to comply with all applicable laws 
and regulations, we expect every member of the TowerBrook 
team to exemplify the highest standards of ethical conduct and 
to act with regard for the wellbeing, health and safety of others. 

We support our portfolio companies to develop best practices 
in respect of working conditions, including the health, safety 
and wellbeing of their employees, their compensation 
structures and remuneration practices. 

We also encourage our portfolio companies to take steps to 
further employee engagement and to enhance the availability 
of opportunities for ongoing professional development in 
the workplace.

We believe that a diverse and inclusive workforce embodying 
integrity, teamwork and respect for others will stimulate new 
ideas and lead to positive outcomes. We seek to encourage 
diversity in, and the development of, our people through 
recruitment and retention programmes as well as through 
training and mentoring. We expect our team and our partners, 
their employees and other stakeholders to treat others fairly 
and without prejudice in respect of gender, gender identity, 
gender expression, race, ethnic or national origin, 
socioeconomic status, immigration status, status as a  
protected veteran, status as an individual with a disability,  
age, religion, sexual orientation or other applicable legally 
protected characteristics.

We believe we have a responsibility to promote effective 
stewardship of our planetary resources in order to protect 
the future. We support TowerBrook portfolio companies 
to manage their environmental performance effectively 
so as to minimise the impact of their business processes 
on the natural environment.

We encourage all the companies in which we invest to 
take a proactive approach to the management of their 
environmental footprint and to seize opportunities to further 
the positive impact they can have on their environment.

We monitor and support their efforts to incorporate sustainable 
environmental considerations into their practices, with 
particular regard to the consumption of energy, water and 
other resources, the use of raw materials, the impact 
of transport and travel, the elimination of waste and the reuse 
of materials where possible.

We work to ensure that we incorporate these and other 
environmental sustainability practices into the day-to-day 
activities of our firm, and we encourage our portfolio 
companies to do likewise.

We approach governance as a true partnership 
with the management teams to whom we entrust the 
direction and development of TowerBrook’s portfolio 
companies. We partner with the independent directors 
and Chairs of these companies in support of our 
Responsible Ownership objectives.

TowerBrook aims to put in place appropriate financing 
structures designed to enable our portfolio companies 
to meet their financial obligations, including during 
challenging trading conditions. This means that levels 
of debt will typically be set conservatively to enable 
companies to operate robustly, even in turbulent 
economic circumstances.

We require early implementation of effective governance 
and reporting structures in our portfolio companies. 
We expect Boards to meet all regulatory and compliance 
requirements, including those governing privacy and data 
security, and to adopt a comprehensive Code of Conduct, 
as well as formal policies and processes in respect of anti- 
bribery and money laundering regulations. We also expect 
Boards to introduce and enforce anti-harassment policies. 

We seek to ensure that TowerBrook’s investments do not 
support companies that maintain discriminatory or unethical 
practices. We actively encourage our portfolio companies 
to partner with their key suppliers to ensure that they also 
adopt policies that demonstrate a commitment to ethical 
behaviour and the respect of human rights.

Just as we expect our portfolio companies to rigorously 
manage enterprise risks, we monitor their efforts to track 
people, planet and partnership risks and to identify and 
act on linked value-creation opportunities.

We believe that responsible policies  
and practices concerning people,  
planet and partnership help drive  
long-term performance improvements 
in our portfolio companies and position 
them for sustainable growth.

People Planet Partnership Performance

Purpose 
is at the heart of our Responsible 
Ownership commitment

Responsible Ownership Statement
continued
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How Responsible Ownership is integrated  
into our investment process

 We focus on the  
responsible management  
of material factors at every 
stage of the process

 Transact

Our investment process

Engaging in extensive due diligence
As soon as we have identified a company for 
potential investment, we focus both on risks to be 
addressed and on our prospective handprint as 
responsible owners of the business. A seller who 
is concerned to make the right decision for the 
business also tends to select for values, which 
can be a decisive factor in choosing to partner 
with TowerBrook. 

We then conduct extensive due diligence related 
to the company’s industry and its specific risk 
profile. If due diligence identifies material issues, 
our Transaction Committee evaluates whether 
the issues can be managed, remediated or 
mitigated in a responsible manner. 

The 200-day Plan we develop with each 
prospective PE portfolio company, and TSO 
structured investment where applicable, includes 
business-specific Responsible Ownership action 
items together with procedures to implement, 
monitor and test their effectiveness.

Sateba 
FTEs 928

Revenue (LTM to September 30, 2021) €213 million

Investment date March, 2021 (Fund V)

Sateba Group designs and manufactures mission-critical 
precast concrete products for railway infrastructure. These 
include concrete sleepers (ties), bearers and level crossings, 
and are used in both maintenance and new-build railway 
projects across mainland Europe. Sateba also manufactures 
precast concrete drainage products, including pipes, manholes, 
fittings and cover slabs. 

TowerBrook’s investment in Sateba reflects both the depth 
of its relationship with management, dating back to 2012, and 
its ongoing interest in infrastructure opportunities. There are 
significant tailwinds for rail transport across Europe and beyond, 
both for passengers and freight. These are being further reinforced 
as governments fund significant investments in the sector 
with a view to accelerating the shift to greener transportation.

TowerBrook took a robust partnership approach to the 
prospective investment, leveraging longstanding relationships 
to convince not only the CEO but a number of other senior 
executives that it could provide the right support and oversight to 
execute the spinoff of Sateba from its parent company and pursue 
a buy-and-build strategy for the new company in its own right. 

TowerBrook is supporting Sateba’s ambition to become the 
precast industry leader for sustainable solutions, with an 
environmental strategy that includes the increased use of 
new CEM II and CEM III mixes that use up to 55% less cement, 
improved use of recycled aggregates and recycled water in 
manufacturing and an overall aim to become a carbon-neutral 
business by 2025.

Transact Transform Transition

Sateba is taking steps to offset its remaining 
carbon footprint, with a view to achieving net 
CO₂ neutrality by 2025.

© 2021 TowerBrook 
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How Responsible Ownership is integrated  
into our investment process 
continued

 Transition Transform

Positioning better businesses
Prior to exit, we examine our complete handprint 
as responsible owners and investors, and work 
to translate actions taken into value added – for 
example, higher revenues, lower costs, less waste, 
enhanced brand equity, better access to talent, etc.

Wherever practicable, we use bottom-up 
accounting methodologies to identify the specific 
contribution of a Responsible Ownership initiative 
or programme. 

We endeavour to address outstanding matters 
and make full disclosure of any material issues 
to prospective purchasers. Transparency about 
what remains to be done, as well as about what 
has been done, is important in building trust and 
establishing an appropriate valuation.

Partnering to drive improvement
TowerBrook’s post-close operational value 
creation framework has been developed across 
both TowerBrook PE and TSO strategies over 
21 years. 

As part of our 200-day Plan, we seek to ensure that 
portfolio companies put in place essential business 
ethics and compliance policies and practices 
(e.g., anti-bribery, anti-money-laundering, anti-
harassment and anti-slavery) and also, more 
strategically bespoke initiatives as appropriate 
(e.g., supply chain optimisation and broad-based 
equity ownership). 

We actively collaborate with portfolio companies 
on opportunities to gain accreditation and/or 
certification for their efforts (e.g., B Corp status). 
We also partner with management teams in each 
controlled portfolio company to develop and 
monitor the action plan that will allow the company 
to address relevant opportunities for improvement.

OVHcloud
FTEs 2,404

Revenue (LTM to Aug 31, 2021) €663 million

Investment date October, 2016 (TSO I)

OVHcloud is a Europe-based cloud services provider delivering 
public and private cloud products, shared hosting and dedicated 
server solutions in 140 countries worldwide. The company 
also offers domain name registration, telephony services, web 
hosting plans, and a wide range of cloud solutions to more than 
1.6 million customers. 

Founded in 1999, OVHcloud has grown rapidly to become 
a global provider of dedicated cloud infrastructure, with more 
than 400,000 servers spread across 33 data centres in four 
continents. In October 2021, the company announced its IPO 
on Euronext Paris.

TowerBrook supported OVHcloud’s commitment to 
sustainability while growing the company in a rapidly evolving 
digital environment. The business, which builds its own servers 
and data centres, works closely with its technology suppliers to 
address issues of stability, performance, efficiency and durability. 
The company has an ambitious environmental strategy that 
includes stringent emissions reduction targets as key steps 
towards carbon neutrality.

The IPO aims to accelerate OVHcloud’s growth trajectory and 
consolidate its leadership position in Europe while continuing to 
expand in North America and Asia. Strong demand for the offering 
was reflected in the highest participation for an IPO on Euronext 
Paris (Compartment A) since 2011 (excluding privatisations). 
There was also significant take-up of a concurrent offer allowing 
OVHcloud employees to participate in an employee share plan.

Planet Fitness (ECP-PF)
FTEs 614

Revenue (LTM to Sep 30, 2021) $141 million

Investment date October, 2021 (PE V)

ECP-PF is one of the largest Planet Fitness franchises in 
North America, operating over 100 fitness centres in the U.S. 
and Canada that serve approximately 600,000 members. 
The mission of Planet Fitness, which itself counts nearly 15 million 
members worldwide, is to enhance people’s lives and create a 
healthier world by promoting health: physical health, mental health 
and planet health. Planet Fitness and its franchisees also commit 
to operating consistently, ethically and with integrity, through 
sound policies, leadership and oversight, while providing value 
to all stakeholders.

Planet Fitness seeks to increase access to physical health for its 
members and for underserved populations by breaking down 
social and financial barriers to fitness. The company aims to 
advance emotional health by fostering an inclusive, engaged and 
judgement-free culture across its stores and communities and 
promoting the mental health benefits of fitness. Planet Fitness is 
committed to protecting planet health by reducing environmental 
impacts and partnering with its franchisees to help them make 
efficient, sustainable decisions and find innovative ways to create 
a healthier planet. 

In partnering with ECP-PF, TowerBrook seeks to support the 
business to build a culture of operational excellence, open new 
locations and optimise its platform through investments in 
technology and new capabilities. 

ECP-PF has a strong history of growth, and the platform’s 
mission to create a healthier world aligns well with TowerBrook’s 
purpose-driven value creation focus and Responsible Ownership 
policies and practices. The business is well-positioned to continue 
to expand that mandate to meet the growing demand for new 
high-value, low-price fitness clubs across North America.

I am extremely proud of the business we  
have built over the last nine years. I believe  
adding TowerBrook as a partner is a pivotal  
next step in our evolution.

Omar Simmons 
Founder and former  
Executive Chair, ECP-PF

TowerBrook supported OVHcloud’s commitment 
to sustainability while growing the company in a 
rapidly evolving digital environment.
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Driving improvement at TowerBrookReporting on progress at TowerBrook

Preparing for re-certification 
of TowerBrook as a B Corp

 Our ongoing commitment 
to transparent reporting

TowerBrook in top 1% of Preqin ESG 
transparency data
Preqin is a major provider of data, analytics, and 
insights to the alternative assets community. 
Preqin publishes ESG transparency and risk 
data in order to support wider understanding 
of the full extent of disclosure around ESG in 
private markets. 

Preqin’s data is the outcome of an extensive research and 
development programme to identify, collect, and make actionable 
a set of data designed specifically to help private market 
participants benchmark ESG performance in both pre- and 
post-investment processes.

The Preqin ESG transparency metric indicates the percentage 
of ESG core data indicators that are publicly or privately disclosed. 
Preqin has identified 37 transparency indicators derived from 
commonly accepted ESG data and engagement frameworks 
(including SASB, ILPA, TCFD and PRI) that are most applicable 
to the private market ecosystem. 

Preqin’s 2021 ESG transparency data, measured across 
private market GPs and LPs, shows TowerBrook in the top 1% 
for transparency reporting.

PRI reporting and assessment 

TowerBrook adheres to the United Nations 
Principles for Responsible Investment (PRI). 
In doing so, TowerBrook commits to investing 
in a manner that demonstrates our 
implementation of the PRI’s six principles for 
responsible investment. TowerBrook also 
commits to reporting to the PRI annually in a 
transparent manner on our activities and our 
progress towards implementing the principles. 

As signatories, we are required to report on how we incorporate 
ESG issues into asset allocation, our governance framework, 
how we communicate and implement our policies and the 
resources we allocate to responsible investing. 

The PRI provides reporting signatories with an assessment 
of their progress in responsible investment. This affords them 
an understanding of where their organisation sits in relation to 
peers at a local and global level, across asset classes, and over 
time. The assessment is designed to help signatories identify 
and prioritise areas for improvement, and to stimulate dialogue 
between signatories on responsible investment activities 
and processes. 

The PRI assessment methodology can be found at  
unpri.org/reporting-and-assessment/how-investors-are-
assessed-on-their-reporting/3066.article

TowerBrook has chosen to make both our Transparency 
Report and our Assessment Report publicly available at  
towerbrook.com/responsible-ownership

Working to further improve our social 
and environmental performance
Certified B Corporations are businesses that 
meet the highest standards of verified social 
and environmental performance, public 
transparency and legal accountability. 
TowerBrook was the first mainstream private 
equity firm to become a Certified B Corp, and 
our certification was an important milestone 
in our Responsible Ownership journey. 

In January 2020, leveraging our 200-day Plan methodology, 
we launched Build21, an internal programme to engage the 
global TowerBrook team in a set of initiatives designed to drive 
improvement in our performance ahead of our next B Impact 
Assessment and re-certification early in 2022. 

Thanks to the ongoing commitment of our team members, 
and despite the challenges of COVID-19, we are making good 
progress with Build21. To date, we have realised benefits  
from more than 30 separate initiatives addressing a range 
of social and environmental issues that affect our team, our 
portfolio companies, our investors and our communities. 

Our actions include engaging with stakeholders and other players 
in our industry to raise awareness of the importance of improving 
social and environmental performance; identifying and developing 
new metrics to track progress in our portfolio companies; 
improving our employee onboarding process; improving 
employees’ access to financial products; and enhancing our 
office sustainability practices.

