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Helsinki Capital Partners Ltd (HCP) is a Finnish asset 
management company that offers asset management 
solutions and financial advice globally to private investors, 
institutions, professional athletes, and artists. The company 
has three funds – HCP Black, HCP Focus, and HCP Quant – 
which are all actively managed hedge funds. HCP operates 
in Finland, which is also the company’s key market. Howev-
er, HCP also has customers in Sweden, Switzerland, France, 
Spain, Singapore, Russia, and China.

HCP was founded in 2007 with a strong desire to start an 
open and responsible asset management company. Today, 
the company continues with the same value base with sev-
en permanent employees, a handful of trainees, and tens of 
partners that it collaborates with. HCP actively takes part in 
and organises various projects and events in the surround-
ing society.

HCP is a group of three companies: HCP Group, HCP Advi-
sory, and HCP Asset Management. HCP Group is the owner 
of the other two companies. HCP’s headquarters are locat-
ed at the cultural centre Kaapelitehdas (Cable Factory) in 
Helsinki. HCP also has a mobile office, the #HCPSPIRIT tour 
bus.

GROUP OF THREE COMPANIES

HCP’s products
 

HCP Black 
HCP Black is a multi-strategy fund man-
aged by CEO Tommi Kemppainen. HCP 
Black aims for good and stable return at 
a moderate level of risk through active 
diversification. The fundamentals of each 
investment are analysed to estimate risks 
and future returns. The fund's portfolio 
is updated according to business cycles 
utilising a wide range of asset classes.

HCP Focus  
HCP Focus is a concentrated, global, 
long-only equity fund that invests in 
stocks with high upside potential. The 
fund’s portfolio manager Ernst Grönblom 
focuses on very few holdings (target 
portfolio 8–15 companies). Companies 
are carefully researched with an eye on 
three main valuation and purchase cri-
teria: financial strength, identifiable and 
sustainable competitive advantage, and 
quality of management. 

HCP Quant 
HCP Quant is a long-only equity fund 
that invests in small- and mid-cap com-
panies globally. The fund’s portfolio 
manager Pasi Havia uses systematic 
quantitative analysis to identify stocks 
that are undervalued according to several 
different objective indicators. The fund 
selects the best stocks from about ten 
thousand companies. This kind of sys-
tematic quantitative investing method 
has been proven to beat the market in 
the long run.

Managed accounts 
All of HCP’s fund strategies are also 
offered to customers without collective 
investment structure as managed ac-
counts. 

HELSINKI  
CAPITAL 

PARTNERS IN 
BRIEF

HCP 
Group

HCP  
Asset Management

HCP  
Advisory
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THE 
YEAR 
2016 20
16

In 2016, 
 

the returns on our investments were at 

–3.16% for HCP Black, 

 4.58% for HCP Quant,  

and 11.51% for HCP Focus.

During the year, 

we gained 49 new customers. 

The assets of  947 customers under 
discretionary portfolio management 
and in the company’s funds totalled  

78.5 million euros  
at the end of  December 2016  

(69.5 million in 2015). 
 

The growth from the previous year was 

12%  
(23% in the previous period). 

At the end of  2016,  

HCP had invested 53% of its  
customers’ assets (AUM) responsibly.

Of all the investments, 20% can be 
counted as impact investing with  

a particularly positive societal impact. 

16
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CEOFROM THE 
With its strong brands and stories, the investment year 2016 re-
sembled the last phases of the dot-com bubble at the turn of the 
millennium. By 2000, we all had learnt the names Cisco, Lucent, 
Sun, Nokia, Ericsson, and Mannesmann. How many of today’s 
strong brands will later be seen as overvalued as their predeces-
sors in the late 1990s? This trend together with the historical-
ly high indebtedness, especially in the Western world, and the 
strong economic headwind in ageing demographics creates an 
investment climate with exceptionally many and large risks. 

Taking a look at our funds, HCP Quant manages risks by own-
ing deep-value stocks, and HCP Focus manages risks by owning 
companies with a sustainable competitive advantage. In case of 
a global balance sheet recession, Quant’s stocks are expected 
to perform better than average stocks, and Focus’s companies 
are expected to come back stronger than their competitors. HCP 
Black, on the other hand, has the possibility to change its allo-
cation to different asset classes. Right now, HCP Black is more 
defensive than ever.

The year’s sustainability reporting process confirmed us that a 
better financial industry is still our mission number one. There is 
still much work to be done on this mission, but we are moving 
forward with confidence. Every time we get new clients, we get 
more resources to do more and better. At its best, the financial 
industry can be such an important part of allocating the world’s 
scarce resources efficiently.

In our business relationships, our target is shared value, which is 
the natural starting point for future business. The business world 
of tomorrow is built on the simple fact that business impacts and 
serves more than just shareholders – it has an equal responsibility 
to society. Why should a company be such an artificial construc-
tion that its only ambition would be money and nothing but it? 
Let’s lead by example, and the contrast between what is artificial 
and what is natural will be our best tool for promotion.

TOMMI KEMPPAINEN

Tommi Kemppainen
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SUSTAINA-
BILITY AT 
HCP 

Sustainable and responsible business is at the core of  
HCP’s values, which stem from an ambition to partic-
ipate in building a more trustworthy, transparent, and 
ethically sound financial industry. We strive to take our 
business to the next level and refuse to adopt any ques-
tionable financial industry habits. For example, we have 
eliminated unsound incentives, such as staff  bonuses and 
hidden fees, from our earnings model. This means that  
we always focus on the best interest of  our clients.
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Mission and values 
The task to actively build a better finan-
cial industry is HCP’s most important 
mission. To guide our steps on this ambi-
tious journey, the company defined three 
main values at its foundation: transparen-
cy, partnership, and efficiency.

Transparency is the cornerstone value 
of HCP. We accept nothing but complete 
openness with respect to the expenses 
and asset management fees of our prod-
ucts. This requires transparent and open 
communications. Thus, transparency 
defines all of our operations. 

Partnership means that we want to 
establish genuinely mutually beneficial 
relationships with our customers and dif-
ferent players in society. In these partner-
ships, we are an important part of shared 
value creation. HCP is not an island; we 
exist for common good.

Our efficiency is based on solid invest-
ment experience, a very good network 
of contacts, and world-class expertise in 
different securities such as bonds, shares, 
real estate, currencies, and alternative 
investments. We are also efficient as re-
gards our organisational structure: HCP is 
a self-organising company with minimum 
bureaucracy and maximum agility.

In addition to our values, our value 
statement  

 crystallises the meaning of 
HCP’s existence.

Governance 
Good governance is the starting point to 
any sustainable business. HCP operates 
in accordance with the AIFMD (Alterna-
tive Investment Fund Managers Directive) 
regulations and applies the Finnish Limit-
ed Liability Companies Act in its decision 
making and administration. Our central 
executive bodies are the Annual General 
Meeting, the Board of Directors, and the 
CEO. As required by law, shareholders 
exercise the highest decision power in 
the company’s Annual General Meeting, 
where the board is elected.

We signed the UN-supported Principles for  
Responsible Investment (PRI) 

In a final thesis conducted in Umeå University, HCP 
was classified as a company that is at the most 
mature state of development as regards corporate 
social responsibility 

We received four recognitions that are largely based 
on the sustainability of our business:

SUSTAINABILITY 
HIGHLIGHTS OF 

2016

Helsinki Capital Partners: Fund Manager 
of the Year, Finland; ACQ Global Awards 
2016, ACQ5  

Helsinki Capital Partners: Fund Manager 
of the Year; The European, May-June 2016 

HCP Black Fund: Best Multi-Strategy 
Asset Manager, Finland; 2016 AI Hedge 
Fund Awards 

#HCPSPIRIT: Best New Sustainability  
Fintech; 2016 AI Hedge Fund Awards

The foundation of HCP’s corporate 
governance is our mission statement and 
strong values. To ensure that the Board of 
Directors supports these values and does 
everything to focus on our clients, HCP’s 
board has an independent board mem-
ber, a unitholders’ representative, who is 
elected by the unitholders in the annual 
Unitholders’ meeting. The idea is to have 
a representative in the board with prefer-
ably no prior connection to the company 
apart from being a customer.

Due to the small size of our company 
and its flat organisational structure, HCP 
has no specific committees responsible 
for sustainability topics. HCP’s adminis-
tration actively promotes sustainability 
thinking, and management allocates 
decision-making on the company’s mate-
rial economic, environmental, and social 
impacts flexibly. In spite of the lack of 
specific committees, we flag sustainable 
development a priority. Sustainable think-
ing is the starting point of our company, 
and it is an integral part of our govern-
ance, management, and everyday work. 

Key sustainability 
topics

When HCP first reported on its sustain-
ability in 2015, the company identified 
seven sustainability topics that it saw 
most relevant from the perspective of 
stakeholders. These topics present long-
term sustainability goals, and our work 
on these goals is continuous from year 
to year. The materiality of these topics 
was originally defined by HCP’s operative 
management, and the identification was 
based on discussions with different stake-
holder groups as well as current topics in 
media.

In order to verify the topicality and 
materiality of these sustainability topics 
for this report, HCP carried out a small 
sustainability survey that was sent out 
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MATERIAL SUSTAINABILITY TOPICS

“I think it's impor-
tant that HCP has 

taken as its responsi-
bility to build a bet-
ter finance industry.” 

- HCP employee

“The most important 
thing is the mission  
to set an example of   
transparency and fair  
conduct in the asset  

management industry.”
- HCP employee

by email to all employees. There were 11 
employees at the time of the sustainability 
survey. Ten employees, six of whom are 
permanent, full-time employees and four of 
whom trainees, responded to the survey.

The results of the survey were reviewed 
by the writer of this report together with 
the company’s CEO. The writer compared 
the results with a wide range of mate-
rial about HCP ranging from public and 
company-internal publications to material 
found on HCP’s intranet. Based on this 
comparison and assessment, the material 
sustainability topics and their boundaries 
were slightly revised for this reporting 
period.

The survey confirmed the fact that our 
most important sustainability target is to 
actively promote and build a better finan-
cial industry. The other sustainability topics 
defined by HCP employees are related 
to this main sustainability driver that the 
company drew already at its foundation. In 
other words, our work in all areas of sus-
tainability contributes to building a better 
financial industry as a whole.

Our material sustainability topics from 
previous years largely remained the same 
with some changes and clarification. Topic 
number two, “good returns on clients’ 
investments”, was added to the list. Top-
ic number three, former “transparency of 
products”, was modified to cover transpar-
ency of all operations, and topic number 
five was revised from “cultural collabora-
tion” to “collaboration in the community”. 
Also, topic number eight that previously 
focused on gender equality was changed 
to cover equality and diversity more 
broadly. 

These changes were made because HCP 
is growing as a responsible member of so-
ciety, and we want to describe our current 
operations and values as accurately as pos-
sible. The revised list of our most important 
sustainability topics including their bound-
aries is introduced on the left-hand page, 
and the topics are further discussed in the 
rest of the report.

Topic

1. A more responsible
financial industry

HCP hopes to set an example to its industry 
peers and inspire positive change by doing 
business with ethics and being an active player in 
society.

Value chain
Society

2. Good returns on
clients’ investments

Creating wealth is our primary task. Our revenue 
model always prioritises good growth of our  
clients’ assets before our own earnings.

Customers
HCP

Definition
Where the

impacts  
occur

3. Transparency of 
products and  
operations

We want to be transparent in all of our operations 
and to show our customers that we have nothing 
to hide. 

Value chain

4. Meaningful work
We strongly feel that working in any company 
must be found meaningful. Meaningfulness is an 
important part of well-being at work.

Employees

5. Collaboration in  
the community

HCP wants to take an active role in society and 
have a positive impact on local communities in 
Finland and abroad.

Society

6. Responsible  
investment

HCP’s sole mission is not profit maximisation,  
so it is only natural that we also consider the 
responsibility of our investments in addition to 
their returns. 

Society
Customers

7. Stability of  
business

Only a stable business can be sustainable. Our 
preparedness for risks and a systemic strategy in 
operations are the keys in keeping the company 
stable in the constant change.

HCP
Customers

8. Equality and  
diversity

We believe that a truly diverse company with 
equal opportunities is a more successful compa-
ny and a fun place to work.

Employees
Society
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Sustainability 
throughout the value 
chain
During the sustainability reporting pro-
cess for the year 2016, it became clear 
that we need more information through-
out our value chain – from suppliers to 
our customers and partners. When we 
report and make decisions on sustainabil-
ity, we want all parties in our value chain 
to be heard. Acquiring more information 
from suppliers was thought to be the 
number one priority, since this is the 
group that we know least about. We can 
promote sustainability by choosing sus-
tainable suppliers.

    Our most significant purchases are 
related to real estate rental, car leasing, 
and IT systems. In 2016, 92% of HCP’s 
suppliers were from Finland and 90% of 
our procurement was spent on Finnish 
suppliers. Although we operate global-
ly, we find it important to support local 
businesses. Our other suppliers in 2016 
were from the US, Europe, and Kenia. 
During the year, we engaged with 133 
suppliers including the Finnish Tax Ad-
ministration and Finnish (pension) insur-
ance companies. 