The events of this year contributed to the acceleration of some 
initiatives, e.g., those focused on diversity, increased flexibility 
for working from home and increased support for employees. 

Build21 initiatives: selected examples
We further decreased TowerBrook’s  
environmental footprint

 – Specialist contractors engaged to safely dispose 
of electronic waste (e.g., laptops, batteries), certifying 
that no electronic waste ends up in landfill

 – Non-toxic cleaning products purchased

 – Further recycling and water conservation measures 
introduced in our offices

We formalised our policies for professional 
development leave and volunteer leave

 – 5 days for professional development 

 – 2 days for volunteering at TowerBrook Foundation charities

We supported our team members to follow 
best working-from-home (WFH) practices 

 – Robust IT infrastructure already set up by our expert  
in-house team and further enhanced

 – Policies introduced to support WFH  
(e.g., home office supplies; security controls)

 – Online coaching sessions on a wide range of topics

Certified B Corporations make their B Impact 
Report transparent on the B Corp website. 
TowerBrook’s Report can be viewed at: 
bcorporation.net/directory/towerbrook-capital-
partners-lp

The transparency, or lack thereof, around 
ESG-related issues can help to root out potential 
‘greenwashing’ – where green marketing is used 
to obfuscate operations which are, in fact, 
environmentally agnostic – by examining how ESG 
is managed at the firm, portfolio, and asset levels.

Preqin

In 2020, TowerBrook received scores of:  
“A” (27/30) for Strategy & Governance  
“A” (28/30) for Private Equity-specific reporting.

2021 scores had not been released at the time of this Report’s publication
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Managing our environmental impact Leading the improvement of ESG metrics 

Working to reduce our  
carbon footprint

Increasing the quality, availability,  
and comparability of ESG data  
in private markets

TowerBrook and iC UK
TowerBrook is a founding signatory of iC UK, 
the U.K. network of iCI, a global community of 
investors who commit to sharing knowledge, 
tools, experience and best practices to help 
build and manage climate-aligned and climate-
resilient portfolios. iC UK includes at least 
20 GPs, all of whom have offices in the U.K. 
and invest in the U.K. and Europe. 

The network’s purpose is to call the global PE industry to action 
on climate change. We seek to join forces to contribute to the 
objectives of the Paris Agreement and the Glasgow Pact to limit 
global warming, and are actively engaging with our portfolio 
companies’ efforts to reduce their greenhouse gas emissions.

The work of iC UK dovetails with that of the ESG Data Convergence 
Project by focusing on the provision of practical tools to help 
investors effectively analyse, manage and mitigate climate-related 
financial and emissions risk in their portfolios, in line with the 
recommendations of the Task Force on Climate-related Financial 
Disclosures (TCFD).

The members of iC UK have established four working groups 
to develop best-practice guidance and materials targeting:

 – policy & regulation; 

 – climate risk training; 

 – net-zero target-setting for GPs; 

 – and carbon footprint measurement and reporting for 
portfolio companies. 

Accelerating climate action
The COP26 meeting in November 2021 
highlighted the catastrophic consequences 
of global warming and reaffirmed the need 
for urgent action to tackle climate change. 
We believe the private sector will have an 
important role to play in accelerating the 
transition to net zero. 

Energy-efficient offices
TowerBrook’s London offices are located in St. James’s Market, 
a recent development designed to meet a number of sustainability 
principles. Solar panels fitted on roofs harness energy from 
the sun to feed the building’s electricity needs. Combined heat 
and power technology reuses the heat generated from this 
equipment, reducing overall energy use and carbon emissions. 
The building has adopted a comprehensive waste strategy 
that aims to promote and achieve a zero-waste solution for 
the development.

In New York, TowerBrook occupies offices in Park Avenue Tower, 
an energy-efficient building where recent, major upgrade projects 
to heating, ventilation and air-conditioning (HVAC) systems have 
enabled significant energy savings and reduced carbon emissions.

Managing GHG emissions
As a B Corp, TowerBrook subscribes to the Greenhouse Gas 
(GHG) Protocol to understand, quantify and manage greenhouse 
gas emissions. We take a bottom-up approach to data collection 
and calculate carbon emissions on a per trip/activity level 
specific to TowerBrook, rather than using generic assumptions. 
Our calculations are based on a methodology we developed 
in conjunction with B Lab and Carbon Fund. 

The majority of TowerBrook’s carbon footprint is generated from 
Scope III emissions, driven primarily by building emissions at our 
offices and air travel. COVID-19 restrictions led to a reduction in 

office usage and air travel in 2020, but served to make us more 
mindful about the efficient organisation of travel in particular. 
TowerBrook’s GHG emissions for 2020 were 645 metric tonnes, 
down from 1,371 tonnes in 2019. 

Focus on recycling
In 2020, our London and New York offices recycled a total of 
12,889kg (28,415lbs) of materials, reducing CO₂ emissions by 
40,690kg (89,706lbs)7. We have intensified our efforts to reduce 
waste and recycle more, enforcing strict protocols for the 
separation of waste and a target of recycling 70% of all waste, 
including paper, packaging, food and glass. We partner with 
carbon-offset projects verified by recognised third parties and 
held to industry standards. In our 2022 Responsible Ownership 
Report, in line with our membership of the ESG Data 
Convergence Project, we plan to report more fulsomely on 
TowerBrook’s reduction of greenhouse gas emissions through 
recycling in our offices for 2021, and report comparable data in 
subsequent years.

Policies to support further 
improvement
Our Employee Handbook includes formal policies on local 
and environmentally preferable purchasing. TowerBrook uses 
reasonable efforts to source from vendors (such as caterers, 
office suppliers, etc.) who are local to our offices, and prioritises 
the purchase of environmentally preferable products wherever 
practicable. Our policy on the safe disposal of all electronic 
office equipment and batteries has been expanded to apply 
to home offices.

TowerBrook’s Frankfurt and Madrid offices, and our portfolio 
holding company office in Amsterdam, have implemented policies 
designed to promote environmental sustainability and energy 
efficiency. These include recycling initiatives, the use of energy-
efficient appliances and the reduction of paper waste, including 
from printing. We continue to work to improve responsible 
environmental practices in all our offices.

The ESG Data Convergence Project
TowerBrook is proud to partner with global 
GPs and LPs in the creation of the ESG Data 
Convergence Project to advance an initial 
standardised set of ESG metrics and 
mechanism for comparative reporting.

The Project’s objective is to streamline the private equity industry’s 
historically fragmented approach to collecting and reporting ESG 
data in order to create a critical mass of material, performance-
based, comparable ESG data from portfolio companies. 

This will allow GPs and portfolio companies to benchmark 
their current position and accelerate progress toward ESG 
improvements. TowerBrook and the founding members of the 
Project believe this drives better financial outcomes, as well as 
enabling greater transparency and the provision of more 
comparable portfolio information for LPs.

GPs will track and report six metrics from their underlying portfolio 
companies, beginning with calendar year 2021. 

The initial six metrics are: 

 – Scopes 1 and 2 greenhouse 
gas emissions

 – Renewable energy

 – Board diversity

 – Work-related injuries

 – Net new hires

 – Employee engagement

The group plans to meet annually to assess the prior year’s 
data and to refine and build on these initial metrics, prioritising 
materiality. This collaboration is intended to be a long-term 
mechanism to increase the quality, availability and comparability 
of ESG data in private markets.

As a member of the ESG Metrics Steering Group, TowerBrook 
will continue to develop our annual survey of portfolio companies 
to report on the six metrics and others that will drive accountability 
and spur progress towards the integration of Responsible 
Ownership practices across our portfolio. 
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dignity; green symbolizes hope; and white represents 

purity (albeit a controversial concept).

See below examples of women  who will forever be 

remembered for their contribution to women’s equality:

Emmeline Pankhurst - founding member of a group of 

women called the Suffragettes, who fought incredibly 

hard to get women the right to vote in the UK

Harriett Tubman- escaped slavery to become a leading 

abolitionist. She led hundreds of enslaved people to 

freedom along the route of the Underground Railroad.

Marie Curie - a physicist and chemist who is  

rememberedfor her discovery of radium and polonium, 

and her huge contribution to finding treatments for 

cancer.

Madame CJ Walker - the first female self-made 

millionaire in the U.S. who built her business on the 

products that she developed

Mary Jackson,Katherine Johnson andDorothy 

Vaughan - the three black women who helped NASA 

succeed in getting American astronauts into space (as 

featured in the movie Hidden Figures).

There are many events taking place worldwide to 

celebrate IWD and you can find them all here.  

Details of one such event and link to register is below:

Future of work: Power of the female perspective

When: March 6, 13, 20, 27 

Where: Virtual, USA/ UK 

Time : 8am ET/ 1pm London 

Click Here

February  26th , 2021

© 2021 TowerBrook

Purpose

In this week’s Health and Wellness 

newsletter we  celebrate International 

Women’s Month, World Book Day and new 

recipes to help you continue your New Year 

goals!

Celebrating International Women’s Day 

International Women’s Day is celebrated 

worldwide on March 8 having been observed 

since the early 1900’s  and celebrated for the 

first time by the United Nations in 1975.   It is a day 

for celebrating women’s achievements, raising 

awareness about women’s equality, lobbying for 

accelerating gender parity and fundraising for 

charities promoting women’s rights. 

The theme for International Women’s Day 2021 

is “Choose to Challenge” – a challenged world is 

an alert world and change comes from 

challenge.  So let’s all choose to challenge!

As part of the TowerBrook community, we can 

come together to celebrate all women around us 

and women that have paved the way for us. 

Where something purple, green or white to help 

celebrate the day – purple signifies justice and
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PurposeIn this week’s Health and Wellness newsletter we 

feature Stress Awareness Month,  address current 

world events that may impact our mental health, 

interview team members about how they cope with 

stress, and present our spring program of fun and 

engaging health and wellness events!

Stress Awareness Month

Stress awareness month has been held every 

April since 1992 to increase public awareness 

about both the causes and cures for our modern 

stress epidemic.  According to the Mental Health 

Foundation, 74% of UK adults reported feeling  

so stressed at some point over the last year they 

felt overwhelmed or unable to cope, and 78% of 

adults in the US reported that the coronavirus 

pandemic is a significant source of stress in their 

lives, with 67% reporting that they have 

experienced increased stress over the course of 

the pandemic.
Millions of us are experiencing high levels of 

stress and it is damaging our health.  Stress is 

one of the great health challenges of our time. 

but it still isn’t being taken as seriously as 

physical health.  Stress is a significant factor in 

mental health challenges such as anxiety and 

depression and is linked to physical health 

conditions like heart disease, immune system 

problems, insomnia and digestive issues.

The events of this  past year have played a significant 

role in increasing stress amongst adults and children.  

Since stress is a normal part of human existence, it’s 

important to have an understanding of how stress  can 

impact people. While too little stress can lead to 

boredom and depression, too much can cause anxiety 

and poor health. The right amount of acute stress, 

however, tunes up the brain and improves 

performance and health.  Stress can manifest itself in different ways and targets 

the weakest part of our physiology or character.  For 

example,  if you are prone to headaches and eczema, 

this will flare up when feeling stressed, and if you have 

low levels of patience or tolerance for others, this will be 

the first area to present under times of stress.

There will be changes in a stressed person – emotional, 

physical , behavioral , or a combination of all three.  It is 

important to recognize some of the common 

symptoms such as memory problems, poor 

judgement, starting many tasks but achieving little, 

moodiness, irritability, panic, cynicism,  chest pain, rapid 

heartbeat, aches and pains,  increase in alcohol intake, 

sleeping too much/little and loss of sense of humor. 

See more here.  
Stress isn’t avoidable, but it is manageable.   Identifying  

stress-related problems as early as possible is 

essential so that actions can be taken before serious 

stress-related illness occurs.
The Stress  Management Society have  set up a ’30 

daychallenge’ which encourages you to pick one 

action each day for your physical, mental and 

emotional wellbeing. (it takes 30 days to turn actions 

into habits).  
Read the 30 day challenge daily tips here

Download the 30 day challenge calendar here.
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In this week’s Health and Wellness newsletter we 

feature Mental Health Awareness Week,  

information on how to be an Ally and interviews with 

team members on how they connect with nature. 

Mental Health Awareness Week

Mental Health Awareness Week takes place 

from 10-16 May 2021 and this year’s theme is 

nature. Mental Health Awareness Week is an 

opportunity for people to talk about all aspects 

of mental health, with a focus on providing help 

and advice.

Nature is central to our psychological and 

emotional health.  For most of human history, we 

lived as part of nature.  It is only in the last five 

generations that so many of us have lived and 

worked in environments that are largely 

separated from nature. Science has shown that 

a greater connection to the natural world is a 

driver of improved mental health.   A 1960s study 

in the US found that patients who were treated in 

hospitals with a view of nature recovered faster.  

It is only in recent times that scientists have 

started to unpack the extraordinary health 

benefits of nature.

Nature is defined as any environment in which 

we can use our senses to experience the natural 

world.  This could include the countryside, a park 

or garden, coast, lakes and rivers, wilderness, 

plants or wildlife closer to home.  It could also include 

nature that you can see or interact with in or from your 

home.   Nature is a powerful contributor to tackling 

mental health problems and of protecting our 

wellbeing.

In connection with Mental Health Awareness Week, 

we are asked to notice nature and try to make a habit of 

connecting to  nature  every day.  Stop to listen to the 

birdsong, smell the freshly cut grass, take care of a 

house plant, notice any tress, flowers or animals 

nearby.  Take a moment to appreciate these 

connections.   Research has shown that being in nature 

has been one of the most popular ways the public have 

tried to sustain good mental health during the 

pandemic.

During Mental Health Awareness Week you are asked 

to do three things:

(1)    Experience nature: take time to recognize and 

grow your connection with nature during the week.  

Take a moment to notice and celebrate nature in your 

daily life.  You might be surprised by what you notice!