Supplier survey
In the summer of 2017, HCP carried out a 
survey for its most important suppliers of 
2016 with a wish to help improve sustain-
ability in the company’s supply chain. We 
hope that the survey helps us to draw 
up sustainability requirements for all of 
our suppliers in the future, and we are 
prepared to change our current suppli-
ers according to these requirements. 
We want to see that the money that we 

spend goes to businesses that operate in 
line with HCP’s values. 
    HCP sent the sustainability survey to 
30 suppliers, who were considered to be 
the most important suppliers from the 
total of 133 suppliers that the company 
had in 2016. Our suppliers were reviewed 
according to the sustainability of their 
economic, environmental, and social per-
formance. 

The survey was divided into eight 
parts: governance, social and environ-
mental performance, ownership, board of 
directors, employees, community, envi-
ronment, and industry-specific questions. 
These eight areas were designed to cre-
ate a thorough and critical overview of 
sustainability in HCP’s supply chain. Re-
garding the survey questions and inter-
pretation of results, we received valuable 
help by B Lab, a non-profit organisation 
that awards B Corporation Certifications 
for businesses around the world.

According to the responses, it seems 
that our suppliers perform in an exempla-
ry way with respect to employee satisfac-
tion and commitment as well as consid-
eration of the companies’ environmental 
footprint. On the other hand, surprisingly 
few of the companies had a corporate 
mission statement or granted their em-
ployees time off for volunteer service, 
which we think are quite easy ways to 
improve corporate responsibility.

    The response rate of the survey was 
23%, which was considered good regard-
ing the tight schedule and type of survey 
(external survey by email invitation). 
However, with 7 respondents, we are also 
aware that the survey only gives us a 
rough outline of sustainability in our sup-
ply chain. The survey serves as a bench-
mark that can be used to keep track of 
progress in our supply chain in the future.

43% of companies consider social and  
environmental impact as the primary measure of  

success in their business 

90% of employees are satisfied or engaged in 

70% of companies 

The average tenure of current workforce is more than 

5 years in 100% of companies

The highest paid worker is paid 

 around 1–5 times more than the lowest paid worker 

in 70% of companies 

70% of companies have a program or policy to  
reduce the environmental footprint caused by  

travelling or commuting 

43% of companies have no written  
mission statement 

71% of companies do not offer paid or unpaid time 
off for volunteer service

KEY RESULTS OF 
OUR SUPPLIER  

SURVEY

“Suppliers is the stakeholder group that 
 we know least about.”
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RESPON-
SIBILITY 
FOR  
PEOPLE

In an internal questionnaire, our employees defined HCP’s 
three most important stakeholders as customers, society, and 
employees. This result shows a strong responsibility towards 

people both in and outside of  our company.
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Stakeholder engagement
HCP’s most important stakeholders are 
customers, employees, civil society, 
partners1, shareholders, suppliers, and the 
financial industry as a whole. Our stake-
holder groups encompass a wide range 
of different entities because HCP is an 
active member of society; our operations 
are not confined to investment activi-
ties only. Stakeholders are defined by 
employees together with management 
in meetings and everyday work. HCP 
employees also defined the company’s 
stakeholders for the purpose of this re-
port through a sustainability survey.

Because of the active role that HCP 
wants to take as a financial company  
and member of society, we engage with 
our stakeholders in a variety of ways. 
These include various events from sem-
inars to music festivals, customer calls, 
the website, publications, and social 
media. In social media, our hashtag 
#HCPSPIRIT serves as a tool to give and 
gain real-time, uncensored information 
and feedback. This genuine information is 
what we highly value and what helps us 
develop the company further. Read more 
about our #HCPSPIRIT theme on page 29 
or explore the organic flow of informa-
tion on the Internet.

In 2016, we received customer feed-
back regarding our communications, 
and we began to make improvements 
according to this feedback. Our custom-
ers made a wish of receiving customer 
reports more timely, and HCP decided 
that it was a good time to acquire a new 
portfolio management system from a 
third party. This project, which will be 
finished in 2017, should improve client re-
porting substantially. Also, with the own-
ers in mind, HCP CEO began to compile 
a ten-year review of operations. He also 
started to select information which could 
be opened to shareholders on HCP’s 
intranet. Following this information will 

We have nominated an investment 
professional to each partner group to 
take care of the special needs of that 
particular segment. Each partner group’s 
manager is a representative of his group. 
For example, the manager of HCP Sports, 
Timo Vertala, is a former professional ice 
hockey player. When the group manag-
er thoroughly knows the segment that 
he represents, we are able to give our 
customers personalised service and to 
create mutually beneficial partnerships.

Transparency of products 
Our transparency stems from a desire to 
offer customers transparent products. 
Therefore, HCP signed an initiative at its 
foundation (HCP Initiative) to ensure that 
every client knows exactly how much 
they pay directly and indirectly to the 
company. Operating this way, fee-only, is 
still uncommon in the financial sector.

Transparent pricing of products means 
that there are no hidden costs or distort-
ed incentives in our earnings model. The 
fee structure of all of our funds is the 
following: 1% management fee per annum 
+ 10% of profits made. This fee structure 
is lower than average when compared 
with other actively managed alternative 
investment funds in the Nordics and 
around the world.2 A transparent fee 
structure together with the fact that HCP 
invests its own equity into HCP funds 

ensures that our fund managers will not 
make asset allocation decisions for their 
own benefit.

Transparency of products also means 
that we publish the most recent alloca-
tion structure and other important infor-

2See, for example: http://hedgenordic.com/2017/07/2-and-20-not-so-in-the-nordics/
https://www.aima.org/uploads/assets/uploaded/df23fb37-78ff-4d5788859a7d70167d02.pdf

enable shareholders to keep track of the 
company's sales and customer assets as 
well as external communications without 
breaking bank secrecy laws.

Inside the company, HCP’s manage-
ment together with employees started to 
think about ways in which to gain more 
information from different stakeholder 
groups in the future. The company will 
try to collect this fruitful information 
through different surveys that will be 
conducted in 2017–2018. Better under-
standing of our stakeholders will help us 
to continue to grow as a company with a 
mission.

Customers
Customers are the most important stake-
holder group of HCP. For us, all cus-
tomers are equally important. We have 
divided our customers into four different 
client groups in order to give each one of 
them better service. We strive to create 
partnerships with our clients:

• Private investors
• Institutions
• Professional athletes
• Artists

 

“Our professional athletes are a  
tight-knit community,  

and I aim to be part of  it.  
Our communications is open,  

and we try to make it 
as agile as possible.”  

–Timo Vertala, HCP Sports

New investments 
€12.6 million

HCP funds

Fund redemptions 
€5.9 million

FUND PERFORMANCE OVER THE PAST THREE YEARS

NAV

HCP Black

HCP Focus

HCP Quant

2016 2015 2014

–3.16%

11.51%

4.58%

9.59%

25.85%

–3.73%

14.05%

10.01%

22.59%

1 By partners, we refer to different entities that we 
collaborate with, for example artists, non-profit 
organisations, and small businesses.
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mation regarding our funds timely on our 
website (www.helsinkicapitalpartners.fi). 
We also strive to be as open as possible 
in our pursuit of making our investment 
products more and more responsible. You 
can read more about responsible invest-
ment at HCP on page 34. 

Transparent and efficient 
communications 
Without efficient and open communi-
cation, we would not be very successful 
with our important pursuit of transpar-
ency. Communication is an area that we 
are constantly improving at HCP, and 
our sustainability reporting is part of this 
process. We especially want to invest in 
presenting our stakeholders with uncen-
sored and unpolished, real-time infor-
mation. This is where we find modern IT 
tools especially useful.

With HCP, all communication can be 
handled electronically. Since 2013, we 
have strongly invested in e-service. In 
addition to the electronic forms and 
vast amount of data that we share on 
our website and different social media 
channels, we encourage our customers to 
utilise the more interactive virtual meet-
ings that we offer. 

Virtual meetings are a quick and easy 
way to discuss personal investment 
matters whenever our customers find it 

convenient. The only requirements for a 
virtual meeting are a phone and a com-
puter/tablet that has an Internet connec-
tion. Neither registration nor technical 
expertise is required. In a virtual meet-
ing, our experts showcase our services 
comprehensively and interactively. In 
2016, we had 23 virtual meetings with our 
customers.

Workforce and  
owners

In 2016, HCP had seven permanent, full-
time employees and five fixed-term em-
ployees. All of the fixed-term employees 
were trainees, either summer trainees or 
other trainees. In addition, HCP bought 
accounting and payroll services as well 
as communications services from other 
companies and freelance workers. One of 
our permanent employees left the com-
pany while one of the fixed-term employ-
ees from 2015 became permanent. All 
fixed-term employees of 2016, who were 
trainees, were new hires. Therefore, exit 
turnover rate for the year is 14%, and new 
employee hire rate is 42%.

In 2016, all of HCP’s 7 permanent 
employees were male. However, we were 
happy to have our first female summer 

EMPLOYEES AND OWNERS BY AGE GROUP

HCP PERSONNELASSETS UNDER MANAGEMENT (AUM) IN THE FUNDS

AUM

HCP Black

HCP Focus

HCP Quant

Managed accounts

2016 2015 2014

31,336,373.88

25,787,504.46

14,147,756.36

6,853,320.52

24,041,073.92

23,635,777.92

14,432,574.72

7,390,281.00

15,780,965.18

18,180,828.99

11,816,244.26

9,145,272.01

Employees Owners

trainee in the company. Our fixed-term 
employees and one permanent employ-
ee were under 30 years old. Other 6 
employees fall into the category 30–50 
years old. 

Since the autumn of 2016, all perma-
nent employees of HCP have had own-
ership in the company (HCP Group). 
This means that our employees are very 
committed to their jobs and developing 

HCP further. All shares of HCP Group are 
owned directly without any intermediary 
holding firms.

A unique working culture 
Our working culture has been shaped 
around meaningfulness. Meaningfulness 
at HCP arises from freedom and the 
possibility to be useful not only inside 
the company but also in the surrounding 

Under 30 years old

30 –50 years old

Under 30 years old

30–50 years old

PERSONNEL
Total (Male/Female)

Permanent

Fixed-term

Full-time

Part-time

Owners

2016 2015 2014

7 (7/0)

5 (4/1) 

11 (10/1)

1 (1/0)

11 (11/0)

7 (7/0)

3 (3/0)

10 (10/0)

0

10 (10/0)

7 (7/0)

1 (1/0)

8 (8/0)

0

10 (10/0)

50% 50% 91%

9%
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To ensure long-term development and 
satisfaction, all employees with a perma-
nent contract of employment have an 
annual career development discussion 
with the CEO. In 2016, this was 58% of all 
employees.

Although most of HCP employees 
work in the company’s headquarters in 
Helsinki, work is not tied to any specific 
place. In 2016, one of HCP’s permanent 
employees worked in Spain and others 
in Helsinki. Remote work is a natural part 
of a company that invests in electronic 
services and tools.

None of HCP employees are covered 
by a collective bargaining agreement, 
and HCP has no contractual minimum 
notice periods provided to employees 
in case of operational changes. In any 
possible large change, the company and 
the employee will together consider 
what is optimal for both parties. Flexible 
agreement has proven to be a good prac-
tice in our company because we have a 
relatively small number of employees and 
individual negotiations do not require 
much resources.

Summer trainee program 
2016 was the fourth year that HCP em-
ployed summer trainees. In 2013, HCP 
employed one trainee, whereas in 2016, 
there were already three summer trainees 
in the company. We offer our trainees 
a broad view of financial services and a 
chance to use their strengths in an ethical 
company. We also do our best to help 
our trainees to integrate into the com-
pany. HCP, on the other hand, gains new 
insights from the motivated trainees, who 
are strongly encouraged to come forward 
with their own ideas.

Thanks to our summer trainees, we 
have taken huge steps in corporate sus-
tainability. In 2015, one of our summer 
trainees compiled our first GRI Sustain-
ability Report, and we decided to make 
the reporting an annual habit. In 2016, on 
the other hand, one of our trainee stu-

dents read the first sustainability report 
and told us about the B Corporation Cer-
tification issued by B Lab. The very same 
year, we started our certification process. 

HCP pays all trainees 1,000 euros per 
month, which is below national recom-
mendations for the work and field in 
question. The pay is equal for each train-
ee regardless of their gender, nationality, 
age, or educational background. There is 
no statutory minimum wage in Finland, 
but in most branches pay is determined 
by collective agreement. According to 
the collective agreement for the financial 
sector, the smallest salary in Helsinki for a 
trainee would be 90% of €2,040, which is 
€1,836 per month. 