(2)  Share nature: Take a photo, video or sound 

recording and share the connections you’ve made 

during the week to inspire others.  Join the discussion 

on how you’re connecting with nature by using the 

hashtags #ConnectWithNature and 

#MentalHealthAwarenessWeek

(3) Talk about nature: Discuss at home, and in the 

workplace and local community how you can help 

encourage people to find new ways to connect with 

nature in your local environment
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PurposeIn this edition of the Health and Wellness newsletter 

we celebrate Juneteenth and Pride month. We 

discuss summer plans now that restrictions are 

lifting,  and crown the Kaido challenge champs. 

Happy Juneteenth 

Juneteenth (June 19, 1865)  is the oldest 

nationally celebrated commemoration of the 

ending of enslavement in the United States. 

Juneteenth  marks the day when federal troops 

arrived in Galveston, TX to ensure that all 

enslaved people were now free.   This came a full 

two and half years after the signing of the 

Emancipation Proclamation.  This moment in 

history was significant because it marks the final 

day when African Americans were liberated 

from enslavement. Many people acknowledge  

this day annually with jubilant celebrations. 

Some families and friends  enjoy backyard 

barbeques, while some cities hold major events 

like parades and musical performances.  47 

states in the U.S., including New York, now 

recognize Juneteenth as either a ceremonial 

observance or a state holiday.   To honor 

Juneteenth consider:
▪ Using your voice and privilege to spread 

positive messages about prominent black 

figures who fought for freedom

▪ Support  black owned businesses here

▪ Educate yourself on the enslavement of 

African Americans

Pride month is dedicated to uplifting the voices of 

LGBTQ+ culture and supporting  LGBTQ+ rights. 

Pride is part political activism and also a celebration  of 

what the LGBTQ+ community has accomplished.  

Pride is celebrated in June to commemorate the 

Stonewall riots that took place at the Stonewall  Inn on 

June 28, 1969 to protest a police raid on the bar .  

Celebrations may look different this year as we are 

slowly getting back to normal due to the pandemic, but 

here are some safe socially distant ways to celebrate:

The Human Rights Campaign has compiled a list of 

ways to celebrate virtually here 

Donate to different organizations such as The Trevor 

Project or  The Albert Kennedy Trust UK. 
Issue 14 of the TowerBrook Health & Wellness 

newsletter covered the topic of How to be an Ally. This 

month with the celebrations of Juneteenth and Pride 

we all have the opportunity to be an ally and  support 

the African American and LGBTQ+ communities.

Happy Pride!

Be an Ally!
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Have you ever heard the statement, “be in the moment”? 

Nothing rings truer currently. We all live busy lives and have 

overwhelming schedules.   For many of us, this year has 

taken us from highs to lows  and back again in circles. We 

often feel we must be glued to our phones or televisions 

screens in order to keep up with all  going on.  Everything 

happening may seem  designed to steal your time, but we 

must learn how to train our minds to focus on the present.  

The current amount of news stories splattered throughout 

different television networks can also interrupt our day to 

day lives and impact our mental health.  Devices that we 

cannot put down alter how  our brains function.   If you need 

help “being in the moment” and staying more focused, try 

these methods to help you cultivate a more peaceful sate .

❖ Set specific times to be off your phone

❖ Turn off notifications

❖ Keep yourself busy by cooking a new meal or reading a 

new book

❖ Bonus tip-Read  Catherine Price’s ,  How To Break Up 

With Your Phone..

December 4th , 2020

© 2020 TowerBrook

Purpose

In this week’s Health and Wellness newsletter we  

focus on ways to deal with  anxiety during the 

holiday season and  give  pointers for  holiday 

gatherings and virtual gift ideas!   

Anxiety & The Holiday’s, OH MY!  

Mindfulness and Meditation 

Eight months ago, when we all collectively entered 

lockdown, we would never have imagined this is 

how we would spend the holiday season. During 

this time, we are usually shopping our hearts out or 

discussing how to host family and friends for 

holiday festivities. With Covid  cases on the rise 

again, many gatherings have halted once more. 

Virtual celebrations are the new normal and we 

understand figuring out how to celebrate virtually 

may be tough, but here are some ideas to help with 

planning a different holiday celebration this year.

❖ Set up a virtual Secret Santa and send your 

recipient an e-card

❖ Set up a virtual holiday cooking class 

❖ Virtual candle making class

❖ Have a bottle of wine delivered as a gift

❖ Take a knitting class and gift a beautiful throw
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Black History month in the US, which was first called 
Negro History week in 1926 by Dr. Carter G. Woodson, is a 

celebration of the many achievements by Black 
Americans and recognition of their pivotal role in shaping 
the United States.  When we think of traditional American 
history, Black history is often overlooked or altered to fit 
the dominant narrative.    Black history month is part of an 
effort to raise awareness and to integrate black history 
into the fabric of our education and daily consciousness.   It 

therefore helps uplift and unite us all.. For more ways to 
celebrate Black history month, learn, visit and shop!   Tune  

into the below webinar, enjoy a virtual exhibition at the 
National Museum of African American History or buy from 

small black owned business.
From the Continent to the Americas: Foodways, 

Culture and Traditions in the African American Family
2/6  at 12pm ET / 5pm UK 

A Changing America: 1968 and Beyond explores 
contemporary black life through stories about the social, 
economic, political, and cultural experiences of African Americans. Visit hereShop Black owned businesses Shop homemade and toxin free candles by a  Mom and 

daughter duo MelaninSpiritShop unique Harlem centric cards and gifts  at NiLu

January 29th, 2021
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Purpose
In this week’s Health and Wellness newsletter we  
focus on entering a New Year, making resolutions,  
health and wellness practices for winter,  and 
celebrating Black History Month in the US

New Year, New Me ?  

Celebrating US Black History Month  

It is said that some 4000 years ago the ancient 
Babylonians  began the tradition of making 
promises to their gods of good behavior and 
chivalry to receive blessings and prosperity for the 
start of New Year. This tradition eventually 
continued in ancient Rome where Emperor Julius 
Caesar introduced a calendar in 46  B.C. which 
declared January 1st as the start of the new Year.Nowadays, people make promises to themselves 

which relates to self improvement  - for example 
resolutions around eating healthier, getting more 
exercise,  no more procrastinating or improving 
finances!   Whatever your resolution is, be kind to 
yourself and give it all you’ve got! See below some 
anonymous resolutions from our TCP team:❖ This year I plan to be more in the moment.  I was 

glued to my phone and television all 2020, so 
this year, I am learning to disconnect.❖ This year I plan on eating healthier – all that 

quarantine ice cream during 2020 lockdown 
took a toll  - I’ll still have some at times of course!  ❖ This year I plan on volunteering more. 2020 hit 

many people hard, so I  am looking for ways to 
help the community while social  distancing.

The chart below shows the movement in gender diversity 
and racial/ethnic diversity across different functions in the 
TowerBrook team since 2017.

Racial/ethnic diversity vs gender diversity
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Note: Data as at November 2021 
MDs include Senior Advisors, Vice Chair and Co-CEOs

Diversity, equity and inclusion at TowerBrook Health and wellness at TowerBrook

We have launched numerous 
initiatives to further our aim of building  
a diverse, equitable and inclusive firm

Partnering for progress
In June 2020, as we reported in last year’s Responsible 
Ownership Report, TowerBrook committed $1 million in total 
funding to selected organisations that are working to combat 
systemic racism, inequity and injustice, where we can partner 
through volunteer engagement as well as multi-year funding. 
TowerBrook also re-committed to improving representation by 
women and underrepresented racial and ethnic groups on our 
controlled portfolio company Boards, adopting a detailed policy 
for director appointments in prospective investments and carrying 
out a review of Board composition in current portfolio companies. 
We also refreshed our unconscious bias training and collected 
and addressed feedback from our employees on our DE&I 
programme in our annual culture survey.

Internships, mentorship and training
TowerBrook is a founding signatory of ILPA’s Diversity in Action 
initiative, designed to demonstrate the collective commitment 
of the PE industry to advancing DE&I. In Summer 2021, we 
offered investment-facing internships in both our New York and 
London offices through partnerships with OppNet in the U.S. 
and 10,000 Black Interns in the U.K.

To measure the impact of our efforts, our annual performance 
reviews incorporate a specific focus on DE&I, and are supported 
by mentorship and training programmes. More detail can be found 
in our Diversity and Inclusion handbook, published on our website.

Public reporting on DE&I 
Transparency is key to our efforts to improve DE&I. We report 
our metrics publicly as signatories to the UNPRI and publicly 
state commitments around diversity as part of our membership 
of the Council for Inclusive Capitalism. In March 2021, we were 
pleased to be among the top five PE firms listed in Equality Group’s 
Inclusive Index, which reflects the extent of publicly reported 
action in 400 firms globally. However, we know that we are still 
at the start of a continuing journey, and there are many more 
ways we can improve. We keep our DE&I programme under 
constant review.

Expanding our reach
TowerBrook’s senior-level Diversity, Equity and 
Inclusion Committee leads the development 
of our firmwide diversity, equity and inclusion 
(DE&I) programme. We have launched 
numerous initiatives to further our DE&I 
objectives, both within our firm and in our 
portfolio companies. 

We continue to work with our recruiters to promote DE&I in 
recruitment, and the steps we have taken are increasingly having 
a tangible impact on the profile of our firm, as illustrated in the 
chart below. While the overall profile of the firm is now significantly 
more diverse than it was in 2017, we recognise that we have 
more work to do in this area, both around the collection and 
measurement of data and our ongoing initiatives to further 
improve DE&I in TowerBrook. 

Taking care of our team
The physical and mental welfare of TowerBrook team 
members has been at the forefront of our priorities 
throughout the pandemic. 

As well as investing in home office equipment, increasing the 
pace of internal communication and enhancing our mentoring 
programme, we set up a health and wellness task force that 
successfully engaged our team members on both sides of 
the Atlantic in a wide range of activities to enhance their physical 
and mental wellbeing.

We continue to improve our policies on leave for the purposes of 
professional development, volunteering and voting, and we now 
offer enhanced provisions for bereavement leave. Our Employee 
Handbook is regularly updated to reflect the evolution of all our 
policies, including those covering health and safety while working 
away from the office, harassment and whistleblowing, and details 
support available for team members in numerous areas.

Wellbeing champions at TowerBrook
In January 2021, TowerBrook’s London office began 
collaborating with SuperWellness, hosting four webinars on 
different aspects of wellness including work/life balance and 
getting better sleep. In June 2021, we were accepted as 
participants in SuperChamps, a targeted programme that 
supports wellbeing champions and advocates to share 
knowledge and ideas inside TowerBrook.

We value our team and our culture  
and continue to invest in them

ILPA Diversity in Action
TowerBrook is a founding signatory of the ILPA Diversity in 
Action Initiative. The Initiative serves as a means for GPs and 
LPs to publicly acknowledge their commitment to take 
concrete steps to advance diversity, equity and inclusion, both 
within their organisations and in the industry more broadly. 
Diversity in Action signatories undertake four essential DE&I 
actions (and at least two additional actions from a set of nine) 
spanning talent management, investment management and 
industry engagement.
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2021 Responsible Ownership survey

We are committed to transparency 
with our investors and our portfolio 
companies, reporting to them annually 
on our Responsible Ownership 
performance
Our survey
TowerBrook’s annual Responsible Ownership 
Survey is designed to deliver a comprehensive 
assessment of responsible policies and practices 
in all our portfolio companies. 

The survey has been refined and extended over the past five 
years, reflecting the ongoing progress of our own Responsible 
Ownership journey. In addition to providing key metrics, our 
survey highlights a number of areas where we, and our portfolio 
companies, can make further improvements and build better, 
more valuable businesses. 

Our methodology
TowerBrook’s survey methodology is anchored in the standards 
proposed by the Sustainable Accounting Standards Board (SASB), 
which are grounded in materiality and value creation. We have 
drawn on the work of bodies including WEF and the GRI, and 
incorporated many of the elements of the B Impact Assessment 
to give us further insight into how our companies’ activities affect 
their key stakeholders and communities. 

This year, in line with our commitment to the ESG Data 
Convergence Project (see page 20), we incorporated questions 
designed to further enrich the data we gather and deliver increased 
comparability, transparency and accountability. Also this year, 
we are showing data for 2021 vs. 2020, using a constant set 
of companies9 to give an accurate picture of the impact of our 
Responsible Ownership efforts. We continue to work to develop 
our metrics in a way that will allow us to track and report on 
progress over time.

Purpose is at the heart of our 
Responsible Ownership commitment

Consumer and 
Distribution

Financial  
Services

Healthcare & 
Healthcare Services

Industrials TMT &  
Knowledge

PE  – AA
 – Azzurri Group 
 – J.Jill
 – Kaporal
 – KeHE

 – Orchid
 – Pro Sight 
 – Rewards Network

 – Acacium
 – Compassus
 – R1
 – Regent
 – TRIMEDX

 – ACPS Automotive
 – Aernnova
 – AustroCel Hallein
 – Sabena technics
 – Sateba
 – Swissport
 – Uperio

 – CarTrawler
 – Infopro
 – Talan
 – TLN

TSO  – JJA  – Access Financial
 – Validity

 – GBA  – Data Center
 – Gravity Media Group
 – OVH
 – La Maison Bleue

Survey framework
The diagram above shows how our survey framework 
maps to our Responsible Ownership Statement, and how 
we have organised areas of enquiry under the headings of 
People, Planet and Partnership. Key findings in the areas 
listed here are discussed on the following pages.

People Planet Partnership

Diversity, equity  
and inclusion

Stakeholder engagementEnergy and water

Compensation  
and benefits

Organisation and 
governance

Raw materials, waste  
and recycling

HR standards Greenhouse gas emissions

Performance
We believe that responsible policies and practices 
concerning people, planet and partnership help drive 
long-term performance improvements in our portfolio 
companies and position them for sustainable growth.

Policy and organisation

of our portfolio companies  
were surveyed8 for this Report32
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Do your company policies support any of the 
following health & wellness initiatives  
(over and above insurer-provided programmes)?

60%65%
74%

60%61%60%57%
68%

52%48%

30%

17%NA

Not 
asked 
in 2020

60%65%
74%

60%61%60%57%
68%

52%48%

30%

17%NA

Not 
asked 
in 2020

The company provides  
a health risk assessment

Spouses, partners, or children 
of employees have access 
to mental and/or physical 
health counselling services 
or resources

The company has policies 
and programmes in place to 
prevent ergonomic-related 
injuries in the workplace

The company offers incentives 
for employees to participate 
in health and wellness activities  
(e.g. a fund for exercise 
equipment, subsidised gym 
membership, provision of 
fresh fruit, etc.)

Employees have access to 
behavioural health counselling 
services or resources

The company sponsors 
and encourages employees 
to participate in health and 
wellness activities during the 
week (i.e. physical exercise, 
steps programmes)

2020 2021

Does your company provide regular performance or 
career development reviews to employees?

3% 16%

81%

No Performance reviews are 
typically conducted on an 
informal basis

We have a formal 
performance review 
programme

Gender distribution of Board appointees

91%

13%

87%

9%

78%

22%

79%

21%

Men Women

2018 2019 2020 2021

Gender distribution of senior management teams

74%

26%

73%

27%

75%

25%

Men Women

2019 2020 2021

Does your company do any of the following to 
manage and improve the diversity, equity and 
inclusion of your workplace?

52%52% 57%

36%
43%40%38%

32%
38%

20%
29%

20%19%20%

52%52% 57%

36%
43%40%38%

32%
38%

20%
29%

20%19%20%

Where permitted by 
law, the company 
anonymously surveys 
employees on gender 
identity, race/ethnicity, 
disability status and/or 
other demographic 
factors to measure the 
diversity of its workforce

The company has set 
specific, measurable 
diversity, equity and 
inclusion goals that are 
reviewed by the 
Executive Committee 
and/or the Board of 
Directors

The company has 
programmes in place  
to provide mentorship, 
apprenticeships, 
internships, etc.  
for people from 
underrepresented  
groups

The company has 
designated an 
individual  
or group explicitly 
responsible for 
diversity, equity and 
inclusion (e.g. Diversity 
Manager and/or 
Diversity Committee)

Where permitted by 
law, the company 
analyses job 
satisfaction, 
promotion, retention 
rates and/or benefits 
for different 
demographic groups

Where permitted by law, 
the company has 
conducted a pay equity 
analysis by gender, 
race/ethnicity, disability 
status and/or other 
demographic factors 
and if necessary, taken 
steps to implement 
compensation 
improvement plans  
or policies

The company’s 
facilities are designed 
to be accessible to 
people with disabilities

2020 2021

2020 2021

Does your company do any of the following  
with regard to recruiting and hiring?

The company 
recruits through 
organisations  
or services that 
are designed  
for people  
from under-
represented 
groups

The company 
uses objective 
scorecards  
to evaluate 
applicants  
after interviews 

Job postings 
include a 
statement on  
the company’s 
commitment to 
diversity, equity, 
and inclusion

The company 
analyses the 
language and 
terms used in  
job descriptions 
to eliminate bias 

43%
36%

67%

52%52%

67%

52%52%

net new FTE jobs created in 2020565

2021 Responsible Ownership survey 
continued

 People For more information on 
diversity, equity and inclusion 
at TowerBrook, please use 
the QR code or click here 

Building diversity, equity and inclusion
As McKinsey pointed out in its 2020 report ‘Diversity wins: how 
inclusion matters’ 10, “There is now ample evidence that diverse 
and inclusive companies are likely to make better, bolder decisions 
– a critical capability in the ongoing COVID-19 crisis.” TowerBrook 
continues to work with our controlled portfolio companies to help 
them develop forward-looking policies and share best practices 
in this area.

We view diversity, equity and inclusion as a strategic priority for 
Boards, and our survey respondents across our portfolio have 
made meaningful improvements since last year. In particular, 
in 2021 TowerBrook portfolio companies9 accelerated work 
towards pay equity, and made material progress towards creating 
an inclusive work environment for people who are members 
of underrepresented groups. 

Gender diversity on our PE company Boards has increased 
overall since 2017, with an average of nearly one female director 
per Board in Q3 2021. This figure has recently improved following 
new investments and the addition of female Board members 
at two controlled portfolio companies. We have set a goal to 
increase female representation on our Boards to an average 
of two female directors per Board by 2025. Reaching this goal 
will require continuous effort.

This chart shows that the gender distribution of Executive 
Committees (or equivalent senior teams) of TowerBrook portfolio 
companies surveyed in 2019 has remained broadly static over 
the last three years, with women representing approximately 
one-quarter of Committee members. 

This figure is better than the average female representation 
on executive teams, which in 2019 stood at just 20%, according 
to McKinsey’s survey of more than 1,000 large companies 
across the U.S. and the U.K. However, there is clearly room for 
improvement. We seek to encourage further progress in this 
area across our controlled portfolio companies. 

TowerBrook believes that companies that foster a truly inclusive 
culture can achieve their full potential and make a positive impact 
on society. More than half of survey respondents9 reported 
positive action in three out of four key diversity areas around 
recruitment, and we saw material improvement from last year in 
three out of four categories. We continue to work with our portfolio 
companies to help them refine data collection as appropriate, 
according to the jurisdiction in which they are located.

Organic FTE growth captures the real job creation potential of 
our work, as it excludes the impact of jobs that already existed and 
were simply “acquired” due to M&A activity. On that basis, we are 
pleased to report that TowerBrook portfolio companies created 
a net 565 new FTE jobs in 2020 across our portfolio, pro-rated 
for our equity share in each business11. We will continue to track 
this data in line with the key metrics of the ESG Data Convergence 
Project (see page 20 for more information).

At TowerBrook we believe that formal, regular performance 
reviews contribute to better employees and better businesses. 
We are pleased to report that 31 portfolio companies, or 97% of 
surveyed portfolio companies, conduct performance reviews, 
and 81% have a formal review programme. 

Promoting health and wellness
This year, nearly all (92%) of TowerBrook portfolio companies also 
surveyed in 20209 mentioned at least one area in which they 
support the health and wellness of their employees over and 
above the provisions of their company insurance programmes. 
As many of our portfolio companies enacted WFH policies during 
the pandemic, we saw a shift in focus, with companies reducing 
their emphasis on workplace ergonomics in favour of initiatives 
focused on mental as well as physical health and wellness 
activities that can be done at home.

The Council for Inclusive Capitalism
TowerBrook has joined the Council for Inclusive Capitalism with 
the Vatican. The Council is a global nonprofit organisation that 
joins moral and market imperatives to build a more inclusive, 
sustainable and trusted economic system that addresses the 
needs of our people and the planet. Council members commit 
their organisations to measurable and meaningful acts to create 
equality of opportunity, equitable outcomes, and fairness 
across generations and to those whose circumstances prevent 
them from full participation in the economy.
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2020 2021

What percentage of all full-time employees has been 
granted stock, stock options or stock equivalents?

0% 1-50% 51-100%

43%

56%

39%
32%

17%
12%

2020 2021

How is your lowest-paid permanent, full-time 
employee paid today?

Statutory minimum 
wage

Above minimum wage 
(1%-10%)

Well above minimum 
wage (>10%)

35%32%

4%
24%

61%

44%

Does your company have a formal programme  
or commitment to pay the applicable living wage  
to their employees?

19%

81%

Yes

No

2021 Responsible Ownership survey 
continued

 People

For up-to-date detail on how CarTrawler 
is bringing opportunities to life,  
please use the QR code or click here

Car Trawler
A key objective of the scheme was to ensure that each 
employee became and acted like an owner of the business.  
In order to do this, the company had to provide greater insight 
into the financial profile and performance of the business, 
how each employee can improve performance and ultimately 
how this can lead to an increase in value and a successful exit 
for all shareholders, including employees. 

To bring the scheme to life we created extensive collateral and 
communications and organised an educational “Equity Week”. 
We also devised an individual returns document – a 
personalised overview for each employee, showing what 
she or he would receive under a range of valuation outcomes. 
We partnered with a share administration expert who will 
manage the implementation and administration of the share 
option scheme via a secure online portal that enables all 
employees to track changes to the company valuation, thus 
making their shareholding tangible. 

Since the launch of the scheme, the response from our 
employees has been very positive. Our people are excited 
that everyone gets to share in the success of the business 
and that the decisions employees make on a daily basis 
make a difference. Our scheme has proved highly attractive 
to prospective employees and has already helped us recruit 
best-in-market talent into the business. We have made our 
employee share scheme core to all company communication 
on an ongoing basis to ensure that maximum value is created 
by the scheme for all stakeholders.

CarTrawler is a B2B provider of car rental and 
mobility technology solutions for the global 
travel industry. The company designs, builds 
and operates customised solutions that 
enable its partners (including American 
Express, easyJet, Hotels.com, KLM and 
Emirates) to integrate car rental and mobility 
offerings into their booking systems. 

In line with TowerBrook’s Responsible Ownership strategy, 
CarTrawler designed and implemented an inclusive equity 
scheme that enables all employees to share in the value they 
help to generate for the company. 

Prior to partnering with TowerBrook, our total reward 
proposition was missing variable pay elements for our people, 
which was impacting our ability to attract and retain key talent 
and creating a misalignment of interests. Building out our total 
reward approach was critical to strengthening our employee 
proposition and creating strategic competitive advantage. 
We also wanted to drive and reward desired behaviours at all 
levels across the business, while also addressing employee 
needs. This in turn aligns with TowerBrook’s partnership 
approach to drive long-term performance improvements for 
sustainable growth. 

In consultation with TowerBrook and external advisors, a 
spectrum of options were explored with a view to creating 
a long-term incentive proposition for employees. Having 
considered a range of company- and employee-specific 
factors including tax treatment, the cost of implementation 
and administration requirements, ease of understanding for 
employees and aligning employee benefits with the value 
ultimately created by them, we decided on a company-wide 
share option scheme. 

FTEs 398

Revenue (LTM to Sep 30, 2021) €70.3 million

Investment date July, 2020 (PE V)

CarTrawler’s purpose is “to drive successful 
partnerships”. Headquartered in Dublin, 
Ireland, the company has a diverse employee 
base of more than 40 different nationalities.

Employees at TowerBrook portfolio companies increasingly 
benefit from being equity owners, with companies such as 
CarTrawler (see page 29) recently introducing equity participation 
options for all employees. As of Q3 2021, 56% of TowerBrook 
portfolio companies also surveyed in 20209 grant stock, stock 
options or equivalents, including participation in an ESOP or 
otherwise qualified ownership plan, up from 44% in the prior year.

Monitoring reward and remuneration

As of Q3 2021, 19% of surveyed companies in the TowerBrook 
portfolio have a formal programme or commitment to pay the 
applicable living wage to their employees. While TowerBrook’s 
work on Living Wage is still in its early stages, we are encouraged 
by signs of a measurable shift towards the implementation 
of a living wage programme for all employees of TowerBrook 
portfolio companies.

As expected, all surveyed TowerBrook portfolio companies9 pay 
at least the statutory minimum wage, and 65% pay above the 
statutory minimum. Our portfolio companies are increasingly 
moving towards paying all employees a living wage, with 61% of 
companies in 2021 paying their lowest-paid employee at least 10% 
more than the applicable minimum wage, up from 44% in 2020. 

We encourage our portfolio companies to review and benchmark 
data in this area in order to pursue a compensation philosophy that 
aligns both with their talent management needs and resources 
and with their culture, mission, values and strategic objectives.

The Living Wage Project
TowerBrook has partnered with Business for Social 
Responsibility (BSR™) to develop a Living Wage Project 
designed to help portfolio companies become better, more 
sustainable businesses. BSR is a global non-profit organisation 
that works with its network of more than 250 member 
companies and other partners to develop business strategies 
and solutions to help build a just and sustainable world. 

In the initial phase of our partnership, BSR provided support to 
TowerBrook to help us develop a methodology and metrics for 
the calculation of living wage. We engaged with our portfolio 
companies and their stakeholders to assess their internal data 
to determine whether they consistently offer a living wage to all 
employees in different localities. In 2022, in the next phase of 
the Living Wage Project, we intend to develop our metrics 
further to help us track progress on responsible employment 
policies in our portfolio over time.
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Validity

The U.S. ranks 99th out of 126 countries for 
affordability and accessibility of civil justice. 
Validity Finance offers companies and law firms 
the financial resources needed to keep their 
business operations running smoothly during 
lengthy legal battles.

Since its launch in mid-2018, Validity has committed over 
$200 million in more than 40 investments. Validity’s funding is 
helping clients and their counsel pursue justice in hundreds of 
commercial claims including international arbitrations, breach 
of contract disputes, trade secret misappropriation actions, 
insurance coverage cases and intellectual property matters. 

As part of its mission to improve the way people experience the 
legal system, Validity has an active non-profit funding programme 
to help exonerees live comfortably pending their lawsuits for 
wrongful imprisonment. In May 2021, Validity brought together 20 
leading civil justice advocates and academics for a Public Interest 
Litigation Funding Roundtable to explore how funding can help 
increase access to justice and improve outcomes, particularly for 
poor and marginalised individuals and communities. 

Validity’s team is committed to developing a diverse and 
inclusive workforce in its own offices and within the legal 
profession as a whole. Members of Validity’s growing team take 
an active role in organisations that share this objective, working 
on the Minorities in the Profession Committee for the New York 
City Bar Association, speaking at the annual Benchmark 
Women in Litigation Forum and serving on the Boards of the 
NYU Center on Civil Justice Litigation Finance Group and 
CollegeSpring.

Validity’s Equal Access Fellowship, now in its third year, provides 
a 10-week paid summer fellowship to first-year law students 
of diverse backgrounds. The Equal Access Fellows spend the 
first half of their summer at Validity learning basic principles of 
litigation funding, and the second half working at a legal non-
profit of their choice. Validity is one of the only litigation funders 
to provide such a programme. The two Class of 2021 Fellows 
were chosen from a pool of 36 applicants from 18 top-tier law 
schools. The two Class of 2019 Fellows graduated from law 
school in May and have gone on to start their legal careers at 
two prestigious New York law firms.