The low pay may make the working 
period for our trainees economically chal-
lenging, and low pay can have a negative 
effect on the meaningfulness of work. 
However, when the low-pay traineeship 
lasts only for a short period, we think that 
compensation should not affect motiva-
tion. We also feel that, regardless of the 
pay, we offer a valuable stepping stone 
to future work opportunities. We assist 
all of our trainees in finding a job after 
the traineeship ends. One of our former 
summer trainees now works for HCP with 
a full-time, permanent contract, and he is 
also a shareholder of the company. 

We have chosen both female and male 
summer trainees from very different 
educational and cultural backgrounds. 
We are happy about the fact that the 
number of work applications from female 
candidates has been growing from year 
to year, and this is also reflected in the 
gender ratio of hired trainees: in 2016, we 
had 1 female and 2 male summer trainees. 

As is the case with our workforce in 
general, we offer our trainees flexible 
working hours, and trainees are not 
required to work from our headquarters. 
We wish to be a good example of a finan-
cial company that conducts business with 
ethics. In their later careers, our trainees 
can hopefully continue the valuable work 
of building a better financial industry.

society. Productivity can reach its full 
potential only if employees feel that they 
can work for the things that matter to 
them and in ways that suit them best.

HCP has a flat organisational structure. 
Management is not the brain in any com-
pany, and that is why responsibility and 
freedom is given to HCP employees. The 
company wants to apply flexible policies 
and organise work according to each in-
dividual’s preferences. The management 
of HCP resources the workforce, fosters 
our shared values, and ensures that the 
work we do is meaningful. With shared 
responsibility, freedom, and flexibility, our 
company is self-organising.

Self-organisation has proven to be a 
very efficient way to operate. Without 
unnecessary bureaucracy, the compa-
ny stays agile. Freedom and a sufficient 
amount of responsibility motivates 
employees, and motivation increases 
efficiency. Continuous learning is encour-
aged at HCP, and employees are allowed 
to use a large part of their working hours 
on self-study. Once a week, employees 
gather together to learn from each other. 

“Our summer trainees bring 
new colour to HCP’s team each 
year. The summer trainee pro-
gram is one of  the cornerstones 
of  our current operations, and 
it is definitely something that 
is worth running and develop-
ing even further.” Elias Koski, 

Compliance Officer, COO
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ELIAS KOSKI

A chat about diversity

HCP’s COO & Compliance Officer Elias Koski says that diversity at 
HCP is an integral part of the company’s culture and values. Person-
ally, Koski sees diversity mainly as a celebration of different cultures 
and different backgrounds. For him, diversity is definitely one of the 
main factors that increase well-being at work. 

“We want different people in our company because diversity makes 
our everyday work more interesting and more meaningful. Different 
people also bring different, valuable perspectives on our operations, 
and we definitely wouldn’t have reached this far without our diverse 
and passionate team.”

One hot topic in diversity and equality discussions is the gender ratio 
in companies. All of HCP’s seven permanent employees are men at 
the moment, and Koski admits that it is still mostly men who send 
work applications to HCP. This is largely because the industry is male 
dominant. When there are more applications from men, it is more 
likely that a male candidate will be hired. But he doesn’t see the issue 
as a huge problem. He doesn’t believe that predetermined percent-
ages make up a good foundation for a functioning work community. 

“Forcing things won’t lead to good results. When we select work-
ers, we choose the most suitable candidate for each particular job 
and our team. We don’t base our decisions on people’s gender. Of 
course, it’s a great thing that we’ve been able to have more women in 
our team in the recent years, but the change should not be forced. I 
believe that our team will become more and more diverse regarding 
people’s, gender, ethnicity, age, and other such factors through natu-

Equality and diversity  
HCP’s customers are diverse and equally 
important to the company. So should be 
the case with the workforce. At HCP, all 
employees are treated fairly and given 
equal opportunities to advance in their 
careers and to develop our business.

In recruiting, HCP has aimed at se-
lecting employees from different back-
grounds. For example, everybody in 
the company does not need to have a 

degree in finance. With diverse employ-
ees, we make sure that we have a rep-
resentative of each of our client groups 
inside the company. This means that we 
can have a better understanding of our 
clients’ needs. We also want to have a 
diverse team of workers in our company 
simply because diversity makes our daily 
work richer. We strive to promote equal-
ity and diversity also among our external 
stakeholders.
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projects that we see valuable in local 
communities in our home markets. We 
feel that participating instead of mere-
ly donating is genuine responsibility. In 
2016, HCP used nearly 100,000 euros 
to community projects. This represents 
approximately 10% of HCP’s annual ex-
penses.

Besides the direct positive impact that 
our projects and collaboration have on 
people, this activity causes both direct 
and indirect economic impacts in so-
ciety as well. Our initial monetary and 
non-monetary support enhances learn-
ing, creates more opportunities, and 
often increases spending in the commu-
nity.  

In 2016, our non-profit projects were 
mainly in the fields of music and sports. 
Each of the projects that HCP takes part 
in must reflect the company’s values: 
transparency, partnership, and efficiency. 
The projects also have to be in line with 
our value statement Asset management 
to be proud of.™ HCP does not partici-
pate in or grant support to any political 
causes.

HCP organises all of its events under 
the label #HCPSPIRIT. #HCPSPIRIT is 
about our way of doing business, our 
leading idea. Today, we communicate our 
values through this hashtag, and it can 
be seen in everything we do from fund 
management and customer relationship 
building to different kinds of collabora-
tive projects with artists, athletes, and 
the third sector. In 2016, we were recog-
nised for the #HCPSPIRIT theme by the 
2016 AI Hedge Fund Awards: Best New 
Sustainability Fintech (#HCPSPIRIT). 

ral development over time. This development is already well underway.”     

”Our company has taken huge steps in the past couple of years, and I 
give full credit of this to our new people. Thanks to our summer train-
ee program, we get new colour and enthusiasm to our team annually. 
What has mattered in our recruitment is not so much people’s educa-
tional background but personality, attitude, experiences, and ambitions. 
Most things that we do are easily learnt. I think that economics is not so 
much a science as it is an art, and art always requires a certain attitude 
and artistic devotion.”

Perhaps this comment reflects Koski’s responsibility for the Artists 
partner group at HCP. He has worked with artists from several differ-
ent fields and is an active participant in organising the company’s  
#HCPSPIRIT projects. Koski believes that these projects have had a huge 
impact on the company’s positive outlook on equality and diversity.

“No doubt there are some prejudices even in our company, but our pro-
jects in the surrounding community have definitely helped to dispel them. 
We have worked with so many different kinds of partners who have, on 
their part, opened up our minds to new things.”

“What is fascinating in this corporate culture is that it’s easy to be who 
you are, thanks to the open-mindedness and lack of prejudice. We want 
different personalities with different backgrounds in our team, not each 
other’s clones. This has been one of the main themes in HCP’s operations 
from the beginning, and I must say that it has worked well at least for the 
six years that I’ve been part of the company.”

3 The two sums were changed from US dollars to 
euros according to exchange rates in Dec 2016 and 
Aug 2017.

Society

HCP does not want to limit its role in so-
ciety to providing financial services and 
paying taxes. We collaborate with differ-
ent partners by, for example, organising 
music events, helping artists do their job, 
and creating possibilities for many mem-
bers of society to realise their passion. 
This collaboration has a direct positive 
impact on the surrounding society. It also 
keeps our minds fresh, makes employees 
more productive, increases curiosity, and 
encourages constant learning.

Each year, we use a significant sum 
to organising and supporting different 

Microloans 
HCP has provided microloans to entre-
preneurs in developing countries since 
February 2014. We started with the 
lending platform Kiva, but have gradually 
been changing our lending to the plat-
form Zidisha. Zidisha allows direct per-
son-to-person lending and communica-
tion, which means that the organisation’s 
service represents the kind of transparen-
cy that HCP values. 

With both Kiva and Zidisha, HCP has 
first transferred money to the service. In 
the service, this money is lent to entre-
preneurs, who later pay the loan back to 
Kiva and Zidisha. After the repayment 
of loans, the money can be lent again 
– with a new positive impact. For exam-
ple, through the recycling of money, a 
transfer of €4,680 by HCP in 2016 had 
been turned into €7,804 worth of loans 
by August 2017, the time of gathering the 
information.3 

In total, HCP had used 25,472 euros to 
microfinancing through Kiva and 6,578 
euros through Zidisha by 2016. In 2017, 
we will continue microlending only with 
the organisation Zidisha.

Shared value
HCP’s active participation in society is 
best captured by the concept of shared 
value. Shared value is something that is 
created in our collaboration with different 
players in society, and it benefits both 
our business and the people we collabo- 
rate with. It is important to understand 
that we are not a donor but a participant. 
Shared value has a long-term approach 
to sustainability in business. We do not 
believe in short-term philanthropy but 
long-term commitment. 
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RESPONSI-
BILITY FOR  
ECONOMIC  
PERFOR-
MANCE

An asset management company’s main purpose is to create 
wealth. Good economic performance means good returns on 
our clients’ assets and good results for the company. We have 

embarked on this task with responsibility.
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KEY FINANCIAL FIGURES

CAPITALISATION

CASH FLOWS IN 2016

In 2016, our profit before tax was 7,107 
euros. The year’s profit was rather small 
due to low customer profits which, on the 
other hand, generated little performance 
fee for HCP. HCP’s policy is to distribute 
no more than 8 percent of the amount 

of its equity as dividend to shareholders 
to ensure strong solvency. As presented 
by the board of HCP Group, 7% of the 
amount of HCP Group’s equity, €100,000, 
was distributed as dividend to sharehold-
ers in 2016.

2016 2015 2014

958,406.35

535,544.90

415,481.17 

9,050.76

–1,943.81

1,246,504.20

541,559.84

423,938.25

55,551.60

225,454.51

898,919.92

440,154.53

231,972.88

4,222.16

222,570.35

Revenue, €

Operating costs, €

Employee wages 
and benefits

Taxes paid

Result, €

2016 2015 2014

1,436,676.88

272,686.64

50,880.71

1,760,244.23

1,024,138.78

271,471.55

24,825.71

1,320,436.04

828,759.83

268,196.69

34,557.25

1,131,513.77

HCP Group

HCP Advisory

Total

HCP Asset  
Management

Helsinki Capital Partners

HCP  
Asset  

Management
€927,394

Money transfer to  
microloans €4,680

Employee 
wages & 
benefits
€415,481

HCP  
Advisory
€48,800

Dividend
€100,000

Operating 
costs

€535,545

Taxes paid
€9,051

#HCPSPIRIT projects 
nearly €100,000
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Stability of business

Stability is a prerequisite for a prosperous 
business. The focus on the stability of 
business also means that we understand 
the huge responsibility that we have 
towards our customers. Stability, howev-
er, is not about stagnation. We do busi-
ness with our original values and ideas, 
but improvements on productivity and 
company functions are considered at a 
regular basis.  

Risk management and  
financial supervision
In our budgeting, we are prepared for 
turbulent times so that we can continue 
our operations as usual in the next possi-
ble recession or depression. HCP became 
debt-free in 2015, thus total capitalisation 
of €1,760,244.23 in 2016 is 100% equity. 
Our equity further grew in the share issue 
of the company in the autumn of 2016.

As part of our strong risk manage-
ment, HCP has 715,278.48 euros of invest-
ed wealth that serves as an additional 
buffer providing protection in difficult 
operating periods. HCP Group has invest-
ed this risk buffer in the HCP Black fund. 
Besides responsible risk management, 
the investment means strong commit-
ment to the company.

CEO Tommi Kemppainen has the main 
responsibility for solvency management. 
He monitors the solvency of HCP on a 
monthly basis based on the performance 
and balance sheet data from the com-
pany’s accountant. The Board of Direc-
tors also assesses the solvency of the 
company when it assesses the budget. 
In addition, an internal auditor makes an 
assessment of our solvency management 
each year.

As an Alternative Investment Fund 
Manager (AIFM), HCP Reports Direct-
ly to the Finnish Financial Supervision 
(FIN-FSA), which also has the right to 
perform audits of HCP at regular inter-

vals. In addition, Ernst&Young Finland 
(EY) and Skandinaviska Enskilda Banken 
Finland (SEB) check the operations and 
custodian services of HCP regularly. Both 
have real-time access to the intranet of 
HCP with all information related to the 
operations. HCP has not received any 
significant sanctions from the financial 
inspection.

Compliance Officer Elias Koski ensures 
that HCP complies with all outside regu-
latory requirements. Koski, who is inde-
pendent from portfolio management, is 
also in charge of the risk management of 
funds, whereas CEO Tommi Kemppainen 
is responsible for operational risk man-
agement. Risks concerning HCP’s result 
and economic stability arise from our 
investment operations, whereas our main 
operative risks relate to IT systems.

Responsible  
investment

Growing the responsibility of investments 
has been an important part of our invest-
ment strategies since 2014. Responsible 
investment means that we incorporate 
the so-called ESG (environmental, social, 
and governmental) criteria in our invest-
ment processes and ownership policies. 
HCP’s Head of Fund Administration, 
Juhani Halminen, is responsible for the 
management of responsibility in invest-
ment operations together with all fund 
managers. 