Expanding access to the civil justice system is one of Validity’s 
core mandates as a litigation funder.

Our mission at Validity is to make a meaningful 
difference for our clients in their experience of the 
legal system. We do this with capital and strategy. 

Ralph Sutton 
Founder and CEO, Validity Finance

Responsible actions in our portfolio companies
Case study

FTEs 15

Funding opportunities approved, 
inception to Sep 30, 2021

41

Investment date June, 2018 (TSO I) 
July, 2020 (TSO II)

Commercial litigation finance provided by Validity helps create a 
more just legal system by offering access to capital at fair returns 
and by providing world-class dispute resolution expertise
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Spotlight on healthcare 
Case studies

Compassus Acacium TRIMEDX

Regent Surgical Health 

TRIMEDX is an independent clinical asset 
management company delivering 
comprehensive clinical engineering services, 
clinical asset informatics and medical device 
cybersecurity across the United States. 

The company’s vision is to advance patient care by optimising 
the management of clinical assets in an environment of 
ever-increasing complexity and demand.

In 2021, TRIMEDX formalised its commitment to support and 
protect a culture founded on diversity, equity and inclusion, 
announcing the TRIMEDX Diversity, Equity and Inclusion 
Statement and defining the behaviours that strengthen this 
commitment. The company created and implemented a wide 
range of resources for the diversity, equity and inclusion space, 
where three Associate Resource Groups (ARGs) support the 
company’s continuing focus on associate engagement, retention 
and recruitment. The ARGs share a model based on careers, 
culture, community and commerce, and have connected 
initiatives to further their aims. 

As well as launching unconscious bias training for leaders and 
ARG leaders, TRIMEDX also sponsored a ‘Uniquely You’ day for 
associates to expand their knowledge and connections in allyship 
and advocacy. The company expanded its partnership with 
historically black colleges and universities (HBCUs) and further 
developed a communication cadence for heritage months, 
cultural observances and holidays.

During the year TRIMEDX further expanded the many training, 
mentoring and development opportunities on offer by establishing 
the Imaging apprentice programme, enabling talent within the 
organisation to train for critical roles, and by launching a partnership 
with SkillBridge to expand its military talent programmes. 

In August 2021, TRIMEDX announced its recognition as one of 
the 2021 Achievers 50 Most Engaged Workplaces® Awards. 
The company was selected and awarded based on achievements 
in associate recognitions and rewards; diversity, equity and 
inclusion; associate & leadership development; and training & 
associate engagement.

Compassus is one of the largest providers 
in the U.S. of patient-focused in-home care, 
including home health, infusion, palliative, 
and hospice care. The company aspires 
to transform the home-based health care 
system in North America. 

The competitive differentiator of Compassus lies in its 
people, partners and innovation. Nearly 6,000 colleagues 
in 200 locations and 30 states provide high-quality care to 
approximately 20,000 patients per day in partnership with 
health systems and long-term care partners. The Compassus 
brand promise, ‘Care for who I am’, reflects its innovative and 
industry-recognised care delivery model that focuses on 
each person as an individual and patient, seeking to improve 
their quality of life in a meaningful way.

Often working in partnership with acute care providers and 
skilled nursing facilities to coordinate patient care, Compassus 
provides timely, high-quality, holistic care, pain and symptom 
management and emotional support to patients in their homes 
from the moment of admission. Compassus’ partnership with 
Synergy HomeCare expands at-home assistance with everyday 
activities, while its joint initiative with Empathy helps families of 
patients navigate the logistical intricacies of a loved one’s passing. 

COVID-19 has increased demand from patients, families and 
communities for more home-based care. Care delivered at 
home, which most patients prefer, results in higher quality and 
patient and family satisfaction and lowers overall cost. The 
home is a vital care setting for all kinds of services, from in-home 
testing to at-home cancer treatment and beyond. Compassus’ 
diverse care portfolio and cross-continuum partnerships 
position it as the premier model for home-based care. 

Innovations in quality of care, partnerships, access to health 
care and affordability have allowed Compassus to expand 
beyond the traditional post-acute care landscape. With 
investments in proprietary patient outcomes, measurement 
tools and analytical mechanisms, Compassus is positioned to 
predict patients’ clinical care needs and to make a measurable 
and lasting impact on each patient’s quality of life by providing 
the right care, at the right time.

Acacium Group is the U.K.’s largest healthcare 
solutions partner offering staffing, managed 
services and innovative delivery models to 
health and social care systems and the global 
life sciences industry. 

Acacium’s strategic priorities for diversity and inclusion (D&I) 
continue to focus on raising awareness and education, developing 
strong networks and attracting and retaining talent from all 
backgrounds. The company has taken a blended-learning 
approach to D&I, encompassing workshops, e-learning, toolkits 
and listening sessions. This has helped to build leadership 
capability, team skills and an inclusive culture. Five networks 
(Race, Ethnicity, LGBTQ+, Gender, Body Image and Disability) 
continue to grow to support the strategic delivery of the D&I action 
plan. In 2022, Acacium will be launching reverse mentoring 
and quarterly inclusion dashboards that will enable the company 
to track progress against its initiatives.

The company continues to extend and develop its responsible 
employment practices, partnering with a selection of 
apprenticeship providers who work alongside its in-house 
teams to provide industry-recognised and market-leading 
professional development programmes for colleagues. 
Acacium’s apprenticeship programme offers all employees 
access to courses and qualifications specifically tailored to each 
individual’s role and career aspirations. Acacium’s Development 
Programme offering now includes three levels of leadership and 
management development as well as professional coaching.

Acacium offers colleagues a wide range of wellbeing events, 
resources and tools relating to social, physical, mental and 
financial wellbeing. Events include weekly wellbeing sessions, 
online exercise and meditation classes, body image and talk 
lounges. The company runs an accredited mental health first 
aider course and offers access to counselling services.

In 2021 Acacium launched a Green Team in order to engage with 
environment champions across the group. A dedicated intranet 
page offers guidance to employees on how they can reduce their 
environmental impact, and a mandatory training course was held 
to improve awareness of Acacium’s environmental commitments.

Regent Surgical Health is the largest private, 
joint venture operator of ambulatory surgery 
centres in the United States, offering 
short-stay surgical services for patients 
and health systems. 

The company syndicates partnerships with hospitals and 
physicians to provide patients with convenient access 
to high-quality surgical services in a more cost-effective 
setting than traditional hospitals.

Regent created the RISE programme (Respectful caring, 
Integrity, Stewardship, Efficiency) to develop a values-driven 
culture that helps its team stay focused on the goal of leveraging 
management expertise while partnering with physicians and 
hospital partners to ensure convenience, comfort, and quality 
of care for patients.

US Acute Care Solutions 

US Acute Care Solutions (USACS) is the 
largest physician-owned integrated acute 
care platform in the United States, providing 
physician staffing and services primarily 
focused on the emergency department. 

Noting that women are consistently under-represented in 
the fields of emergency, hospital and observation medicine, 
USACS plans to push the industry forward with a progressive 
new gender diversity initiative – the first of its kind in integrated 
acute care. This initiative, encompassing recruitment, working 
conditions, manager education, skills development training 
and network support, is designed to transform USACS into 
a destination of choice for women in healthcare.

FTEs 3,154

Revenue (LTM to Sep 30, 2021) $1,168.7 million

Investment date April, 2016 (PE IV)

FTEs 4,794

Revenue (LTM to Sep 30, 2021) $732.3 million12 

Investment date December, 2019 (PE V)

FTEs 3,578

Revenue (LTM to Sep 30, 2021) $1,028.8 million

Investment date June, 2021 (TSO II)

FTEs 90

Revenue (LTM to Sep 30, 2021) $41.7 million13 

Investment date March, 2021 (PE V)

FTEs 2,324

Revenue (LTM to Sep 30, 2021) £635.0 million

Investment date July, 2014 (PE IV)
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Spotlight on healthcare
Case study

Our ESG framework is at the very core of who we are as a business 
and is intrinsically tied to how we drive value for our customers, our 
employees, our communities, and our shareholders. We are excited 
and grateful to share our progress and believe by holding ourselves 
accountable to our ESG framework we will pave the way to a 
successful and sustainable future for all of our stakeholders.

Joseph Flanagan 
President and CEO, R1

R1

R1 (NASDAQ: RCM) is a publicly listed U.S.-
based provider of technology-driven solutions 
that transform the patient experience and 
financial performance of healthcare providers. 

R1’s proven and scalable operating models seamlessly 
complement a healthcare organisation’s infrastructure, quickly 
driving sustainable improvements to net patient revenue and 
cash flows while reducing operating costs and enhancing the 
patient experience. 

In March 2021, R1 released its inaugural ESG Report detailing 
the company’s approach to ESG, corporate responsibility and 
sustainability. As a trusted partner to its customers, and the patients 
and communities they serve, R1 has built an ESG framework that 
aligns with the United Nations Sustainable Development Goals 
and demonstrates a commitment to transparency, accountability, 
and social responsibility to its stakeholders. 

Business-relevant ESG factors addressed in the Report include: 
access to healthcare; cybersecurity and data privacy; systemic 
risk from technical disruption; inclusion and diversity; professional 
integrity and culture; regulatory assessment and compliance; 
environmental footprint; and corporate governance. These factors 
are aligned with industry-based ESG standards recommended 
by the Sustainability Accounting Standards Board (SASB). 

The Report also highlights corporate initiatives that 
demonstrate R1’s commitment to social responsibility and 
its response to COVID-19 from 2020 onwards, including:

 – Committing to and signing the CEO Action for Diversity & 
Inclusion™ pledge

 – Rapidly mobilising more than 15,000 global employees to a 
sustainable, secure work-from-home operating environment

 – Configuring its Patient Experience (PX) mobile registration 
technology to serve emergency departments during 
the COVID-19 pandemic, reducing risk of patient and 
R1 employee exposure and preserving the use of PPE 
for clinical staff

 – Funding appreciation bonuses to front-line employees  
and COVID-19 testing and care for employees at zero  
out-of-pocket cost

Since the publication of the Report, the company has continued 
to launch or expand further R1 programmes and initiatives 
designed to support a global community that is inclusive, 
diverse and forward-thinking across all locations and skill levels. 

In July 2021, R1 published its updated Code of Integrity. 
The Code sets out the company’s values and helps employees 
to live them by presenting real situations they might encounter 
at work and offering answers to ethical and legal questions 
that can arise when values are translated into practice. 

In recognising that an ethical and compliant culture is the 
foundation of a great workplace and a source of competitive 
advantage, R1 emphasises the importance of behaviours and 
actions that consistently reflect a commitment to integrity, 
accountability, collaboration and vigilance.

FTEs 22,500

Revenue (FY 2020) $1,270.8 million

Investment date February, 2016 (PE IV)

Three key principles – innovation, integrity and inclusion 
– define R1, its culture and operating approach

R1’s 2020 ESG Report is 
available on the company’s 
website at r1rcm.com/esg
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Responsible actions in our portfolio companies 
Case studies

Gravity MediaThe AA
Five communities have been established to drive positive 
changes within the organisation, each sponsored by senior 
leaders: Pride (LGBTQ+), Carers (for all types of carers), 
Origins (supporting those from different cultural, ethnic and 
vocational backgrounds), Ability (around visible and invisible 
disabilities) and Balance (promoting gender balance within 
the AA).

In order to increase the number of women in a historically 
male-dominated organisation, the AA has launched a number 
of initiatives to enhance its ability to recruit and retain women 
in a variety of roles. 2020 saw the inception of Driven Women, 
a talent programme that provides developmental support for 
high-potential women leaders to help them progress to senior 
leadership positions. 

Women in Road, a company-wide event designed to promote 
a more inclusive culture, gives female employees the opportunity 
to form strong networks and increase their knowledge of 
available opportunities. 

I Will Accelerate is a career development programme designed 
to support underrepresented groups. Evolve, a programme 
to develop emerging talent, offers apprenticeship pathways via 
36 courses across all areas of the business from Operations 
to IT to Leadership.

The Rise Up Academy is an education outreach programme 
aimed at increasing diversity in the media industry. Gravity 
Media volunteers take part in Academy workshops that seek 
to educate and inspire school and university students to 
consider pursuing career opportunities in the broadcast sector. 

In 2021, Gravity Media is sponsoring the Creative Technology 
category at the 30th Women in Film and Television Awards, 
held in London in December 2021. Women in Film & TV (U.K.) 
is the leading membership organisation for women working 
in creative media in the U.K. Its annual awards ceremony 
celebrates the achievements of women in the industry across 
14 different categories. 

Gravity Media has also announced its partnership with  
London-based MAMA Youth Project, which recruits, trains 
and nurtures young people between 18-25 years of age from 
underrepresented groups or with limited educational or 
employment opportunities, and prepares them for successful 
careers in TV and media. As part of this training-focused 
collaboration, Gravity Media will also gain access to MAMA 
Youth’s dynamic pool of fully trained talent, from which it plans 
to recruit to fill relevant vacancies. 

In 2021, Gravity Media was pleased to be able to advertise four 
positions in the Greater London area, having signed up to the 
U.K. Government’s Kickstart scheme, which provides funding 
to create new jobs for 16-24 year olds at risk of long-term 
unemployment.

Gravity Media is working towards ISO accreditation in two key 
areas: Environmental Management Systems (ISO 14001) and 
Occupational Health and Safety (ISO 45001). The company 
has appointed a specialist performance-improvement 
consultancy to assist and advise on its certification journey. 
Gravity Media already uses the Albert Carbon Calculator 
to assess the predicted carbon footprints of its projects and 
implement action plans to reduce them. Further initiatives 
include subscribing to a global tree-planting scheme run 
by Oblong Trees and the modernisation of offices and 
warehouses to become more environmentally sustainable.

The AA is one of the largest roadside 
assistance providers in the U.K., servicing 
15 million consumer and manufacturing 
members and the U.K.’s largest fleet and 
leasing companies. 

With more than 115 years of operating history, the AA is one of the 
most widely recognised and trusted brands in the U.K. The AA 
has built upon its brand to become an established provider of 
insurance broking, insurance underwriting and driving services.

TowerBrook is supporting the AA in its aim to be at the forefront 
of environmental thought leadership, seeking both to drive 
climate action in the fields it can directly influence and to lead 
the wider market transition to emissions reduction and the 
adoption of electric vehicles. The AA was a founding partner 
for World EV Day and promotes environmentally responsible 
driving via its driving school training as well as working with its 
corporate clients to support them in improving fuel efficiency 
and in their switch to electric vehicles.

In 2020 the AA achieved a sector-leading B rating in the 
Carbon Disclosure Project (CDP) assessment, and a decrease 
of 17.4% in total GHG emissions. The business is working 
towards a target of 1 million recovery miles saved and a 5% 
reduction in roadside recovery emissions compared to 2019. 
The AA’s Freewheeling technology hub is expected to bring 
a further reduction of recovery emissions in 2022.

The AA has a diverse workforce and is committed to 
creating and nurturing a diverse workplace. The company 
continues to refresh and develop its diversity and inclusion 
(D&I) strategy to ensure that differences of all kinds are 
embraced and employees supported to unlock their true 
potential and perform at their best. 

Gravity Media Group is a global provider 
of complex live broadcast facilities and 
production services to content owners, 
creators and distributors. 

The company serves international customers including ESPN, 
ATP Media, UEFA and Supercars, and provides coverage of 
top-tier sports events such as U.S. Open Tennis, ATP Masters 
1000, EURO Championships and Supercars Championship.

In line with its commitment to integrating ESG considerations 
across its business operations, Gravity Media has entered into 
a number of partnerships focused on diversity and inclusion 
with social enterprises, community-minded organisations 
and government departments. As part of this endeavour 
the company has partnered with Rise, a global advocacy 
organisation for gender diversity within the media technology 
sector. Gravity Media is proud to support Rise’s work, including 
its mentoring programme, annual awards, Rise Up education 
programme, networking events, training sessions and 
awareness campaigns.

Gravity Media is a Gold Sponsor for the 2021 Rise Mentoring 
Programme, a free, six-month programme open to applicants 
from the U.K., U.S., Canada and Singapore. Mentees benefit 
from a range of support, including one-to-one mentoring 
contact, monthly group meetings, facilitated peer-to-peer 
support and access to networking and workshops.

The Rise Awards are a celebration of the achievements and 
talent of exceptional women in the broadcast and technology 
sectors. Gravity Media was nominated in 10 areas for The Rise 
Awards 2021, with 3 employees shortlisted.

FTEs 383

Revenue (LTM to Sep 30, 2021) £95.9 million

Investment date September, 2016 (TSO I)

FTEs 6,865

Revenue (LTM to Aug 31, 2021) £979.2 million

Investment date March, 2021 (PE V)

Gravity Media is proud to partner with Rise, 
a global advocacy organisation for gender 
diversity within the media technology sector.
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We monitor energy consumption, and have specific reduction targets

We monitor energy consumption but do not have reduction targets

We do not currently monitor energy usage

Does your company monitor energy consumption?

Consumer TMT & Knowledge Industrials

17%
67%

17%

13%
63%

25%

38%

38%

25%

Scope 3 (all other indirect emissions not 
in Scopes 1 and 2, e.g., business travel)?

16%

84%

6%

Monitor GHG Scope 3

Monitor and have reduction targets

Do not monitor GHG Scope 3

Scope 2 (indirect emissions from the generation 
of purchased energy e.g., electricity)?

31%

13%

69%

Monitor GHG Scope 2

Monitor and have reduction targets

Do not monitor GHG Scope 2

Scope 1 (direct emissions from  
owned or controlled sources)?

31%

69%

16%

Monitor GHG Scope 1

Monitor and have reduction targets

Do not monitor GHG Scope 1

How does your company manage its greenhouse gas (GHG) emissions for:

We monitor water consumption, and have specific reduction targets

We monitor water consumption but do not have reduction targets

We do not currently monitor water usage

Does your company monitor water consumption?

Consumer TMT & Knowledge Industrials

67%

33%

13%
25%

63%

25%

25%

50%

Of TowerBrook’s 22 surveyed portfolio companies in the Industrials, TMT & Knowledge and Consumer sectors, 17 companies (77%) 
monitor and record energy usage, and 11 companies (50%) monitor and record water consumption. Companies in the Industrials sector 
report the highest level of target-setting, with 38% of surveyed companies setting energy reduction targets, and 25% setting water 
consumption reduction targets. We seek to encourage all our portfolio companies to extend their monitoring of energy and water 
consumption, and their reduction of these where possible, even where usage is limited to offices and no production facilities are involved.

2021 Responsible Ownership survey 
continued

 Planet

Our portfolio companies made significant efforts to reduce their carbon footprint in 2021, with 48% of companies who also completed 
our survey in 20209 implementing new transport programmes in 2021, and 43% reporting new initiatives to raise employee awareness in 
this area. These and other environmental actions aimed at reducing footprint (and increasing handprint) are highlighted on pages 38-39.

Company-wide recycling programmes are becoming more widespread, with TowerBrook portfolio companies surveyed  
in 20209 recycling a higher percentage of glass, metal and plastic, as well as paper and cardboard, in 2021. These companies 
have made improvements across the board, with 100% now reporting company-wide paper recycling, and 95% reporting 
cardboard recycling initiatives. 

Carbon footprint

Which of the following initiatives has your company taken to reduce its carbon footprint in the last 12 months?

32%30%

22%20%

39%

48%

28%

36%36%

43%

We can now say with credibility that we have kept 1.5 degrees alive. But, its pulse is weak 
and it will only survive if we keep our promises and translate commitments into rapid action.

Rt. Hon. Alok Sharma MP 
COP26 President

2020 2021

Does your company have a company-wide recovery and recycling programme that includes the following?

80%

68%70%
60%

100%
92%95%

84%

Glass and metal Plastic Cardboard Paper

2020 2021

Improved sourcing Changes to business  
travel policies

Employee awareness 
programmes

Transport initiatives None

Energy and water consumption

Greenhouse gas (GHG) emissions
The COP26 Climate Summit in Glasgow in November 2021 again reminded the world that reducing GHG emissions is a crucial aspect 
of limiting global warming to a maximum of 1.5 degrees Celsius above pre-industrial levels. 31% of all portfolio companies surveyed 
currently measure Scope 1 and 2 emissions, and a further 16% measure Scope 3 emissions. We recognise that any improvement 
must begin with consistent and accurate measurement. As a founding member of the ESG Data Convergence Project (see page 20), 
TowerBrook will begin rolling out a GHG Scope 1 and 2 emissions measurement framework across our portfolio in 2022, and commit 
to working with management teams to set binding targets towards their reduction. 
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Responsible actions in our portfolio companies  
Case studies

CarTrawler KeHEKevin’s Natural Foods

Kevin’s Natural Foods is a U.S.-based 
manufacturer and supplier of healthy, 
convenient, refrigerated entrées and side 
dishes, accompanied by a range of sauces 
and seasonings. 

CarTrawler (see page 29 for more company 
details) has launched a Green Initiative across 
the business, providing a reusable water bottle 
and cup to all employees and promoting a 
move to compostable items for food in the 
staff canteen.

In June 2020, to celebrate World Environment Day and in 
support of the All Ireland Pollinator Plan, a biodiversity initiative 
was launched in the form of Irish wildflower seed bombs for all 
employees to plant in their homes.

Further CarTrawler initiatives have included running 
environment-focused webinars, launching a digital Christmas 
card competition and sharing daily posts throughout December 
on how to make Christmas (and life in general) more sustainable.

 In Q1 2021, CarTrawler started scoping a Green Car Supply 
Channel to explore the option of providing a ‘green’ car hire 
option to customers. A monthly Green Guide is circulated 
within the business to raise awareness of environmental issues.

Founded in 1952, KeHE is one of the largest 
distributors of natural, organic, specialty and 
fresh food products to retail and online grocery 
customers in North America. 

The company distributes c.70,000 SKUs to over 26,000 retail 
locations. KeHE is an employee-owned certified B Corp and 
partners with and distributes products for over 100 fellow B Corps. 
With more than 6,000 employees, the company is one of the 
largest B Corps in the world.

KeHE’s Sustainability Council reflects its commitment to 
responsible stewardship of the environment and is implementing 
a comprehensive plan to reduce emissions and solid waste. 
The company’s Northern California facility is using energy 
fuel cells to deliver significant reductions in CO₂ emissions, 
and 500 KeHE locations have already been converted to the 
company’s ePickup programme that eliminates printed pickup 
documents for drivers – an extension of the eBOL project that 
saw an end to printed Bills of Lading. 

KeHE’s transportation team is innovating to find ways to lessen 
its impact on the planet. KeHE has started putting Renewable 
Natural Gas tractors into service – a near-zero emissions 
alternative to diesel tractors. 55% of KeHE’s trailers have 
aerodynamic sides, up from 41% in 2020. 13% of the fleet 
now has solar lift gates and 40% has adaptive cruise control.

Numerous new energy-saving projects have been 
completed at 7 KeHE distribution centres over the past 
18 months, preserving over 24 million kWh of electricity 
annually – enough to power over 2,000 residential homes. 

New conveyor systems in the Elletsville DC utilise a 
decentralised low voltage drive system that goes into ‘sleep’ 
mode when no boxes are present, reducing electrical draw. 
As a reward for KeHE’s multiple energy projects across its 
DCs over a two-year period (including chargers, LED lighting, 
HVAC, etc.,) local utilities awarded rebates and savings to the 
company worth an accumulated total of more than $1 million.

FTEs 163

Revenue (LTM to Sep 30, 2021) $81.0 million

Investment date September, 2021 (TSO II)

FTEs 6,291

Revenue (LTM to Sep 30, 2021) $6,288.8 million

Investment date May, 2019 (PE IV)

Kevin’s products are sold through more than 40 national and 
regional retailers in more than 10,000 locations across the U.S. 
The first natural and health-focused refrigerated entrée brand 
in the U.S., Kevin’s loyal customer base has grown fivefold (from 
400,000 to  1.9 million) since 2020 without brand marketing. 

The company aims to empower people to ‘eat clean’ at home, 
offering a wide array of recipes and flavours across its product 
line-up. All Kevin’s offerings contain no refined sugar or artificial 
ingredients and are certified paleo, keto, and gluten-free. Kevin’s 
sous-vide preparation process extends shelf life, reduces waste 
and allows the company to offer a range of restaurant-quality, 
healthy meals that can be prepared at home in 5 minutes.

With the COVID-19 pandemic, the rise of health-conscious eating 
and increasing environmental awareness radically altering the 
ways people shop for and consume prepared food, Kevin’s is 
positioned to address a large and growing market of consumers 
who need convenience and also care about the ingredients, 
quality and provenance of the food they eat at home. With 
TowerBrook support, Kevin’s plans to expand production capacity, 
pursue continuing innovation and introduce the brand to many 
more new customers. 

KeHE’s Renewable Natural Gas 
tractors are a near-zero emissions 
alternative to diesel tractors.

KeHE and its B Corp supply chain
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Responsible actions in our portfolio companies 
Case study

FTEs 3,254

Revenue (LTM to Sep 30, 2021) £143.6 million

Investment date July, 2020 (PE V)

Azzurri’s Zizzi restaurant at 
White City Westfield serves 
a wide range of dishes, including 
its signature pizza rustica, pasta, 
salads, cocktails and Italian-
inspired desserts

Azzurri Group is a restaurant operator in the 
casual dining sector offering Italian food under 
the Zizzi, ASK Italian and Coco di Mama brands 
in the U.K. and Ireland. 

In a challenging period for the entire hospitality sector, Azzurri 
remains committed to furthering its purpose: to build better food 
businesses that sustain happy, healthy lives. The company’s 
approach to sustainability focuses on three key pillars: Our 
People, Our Customers and Our Planet.

In March 2021, Azzurri carried out an employee survey that 
highlighted the top 3 areas of environmental and social 
importance to its teams. More than 75% of respondents believe 
it to be important for the company to reduce plastic use and 
increase recyclable packaging. 60% feel it is important for Azzurri 
to choose suppliers who farm in an environmentally friendly way, 
with high animal welfare standards, and use fair trade or organic 
ingredients. Finally, the safety and mental wellbeing of the 
teams is very important to over 60% of respondents. This data 
demonstrates the importance of ESG topics to the company 
and provides the basis for its sustainability initiatives.

Azzurri’s people priority during the pandemic has been to keep 
everyone safe, connected and informed. During full lockdown this 
included weekly updates from the CEO together with wellbeing 
support packs, financial advice and a range of virtual services 
available to all employees and their families, including 24/7 access 
to consultations with a medical practitioner as well as mental 
health support. 

Restaurant brand Zizzi has partnered with the Mental Health 
Foundation to promote the resources available for anyone 
experiencing stress or anxiety.

Azzurri also emphasises the importance of people 
development, and has designed programmes that provide 
career paths for both front- and back-of-house staff who want 
to progress in the business. 80% of area managers have 
completed these programmes, and over 65% of positions are 
filled by internal candidates. The company intends to expand 
ASK Italian’s successful restaurant apprenticeship programme 
to Zizzi and Coco di Mama, and is exploring the possibility of 
supporting the U.K. Government’s 12-week work experience 
placement programme as a further route into the business.

Azzurri’s waste reduction and recycling targets over 3 years 
include a minimum 80% on-site recycling rate and the diversion 
of 99% of waste from landfill. A focused programme of staff 
engagement and education, audit and analysis of data and 
the development of targeted, site-level action plans has been 
implemented to support Azzurri’s goals. The company was 
recognised in 2020 with an International CSR Excellence 
Award in the category of waste management initiatives in the 
retail, commercial and public sector.