Our focus on responsible investment 
means that we understand the indirect 
impacts that our core business causes. 
Through our investment decisions, we 
finance other companies and investment 
objects, which for their part shape soci-
ety. Responsible investment also means 
securing long-term returns on our cus-
tomers’ assets. 

In 2015, HCP began to search for ways 
in which to systematically include respon-
sibility in investment operations. That 

year, we were able to verify that 49% 
of our customers’ assets were invest-
ed responsibly. In 2016, the figure had 
grown to 53%. We can say that we have 
made progress, but we are still taking 
small steps towards the big, elusive goal 
of responsible investment. Responsible 
investment means constant work towards 
better decisions.

We are moving forward carefully 
because we want to take wise steps 
and choose appropriate methods and 
tools for responsibility screening and 
reporting. Also, an important part of the 

A chat about responsible investment

“Responsibility is not an absolute truth. There is no fixed criteria for 
determining the responsibility of investments,” says HCP’s Head of Fund 
Administration, Juhani Halminen. “A lot is open to interpretation in this 
field, and that is why this is a challenging subject for us and everyone 
else.”

One factor that makes tracing the responsibility of HCP’s investments 
challenging is that the investment strategies of the company’s funds are 
so different.

“We can say that HCP Focus is already 100% responsible. The fund’s 
strategy is about thorough analysis of companies, sustainability being 
one important criteria. If the companies chosen are not sustainable, the 
probability of bigger scandals is higher. Ernst has also used negative 
screening as one of his strategies. He doesn’t invest in tobacco or weap-
on manufacturers, for example.”

 “HCP Black uses partly positive and partly negative screening. The 
fund’s portfolio includes investments in natural disaster insurances and 

process is to follow the impact that ESG 
inclusion has on investment performance. 
Every change that we make should be 
beneficial to our customers.

In the recent years, we have increased 
our knowledge of responsible invest-
ment through memberships in different 
responsibility networks. HCP is a mem-
ber of FIBS, Finland’s leading corporate 
responsibility network, and Finland's Sus-
tainable Investment Forum Finsif. In 2016, 
we also signed the UN-supported Princi-
ples for Responsible Investment (PRI).
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life insurances. These are so-called impact investments, and they ac-
count for about 20% of all of our investments.”

“HCP Quant is the most challenging fund as regards responsible in-
vesting. Pasi has a quantitative screening method, which means that he 
doesn’t do qualitative analysis of his target companies. Also, the fund 
invests in small and midsize companies, which publish very little ESG in-
formation. If there was more information available, ESG screening could 
be built inside the fund’s algorithm. This is one possible future step for 
us.”

Halminen and the three fund managers have been mapping firms that 
do ESG ratings of companies in order to purchase their software. At 
the moment, however, it seems that the firms’ databases are not large 
enough to cover the investments of HCP’s funds. The investment in the 
software is significant, so it should serve the company in a better way.

“That universe is still quite small. The companies that they have in their 
databases are those whose analyses are most demanded. But when 
the databases become large enough, we’ll strongly consider making a 
purchase.” 

When HCP has enough ESG information on its investments, the data still 
has to be compared to an appropriate benchmark. Otherwise it will not 
provide enough information. 

“For example, if we compared the carbon footprint of HCP Focus that 
includes mostly technology companies to an index like S&P 500, the 
result might seem even too good. And we don’t want that either. The 
main thing in all of this is to present meaningful, easy-to-understand 
information to normal people. We don’t want to report just something, 
but data that makes sense.”

JUHANI HALMINEN

“The main thing is to present 
meaningful, easy-to-understand 
information to normal people.”
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RESPON-
SIBILITY 
FOR THE 
ENVIRON-
MENT

HCP takes the environment into consider-
ation in all operations, and we are cur-
rently evaluating the best way for us to 
disclose information of our environmen-
tal impacts. Currently, the analysis of our 
environmental impacts is qualitative. 

One possible method to disclose our 
indirect environmental impacts quantita-
tively is to calculate the carbon footprint 
of our investments, and then report the 
results as metric tonnes of CO2 equiva-
lent. This is already a common practice in 
some financial companies. However, due 
to the small size of our company and the 
nature of the investment instruments in 
our funds, there are still challenges that 
we have to solve regarding the carbon 
footprint and other indirect impact calcu-
lation and reporting. You can read about 
these challenges above in the interview 
of Juhani Halminen.

Although HCP does not yet have any 
specific numbers about the indirect 
environmental impact of the company’s 
investment operations, we nevertheless 
try to minimise these impacts by using 
the methods of ethical investing. Environ-
mental factors are considered in the in-

vestment analysis of two out of our three 
portfolios: HCP Black and HCP Focus. 
For example, negative screening is used 
in HCP Focus, which utilises a third-party 
ESG database as an early warning sys-
tem of situations where an established 
company has a remarkable fall in its ESG 
score. HCP Black, on the other hand, 
invests heavily in insurance-linked se-
curities, which means that capital is not 
allocated to emissions-heavy industries. 

This report does not disclose the direct 
environmental impacts of HCP’s opera-
tions because the topic was not consid-
ered relevant in our materiality analysis. 
We do not produce any tangible goods, 
and we have greatly invested in electron-
ic services. Thus, considering the nature 
of our business, the indirect impacts of 
investment operations remain our priori-
ty in reporting as regards environmental 
sustainability. This decision is part of our 
estimation of what is relevant informa-
tion for our stakeholders at the moment. 
The importance of reporting our direct 
environmental impacts will be reviewed 
annually.

Environmental impacts is still the least studied area 
of  sustainability at HCP. Our most significant envi-
ronmental impacts are the indirect impacts caused by 
our investments. We are constantly working to improve 
our understanding of  our environmental footprint.
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Although HCP operates with the same 
value base that it drew in the company’s 
foundation in 2007, we want to evolve 
and learn every day. We are open to new 
ideas from all of  our employees and the 
surrounding society. From these ideas, we 
have developed our main sustainability 
goals from 2017 onwards.

As in the beginning of our journey, our future mission is about 
benefit. We want to be beneficial not only for our customers 
but for society on a large scale. The idea of benefit is espe-
cially stressed in our communication in 2017, since we were 
certified as a B Corporation in May 2017 (B = benefit). 

Getting to know our stakeholders
Our main, concrete future target is to concentrate on our 
stakeholders even more than before. Instead of only pre-
senting information from inside the company to the outside 
world, we want to be in constant dialogue with our stakehold-
ers. This dialogue also enables us to include our stakeholders 
in HCP’s sustainability reporting in a better way. Stakeholder 
inclusion is especially important when defining our material 
sustainability topics in the future. 