In 2021, Azzurri also won a Green Apple Award for 
Environmental Best Practice in the Food & Drink category, 
gaining further recognition for its industry-leading approach 
to waste management.

In November 2020, Azzurri became one of 18 founding 
members of the Zero Carbon Forum, a non-profit organisation 
for the U.K. hospitality sector that enables its members 
to collaborate on identifying the swiftest path to net 
zero emissions.

In 2021 Azzurri took an additional step in its environmental 
stewardship journey by making a commitment to reduce and 
mitigate carbon emissions in line with the Zero Carbon Forum’s 
Net Zero Roadmap, released just ahead of COP26.

By putting responsibility at the heart of our business and focusing 
on those areas where we feel we can make the biggest difference, 
we can continue to move forward in a way that positively impacts 
our people, partners and local communities, and treads as lightly 
as possible on the environment. 

Steve Holmes 
CEO, Azzurri Group

Azzurri
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Average portfolio cyber score

82% 82%

84% 84% 84%

86% 86%
87% 87% 87% 87% 87%

Dec 20 Jan 21 Feb 21 Mar 21 Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21 Oct 21 Nov 21

Case study

Talan: committed to quality of life at work
In 2021, Talan confirmed its position in the Top 5 French 
workplaces by taking 4th place in the “Great Place To Work” 
ranking of companies with between 1,000 and 2,500 
employees14. The label “Great Place To Work” is awarded 
annually to companies that are committed to quality of life 
at work in 5 categories, and Talan has been highly ranked  
in all 5 for the past 7 years. To enter the award process, 
companies must undertake a two-step audit. In Step One, 
an anonymous survey with around 60 questions is sent  
to all employees. A minimum number of responses is required 
to obtain the label. Step Two involves further evaluation of the 
company’s formal policies and practices before a ranking is 
made. Talan was especially pleased to score so highly yet again 
despite the pressures of the pandemic, including restrictions 
on contact and the inevitable increase in working from home.

Results of the Great Place To Work®  
audit of Talan, 2020-2021

My company adapted well to lockdown 90%

Management runs the company in a transparent 
fashion and respects ethical guidelines

85%

Talan is a business where it feels really good to work 82%

I can be myself here 80%

FTEs 2,651

Revenue (LTM to Sep 30, 2021) €289.1 million

Investment date November, 2020 (PE V)

Does your company have policies and processes 
in place for managing business ethical risks in the 
following areas? 

44% 47%

88% 91%

Supply chain Pandemic 
readiness

Code of Ethics/
Conduct

Health & Safety

2021 Responsible Ownership survey 
continued

 Partnership

Cybersecurity is a business-critical topic and TowerBrook’s 
Portfolio Group has a process in place to continually improve 
portfolio-wide governance, policies, and cybersecurity monitoring. 
Cybersecurity is a standing agenda item in all Portfolio Committee 
meetings, where latest trends in the market are reviewed as well as 
the results of our portfolio-wide outside-in cybersecurity scan. 

The chart below shows the improvement in average scores of 
this scan over the past 12 months. Companies are scored against 
a live vulnerability database that updates in real time, so it takes 
effort simply to maintain a constant score. 

TowerBrook’s digital experts work closely with their counterparts in individual portfolio companies to promote and monitor the 
implementation of good cybersecurity and data protection practices. We are continually enhancing our toolbox to support our portfolio 
companies across a range of cybersecurity topics including threat intelligence, risk assessment and mitigation, cyber insurance, 
security operations, incident response and certification.

Cybersecurity

Purpose, mission, vision and values

Business ethical risk
TowerBrook believes that managing ethical risks is a critical 
part of overall risk management and plays an important role 
in protecting the value created for all stakeholders. With a large 
number of new investments since 2020, and therefore new 
respondents completing the survey, the figures shown here 
illustrate the work we need to do to support more companies 
to implement a comprehensive set of ethical policies. 

In our next survey, the results of which will appear in our 2022 
Responsible Ownership Report, we plan to develop our metrics 
further and report on a wider range of policies that support 
ethical business practices.

We partner with our portfolio companies to support them to develop their own articulation of purpose and pursue purpose-driven value 
creation strategies. A full list of the portfolio companies surveyed in 2021 can be found in the panel on page 24.

Has your company published any of the following statements?

55%

64% 64%64%
68%

59%

73% 73%

91%

Purpose Vision Mission Values

2020 2021

We are committed to sustaining and 
strengthening our culture of integrity  
and partnership, both within TowerBrook  
and in our portfolio companies.
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Our portfolio companies in their communities 
Case studies

AernnovaJJA KeHE Azzurri

The AA Charitable Trust

Aernnova is a fully integrated Tier 1 aircraft 
aerostructures manufacturer that provides 
composite and aerometallic components and 
engineering services to major OEMs such as 
Airbus, Boeing, Embraer and Bombardier.

Aernnova is proud to participate in a pioneering social initiative, 
LaLiga Genuine, a football league that operates within the 
structure of Spanish professional football. Genuine teams are 
made up entirely of players with intellectual disabilities (ID).

LaLiga Genuine, which seeks to champion the idea of playing 
football among the wider ID community, now fields 36 teams 
across Spain and exemplifies Spanish professional football’s 
support for social integration. The goal is for every LaLiga club 
to have its own Genuine side and for these to make a major 
social impact. 

Aernnova is sponsoring the Genuine team of Deportivo Alavés, 
a First Division club based in the autonomous region of the 
Basque Country. The 5+11 Foundation, a local organisation 
committed to social integration that offers football coaching for 
young people, is also supporting the team, whose first official 
training session of the 2021-22 season took place in October 
2021. Matches are played 8-a-side in 4 sessions of 10 minutes 
each and are hosted in 6 major football grounds across Spain.

JJA is a French-based B2B supplier of home 
furnishings and associated products. Its 
omnichannel distribution capability, design 
and sourcing capabilities and innovative 
e-commerce platform underpin its strong 
market position in France and developing 
overseas sales activity.

JJA is committed to the wellbeing of young people who are 
dedicated to creating a world without borders. In line with its 
values and ethics, JJA has joined forces with the European 
Institute of Cooperation and Development (IECD), supporting 
projects that help the responsible players of the future to start 
off on the right foot. 

The specific projects supported by JJA include the  
Al Hamawi Education Centre that provides educational 
and personal support in a calm environment for 350 young 
people aged between 8 and 16; the Transform Project 
that supports 180 agricultural producers and agri-food 
entrepreneurs in Cameroon and the Ivory Coast to improve 
their production, sales and business management practices; 
and a hospitality school in Thailand that offers training in 
the hospitality and catering trades for 60 young people 
from minority backgrounds.

Thanks to the passion and enthusiasm of its 
employees, Azzurri (see page 43 for company 
details) raised £2.5 million over the last ten 
years for ASK’s longstanding charity partner, 
Great Ormond Street Hospital in London. 

Between 2017 and 2020, Zizzi also raised £1.3 million for its 
charity partner, Cancer Research UK. When Zizzi’s 3-year 
partnership with Cancer Research UK came to an end in 2020, 
the company’s focus was on finding a new partner that would 
not only allow it to give something back, but that would also give 
its teams something tangible to talk about and get involved with. 

Employees voted for The Mental Health Foundation, which 
works across the U.K. to enable people to lead mentally 
healthier lives. In addition to fundraising and volunteering 
opportunities, the partnership will also allow Azzurri to provide 
additional support to its own teams.

The AA (see page 36 for company details) 
supports the AA Charitable Trust, which works 
towards the preservation and protection of 
human life and health by the prevention of 
personal injury to, and death of, individuals 
on roads and in motor vehicles in the U.K. 

The Trust has had a positive impact in several areas and aims to 
launch one major new initiative each year. Among its numerous 
projects have been Rural Young Drivers, aimed at raising 
awareness of the risks young drivers face on rural roads; 
Drowsy Driver, highlighting the dangers of falling asleep at the 
wheel and educating drivers on what action to take if they 
become tired when driving; and the first ever Drive Electric 
course, free of charge and specifically geared to those who 
want to get the best out of driving electric vehicles (EVs). 

KeHE (see page 41 for company details) 
established the KeHE Cares Foundation® 
to give its employee-owners opportunities 
to volunteer in the U.S. and beyond. 

KeHE employees serve in local soup kitchens, create healthy 
meal kits for the hungry, build and repair homes, collect relief 
supplies and donate their time and talents to help those in need. 
KeHE contributes a percentage of its profits annually to KeHE 
Cares Outreach Committee®, made up of employees from 
across the company. 

KeHE Cares® works with hundreds of partners every year, 
addressing food scarcity by feeding thousands of people, 
rescuing girls, boys, and young women from sex trafficking and 
exploitation and providing opportunity for adults with disabilities 
to lead productive, purposeful lives. KeHE Cares works to lift 
young people out of poverty through mentorship programmes, 
helps battered women to escape from abusive relationships, 
provides medical care and education via targeted projects, 
and much more.

KeHE CAREtrade® identifies and promotes a set of brands that 
advance a higher purpose than commercial success and are 
aligned with KeHE’s dedication to serving and making lives 
better. Each quarter, KeHE CAREtrade selects one retailer to win 
$3,000 to be donated to a KeHE Cares Partner on their behalf.

Many KeHE initiatives have combined purposes. For example, 
to reduce its carbon footprint and support underserved 
communities, KeHE is offsetting its carbon emissions from 
business flights. Each offset balances the effect of one metric 
ton of CO₂. At the same time, KeHE offsets are helping improve 
the quality of life for communities in Uganda. KeHE partnered 
with 3 Degrees, a fellow B Corp, to purchase offsets that will 
support The Biolite Improved Stove Programme in Uganda. 
Not only do the stoves use less wood, but they also improve 
the air quality in the region and enrich the health of the families 
in the community. This year KeHE will support 250 Ugandan 
families through the programme.

FTEs 1,756

Revenue (LTM to Sep 30, 2021) €853.6 million

Investment date March, 2018 (TSO I)

FTEs 4,255

Revenue (LTM ot Sep 30, 2021) €463.6 million

Investment date January, 2018 (PE IV)

Right: In 2020, motivated by the desire 
to do something to help during the 
pandemic, JJA employees donated 
their restaurant tickets in a collective 
effort to support Les Restos du Coeur, 
raising €10,000. This translated into 
10,000 additional meals to those most 
in need in the Seine-Saint-Denis (93) 
department of France.
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Responsible to our communities

The TowerBrook Foundation

The TowerBrook Foundation invests in the 
communities in which we live and work by 
partnering with carefully selected organisations 
that are aligned with our purpose and values and 
where our contribution can have a lasting impact.

The TowerBrook Foundation was established in 2006 by the 
partners of the firm and is an integral part of our identity and 
culture. It reinforces the values we seek to promote within our 
business. We believe that giving together will help us to grow as 
a firm as well as making a lasting difference to those we support. 
The TowerBrook Foundation is funded from the profits of our 
business and a registered charity.

We engage in a range of activities that include supporting charities 
to become more effective; devoting resources in kind, including 
volunteering, to practical projects; and helping to raise awareness 
of the charities’ work, including among our portfolio companies, 
so that they can grow and thrive.

The Foundation offers to match gifts, whereby individual 
donations from any TowerBrook team member are matched 
on a 3:1 basis. 

Habitat for Humanity is a global, non-profit housing organisation 
active in more than 70 countries across the world. Habitat has 
helped more than 13 million people to develop strength, stability 
and self-reliance by building or rehabilitating homes. In the course 
of two full-team offsites, TowerBrook team members from New 
York and London helped build houses in economically challenged 
areas of Baltimore and Philadelphia. A group from TowerBrook 
travelled to Addis Ababa, Ethiopia to support a project that included 
the construction of homes for vulnerable families, community 
infrastructure and the provision of sanitation awareness training for 
health professionals and community members. TowerBrook team 
members also travelled to Phnom Penh, Cambodia, visiting and 
working on a project build for families and individuals affected by HIV.

Habitat for Humanity

Bookmark Reading gives children the reading skills and 
confidence they need for a fair chance in life, through a flexible, 
volunteer-led programme which TowerBrook staff have 
participated in and supported. In 2020/21, 98% of children 
on the Bookmark programme improved or maintained their 
reading level, despite disrupted learning during the pandemic.

Bookmark Reading

U.K.-based Resurgo connects, trains and supports people 
to transform society together through high-impact, scalable 
enterprises. Resurgo’s Spear Programme puts young people with 
at least one barrier to entry, such as few academic qualifications, 
a criminal record or a childhood spent in care, into employment 
via a 6-week training programme run by highly-qualified coaches. 
The TowerBrook Foundation’s support over three years will help 
fund Resurgo’s expansion plans to create more Spear Centres 
across London and the U.K.

Resurgo

The U.S.-based TEAK Fellowship believes that motivation 
and potential, not economic circumstances, should determine 
a student’s future. TEAK unlocks access to outstanding 
education and transformative experiences for exceptional 
NYC students via intensive after-school and summer school 
classes. TowerBrook has partnered with Sidley Austin to 
provide career advice to TEAK Fellows, volunteering time 
and experience to guide students on résumé-writing and 
interview skills.

TEAK Fellowship

Black Girl Ventures Foundation is a not-for-profit organisation 
that provides Black/Brown woman-identifying founders with 
access to community, capital and capacity-building in order to 
meet business milestones that lead to economic advancement 
through entrepreneurship. In 2021, TowerBrook team members 
were able to make an impact by attending pitch practices to 
provide direct feedback for entrepreneurs seeking funding to 
scale their businesses.

Black Girl Ventures

Stonewall is the U.K.’s leading charity for the LGBTQ+ community. 
In 2021 TowerBrook joined the Diversity Champions programme, 
the leading employers’ programme for ensuring that all LGBTQ+ 
staff are free to be themselves in the workplace. In June 2021 
Stonewall co-hosted a firmwide virtual panel event for all 
TowerBrook staff to mark Pride month.

Stonewall

The COMMIT Foundation empowers service members, 
veterans, and their families to create purposeful and fulfilling 
transitions by providing personalised programmes, resources, 
and the support of a community. TowerBrook is partnering 
with COMMIT to support the empowerment of veterans via 
an internship programme, mentoring and corporate education.

The COMMIT Foundation

The Pat Tillman Foundation identifies remarkable military service 
members, veterans and spouses, empowering them with 
academic scholarships, lifelong leadership development 
opportunities and a diverse, global community of high-performing 
mentors and peers. TowerBrook seeks to connect with Tillman 
Scholars in panel discussions, and to mentor and support them 
to transition to corporate life.

The Pat Tillman Foundation (PTF)

OppNet serves students from underrepresented communities 
in the U.S., enabling them to plot their journeys through college 
and realise their career goals. In 2021, TowerBrook joined OppNet 
as an OppIgnited Partner and its New York office hosted two 
summer interns, reflecting a mutual commitment to build diverse 
talent pipelines and more inclusive and equitable workplaces.

The Opportunity Network (OppNet)

SEO London helps prepare talented students from ethnic 
minority or low socioeconomic backgrounds for career success. 
The TowerBrook Foundation supports SEO London’s 
Alternatives Investment Programme (AIP), which educates, 
mentors, and provides access for first and second-year 
investment banking students traditionally underrepresented 
in the alternatives industry.

SEO London

City Year

City Year runs a mentoring programme that engages young 
people in tackling inequality in education through a year’s full-time 
voluntary service in at-risk schools in inner-city communities. 
TowerBrook was a founding partner in the launch of City Year 
in Britain in 2010 and has supported City Year in New York since 
2012. City Year is active in more than 350 schools in the U.S., 
the U.K. and South Africa.

The Atlanta-based King Center works to raise awareness of 
social injustice and inequality and seeks to create a just, humane, 
equitable and peaceful world by applying Dr. Martin Luther King’s 
nonviolent philosophy and methodology. TowerBrook supports 
The King Center’s educational initiatives, talks and webinars.

The King Center
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VisionOn 

Food and Beverage

London
Monday November 6, 2017

A TowerBrook roundtable

VisionOn 

Responsible Ownership

New York
Thursday October 18, 2018

A TowerBrook roundtable

VisionOn 

Retail

London
Tuesday March 20, 2018

A TowerBrook roundtable

VisionOn 

Plastics & Packaging

London
Thursday September 26, 2019

A TowerBrook roundtable

VisionOn
Responsible Ownership

London
Friday March 29, 2019

A TowerBrook roundtable

Hospitality

Friday April 24, 2020

A TowerBrook virtual roundtable

Auto

Thursday May 7, 2020

A TowerBrook virtual roundtable

The Future of Work

Wednesday March 10, 2020

A TowerBrook virtual roundtable

Water

Tuesday April 20, 2021

A TowerBrook virtual roundtable

Sharing insights for sustainable value creation 

VisionOn:  
Purpose and value

TowerBrook VisionOn events bring 
together sector experts, senior 
managers and members of our team 
in a small, private forum where they 
can exchange ideas and chart 
new opportunities for sustainable 
value creation.

Through sharing our experience 
and insights, we aim to make mutually 
beneficial connections, stimulate 
creative thinking and partner with 
leaders to deliver value for our 
investors, now and in the future.

In 2021, our VisionOn programme 
continued with two virtual 
roundtables, one focused on water 
and one on the future of work.

Goal 8 of the UNSDGs is to promote sustained, 
inclusive and sustainable economic growth, full 
and productive employment and decent work 
for all. Although economic recovery is under 
way, COVID-19 profoundly destabilised labour 
markets already facing fundamental change 
through automation, shifting demographics 
and social expectations and rapidly evolving 
consumer demands.

Over 2 billion people already lack access to safe 
drinking water. According to the UN, the current 
rate of progress needs to double, and holistic 
approaches to water management must be 
urgently adopted, if the goal of ensuring 
universal access to clean water and sanitation 
by 2030 is to be achieved.

Meaningful work driving performance
Dimitri Yocarini  
CEO and majority shareholder of Netherlands-based  
Olympia Employment

After COVID: building HIPO leadership 
teams in a VUCA world
Claudio Fernández-Aráoz 
Executive Fellow for Executive Education  
Harvard Business School

The use case for commercial buildings  
in the 21st century
Laura Wand 
Interim CEO 
Shield T3

Life post COVID
Harry D. Moseley 
Global Chief Information Officer 
Zoom Video Communications

The greatest human performance 
opportunity of our lifetimes
Hoby Darling 
Co-Founder and Partner of Liminal Collective and President  
of Logitech Sports & Human Performance Division

The convergence of value and price: 
the worth of water in the 21st century
Carlos Cosín 
CEO of Almar Water

Collision and security: the accelerating 
conflict of competing interest along 
rivers of the world 
Giulio Boccaletti 
Former Chief Strategy Officer  
The Nature Conservancy

Refining and tailoring: fit-for-purpose 
water solutions
Michael Rauterkus 
Former CEO of Grohe AG

From urban microclimates and 
beautification to cocooning: how 
aesthetic water features make this 
world a better place
Thorsten Muck 
CEO of OASE Group

Home improvement and remodelling:  
the impact of COVID on residential 
water infrastructure
Heath Sharp 
CEO of Reliance Worldwide Corporation

The Future of Work Water
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Notes and references

1 The total number of beneficiaries of TowerBrook’s limited 
partners has been calculated from publicly available data and is 
approximate. This number will vary over time, reflecting changes 
in the composition of our investor base and its constituents

2 Capital raised since inception of $18.7 billion is as at September 30, 
2021, pro forma for additional commitments received in Q4 2021

3 Funds include 9 private investment partnerships and 
1 co-investment partnership

4 Portfolio companies include all companies in which TowerBrook 
had an investment interest, controlling or otherwise, at 
November 30,2021 

5 The number of full-time employees or equivalent (FTEs) shown 
throughout this Report is as at September 30, 2021 for all 
companies in which TowerBrook had an investment interest, 
controlling or otherwise, at November 30, 2021

6 The combined revenue generated by the 42 companies in which 
TowerBrook had an investment interest at November 30, 2021 
amounted to $20,653 million as at September 30, 2021. This figure 
is based on September 30, 2021 conversion rates of EUR 1.1580 
and GBP 1.3474

7 Calculated using the WARM tool developed by the U.S. 
Environmental Protection Agency

8 Portfolio companies surveyed for this Report included all 
companies in which TowerBrook had an investment interest, 
controlling or otherwise, at June 30, 2021, with the exception of: 
CAVU, a joint investment vehicle with LibreMax; Law Finance 
Group, PennantPark and Précis, all of which are investment 
platforms; and USACS, in which TowerBrook made a structured 
opportunities investment that closed in June 2021

9 Comparative figures presented on pages 26, 27, 28, 39 and 44 
include data from companies that also answered the question 
in 2020. This approach allows for time-series data on the basis 
of a constant set of companies. Figures presented for 2021 alone 
are representative of all responses received from companies 
surveyed in 2021

10 ‘Diversity wins: how inclusion matters’; McKinsey & Company, 
May 2020

11 Adjusted for TowerBrook’s equity share in each portfolio company; 
represents attributable FTE growth only. The figure of 565 is 
exclusive of FTE changes in CarTrawler and Swissport, which 
were distressed investments and faced potential insolvency at 
the time of investment

12  Pro forma for the acquisition of Ascension Health at Home 
(inclusive of the acquisition of Ascension’s remaining stake 
in the hospice business)

13 Pro forma for investment in Surgery Center of Wasilla

14 As of January 2021, Talan had 2,482 employees, qualifying 
the company to enter Great Place To Work® as a company 
with between 1,000 and 2,500 employees

 The pandemic is a window  
into a new reality in which 
complexity and uncertainty  
are defining features
UN Development Programme  
November 2021
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Disclaimer

The information contained in this report (the “Report”) is provided 
by TowerBrook Capital Partners L.P. or TowerBrook Capital Partners 
(U.K.) LLP (individually or together with their affiliates as the context 
requires, “TowerBrook”) to share our efforts regarding Responsible 
Ownership. The Report is for informational purposes only and does not 
constitute and should not be construed as an offer to sell or solicitation 
of an offer to buy any securities or related financial instruments in any 
jurisdiction in which such offer or solicitation, purchase or sale would 
be unlawful under the securities, insurance or other laws of such 
jurisdiction. Any such solicitation will only be made through formal 
offering materials that will include, among other disclosures, numerous 
risk factors relating to private fund investments. Responses to any 
inquiry that may involve attempting to effect transactions in securities 
will not be made absent compliance with applicable U.S. and non-U.S. 
broker-dealer, investment advisor, broker-dealer agent or investment 
advisor representative registration requirements, or applicable 
exemptions or exclusions therefrom, and TowerBrook has an absolute 
right in its sole discretion to choose not to respond to any such inquiry. 
Any investment decision with respect to a particular investment 
partnership managed or advised by TowerBrook must be based solely 
on the definitive and final version of the confidential private placement 
memorandum, limited partnership agreement, or other governing 
documents, investment management agreement, subscription 
agreement(s) and related documentation for the particular investment 
partnership managed or advised by TowerBrook.

In the United Kingdom, the Report is issued by TowerBrook Capital 
Partners (U.K.) LLP, which is authorised and regulated by the Financial 
Conduct Authority and is a sub-advisor to various funds which are 
unregulated collective investment schemes and are subject to the 
restriction on promotion of interests in collective investment schemes 
contained in Section 238 of the U.K. Financial Services and Markets 
Act 2000 (FSMA).

Any information or data regarding portfolio companies or other 
investments of a TowerBrook investment partnership contained herein 
is based on information obtained directly from the respective company 
or sourced through publicly available data. TowerBrook cannot 
guarantee the accuracy or completeness of such information and 
has not independently verified the accuracy or completeness of 
such information or the assumptions on which such information is 
based. No representation, warranty or undertaking, express or implied, 
is given by TowerBrook, its officers, partners, employees, affiliates, 
directors, shareholders or agents (each a “TowerBrook Person”) as to 
the accuracy or completeness of the information or opinions contained 
in the Report. Past performance is NOT indicative of future results, 
and TowerBrook makes no representation in this regard. Analyses 
regarding the impact of TowerBrook’s Responsible Ownership 
practices are based on TowerBrook’s internal analysis and information 
provided by the applicable portfolio company and, unless otherwise 
noted, are estimates that have not been verified by a third party and 
are not necessarily reported according to established voluntary 
standards or protocols. Impacts of such initiatives may also reflect 
factors such as economic, social or industry trends that are not 
related to the initiative presented. No representation or warranty is 
made regarding TowerBrook’s use of some or all of the Responsible 
Ownership processes described herein; applicability is determined 
on a case-by-case basis. All information and data in the Report is  
presented as of November 30, 2021 unless otherwise indicated, and 
TowerBrook has no duty to update the information contained herein. 

For certain of the TowerBrook investment partnerships, case studies 
have been presented with respect to certain investments only (the 
“Selected Investments”). The purpose of these case studies is to 
provide illustrative examples of our Responsible Ownership practices 
in certain investments and should not be viewed as a recommendation 
of any particular security or company. The Selected Investments may 
be more favourable than other investments made, or that will be made, 
for a particular TowerBrook investment partnership, and the Selected 
Investments are not necessarily representative of the investments 
that will be made by any TowerBrook investment partnership that 
TowerBrook may manage or advise in the future, whether with a similar 
strategy or not. The Report is not intended to be, and should not be 
read as, a full and complete description of each investment transaction 
within any particular TowerBrook investment partnership. 

The Report may contain forward-looking statements, projections, 
targets, forecasts and estimates (collectively, “Projections”). 
Projections are hypothetical and are for illustrative purposes only, 
and no assumptions or comparisons should be made based upon 
this information. Projections are necessarily speculative in nature, 
and it can be expected that some or all of the assumptions underlying 
the Projections may not materialise and/or that actual events and 
consequences may vary significantly from the assumptions upon 
which projections contained herein have been based. TowerBrook 
cautions that it is very difficult to predict the impact of known factors, 
and, of course, it is impossible for TowerBrook to anticipate all factors 
that could affect our actual results. Future events may differ and 
hypothetical projections are subject to inherent limitations. The 
inclusion of Projections should not be regarded as a representation, 
warranty, prediction or guarantee by TowerBrook or any TowerBrook 
Person regarding the reliability, accuracy or completeness of the 
information contained herein, or the performance of any TowerBrook 
investment partnership or any particular investment of such investment 
partnership. TowerBrook is under no obligation to update or keep 
current such information. 

Contact details

London
TowerBrook Capital Partners (U.K.) LLP 
1 St. James’s Market 
Carlton Street 
London SW1Y 4AH 
United Kingdom

Tel: +44 20 7451 2020

Frankfurt
TowerBrook Capital Partners (Germany) GmbH 
TaunusTurm 
TaunusTor 1 
D-60310 Frankfurt a. M. 
Germany

Tel: +49 69 5050 6042 03

contact@towerbrook.com
towerbrook.com

Madrid
TowerBrook Capital Partners Spain S.L. 
Calle Almagro 36 
Escalera izquierda, 3ª planta 
28010 Madrid 
Spain

Tel: +34 91 954 2361

New York
TowerBrook Capital Partners L.P. 
Park Avenue Tower 
65 East 55th Street 
New York, NY 10022 
United States of America

Tel: +1 212 699 2200
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Design and production
SebCo.co.uk

Print
This publication is printed by Hardings Print Solutions Ltd, 
a Carbon Neutral Company. It is printed on Revive Offset, 
which is manufactured from sustainably certified pulp 
sources, contains de-inked, recycled fibre and is a Carbon 
Balanced paper product. The paper stock carries full FSC®, 
EU Ecolabel, ISO 14001 and ISO 9001 certification.

http://www.sebCo.co.uk
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