As part of this future target, HCP conducted a supplier survey 
when writing this report. The main results of the survey are 
outlined in this report, and the work on the study of suppli-
ers will continue from 2017 onwards. We want to build more 
fruitful partnerships with parties that share similar values with 
HCP.

After the supplier research, we aim to collect information 
also from our clients to understand their needs even better. 
Whether through a survey or other means, we are planning to 
collect customer feedback and present it uncensored on our 
new website. This is one way of adding transparency in HCP’s 
value chain. Different surveys to other stakeholder groups of 
HCP are also an option in the future.

Focus on responsible investment
Learning and meaningful reporting of responsible investment 
is an important future goal to HCP. We promote sustainability 
in many areas of life, but we must not underestimate the re-
sponsibility of our core business. This is an area where we will 
be able to learn our environmental impacts in a better way, 
although we feel that all areas of sustainability in investing 
should go hand in hand.

A better financial industry
HCP continues the hard work with the company’s main 
sustainability topic, which is an umbrella topic for all of our 
sustainability efforts. We will continue building a better finan-
cial industry by setting an example with our positive attitude, 
transparency, and concrete actions towards sustainability.  

FUTURE 
SUSTAIN-
ABILITY 
GOALS
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ABOUT THE  
REPORT

This is the third sustainability report compiled by Helsinki Capital 
Partners. The first two reports were based on the Global Reporting 
Initiative (GRI) G4 guidelines, whereas this report was compiled ac-
cording to the updated GRI Standards. The report is in accordance 
with the “Core” option of the GRI Standards. HCP aims to report 
on its sustainability according to the most recent GRI standards 
annually.

This report covers all operations of HCP Group, HCP Advisory, and 
HCP Asset Management. Financial data is derived from HCP ‘s au-
dited financial statements and from internal accounting. Personnel 
related information comes from the company’s HR data and payroll 
service provider. Other data is derived from the company’s own 
systems.

In addition to the revised guidelines, this report has evolved in 
several other ways compared to its predecessors, which were 
published in September 2015 and 2016. The title of the report was 
changed from CSR Audit to Sustainability Report to give the report 
an up-to-date title that more accurately describes the contents. The 
aim this year was also to clarify terminology throughout the report 
and reporting process. In addition, the writer’s ambition was to en-
hance readability with clearer structure and visual content.

This report was compiled by Jaana Etula in the summer of 2017. 
All of HCP’s three sustainability reports have been compiled by a 
summer trainee. We think that a worker who is new to HCP brings 
impartiality to the reporting process. Also, our summer trainees 
working on reporting have always been very eager to present new 
ideas and improvement to the company’s overall communications. 

The report has been assured by the fund unitholders’ representa-
tive in 2017. The decision to use a customer as assurance provider 

is part of HCP’s policy to increase stakeholder empowerment. The 
representative’s assurance statement can be found below.

We are happy to hear any questions or comments about this re-
port or our sustainability efforts in general.
Please send us feedback at:  
shareholderservicing@helsinkicapitalpartners.com.  
You may also contact us with a request for a virtual meeting:  
http://www.helsinkicapitalpartners.fi/en/contact-us/.
 

Unitholder’s assurance statement 

I was delighted to read HCP’s Sustainability Report for the year 
2016. Let me highlight the following facts that are important in-
stances of corporate sustainability: 

“At the end of 2016, HCP had invested 53% of its customers’ assets 
(AUM) responsibly.” I consider this an excellent achievement. 

“We received four recognitions that are largely based on the sus-
tainability of our business.” External recognition is always impor-
tant and a good measure of progress. 

“€100,000 was distributed as dividend to shareholders in 2016.” 
The fact that the amount of money used in #HCPSPIRIT projects 
and microloans exceeds the amount of money distributed as 
dividends is really exceptional and a concrete example of putting 
HCP’s values in practice!

Ville Lappalainen
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Key sustainability topics p. 13–15

102-47 List of material topics Key sustainability topics p. 14

102-48 Restatements of  
information

Workforce and owners p. 22–23, 
Refined clas-
sification of 
workforce

102-49 Changes in reporting Key sustainability topics p. 15

102-50 Reporting period 1 Jan–31 Dec 
2016

102-51 Date of most recent 
report

About the report p. 42

102-52 Reporting cycle About the report p. 42

102-53 Contact point for ques-
tions regarding the report

About the report p. 43

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

About the report p. 42

102-55 GRI content index GRI index p. 44

102-56 External assurance About the report p. 43

REPORTING PRACTICE

MANAGEMENT APPROACH

103-1 Explanation of the mate-
rial topic and its  
Boundary

Key sustainability topics
Society
Responsible investment

p. 13–15
p. 28–29
p. 34

103-2 The management ap-
proach and its compo-
nents

Governance 
Key sustainability topics
Responsible investment

p. 13
p. 13–15
p. 34–35

103-3 Evaluation of the man-
agement approach

Key sustainability topics
Responsible investment

p. 13–15
p. 34–35

MATERIAL TOPICS

STAKEHOLDER ENGAGEMENT

201-1 Direct economic value 
generated and  
distributed

Responsibility for  
economic performance

 
p. 32

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

A unique working culture p. 25

203-2 Significant indirect eco-
nomic impacts

Society
Responsible investment

p. 28
p. 34

204-1 Proportion of spending 
on local suppliers

Sustainability throughout 
the value chain 

 
p. 16

GRI  
STANDARD DISCLOSURE SECTION

LOCATION/ 
ADDITIONAL
INFORMATION
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ENVIRONMENTAL

401-1 New employee hires and 
employee turnover

Workforce and owners p. 22

402-1 Minimum notice periods 
regarding operational 
changes

A unique working culture p. 24

404-3 Percentage of employ-
ees receiving regular 
performance and career 
development reviews

A unique working culture p. 24

405-1 Diversity of governance 
bodies and employees

Workforce and owners p. 22–23

415-1 Political contributions Society p. 29

308-1 New suppliers that were 
screened using environ-
mental criteria

Supplier survey p. 16/A cur-
rently ongo-
ing process

SOCIAL

Social, 
eco-
nomic, 
environ-
mental

A more responsible  
financial industry

Key sustainability topics p. 15

Social Transparency Transparency of products
Transparent and efficient 
communications

p. 21 

p. 22

Social, 
eco-
nomic, 
environ-
mental

Responsible investment Responsible investment p. 34–37

Social Equality and diversity Equality and diversity p. 26–28

HCP’S OWN MATERIAL TOPICS
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