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A sustainable strategy
Sustainable development implies acting on the needs of the present 
without compromising future generations, ensuring a balance between 
economic growth, and caring for the environment and social well being. 
Bondalti is focused on this purpose, adapting strategy and operations to 
the needs of current and future societies.

We want to have efficient and competitive industrial operations, 
aligned with the best ethical practices to ensure the safety and 
well-being of our people and the community in general.

We want to reinforce our value-generating growth, through the 
diversification of our business portfolio, investing in movements 
across our value chains.

We want to adopt innovative digitalization solutions that allow us to 
make the most of our industrial and corporate operations, as well 
as the existing knowledge at Bondalti.

We want to achieve carbon neutrality by 2030 and climate neutrality by 2050.

We want to promote circularity in the value chains in which we operate, promoting the 
upscaling of flows. 

We want to neutralize all environmental impacts associated with our activity, promoting 
biodiversity.

We want to be recognised as one of the best industrial companies to work for, standing as 
example of good labour practices in terms of equality, inclusion, and diversity, respecting 
our people in a holistic way.

We want to attract talent and withhold it, investing in the development of technical and 
behavioural skills, and valuing the transfer of vertical and horizontal knowledge. 

We want to be an active member of our local communities, providing products and services 
that are essential for the well being of populations and for socio-economic development, 
working in partnership to support impacting projects.

Competitiveness 
and growth

Decarbonisation, 
Circularity and 
Responsibility

Well-being, Talent, 
and Community
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Bondalti’s material sustainability themes are defined based on the Organisation’s 
strategy, as well as on the process of listening to internal and external 
stakeholders, supported by a trend analysis and benchmark.

At the end of 2021, following a stakeholder consultation process, Bondalti 
revised the positioning of its material themes first established in 2017, in line 
with the trends identified. The Materiality Matrix only identifies topics whose 
importance for Bondalti is greater than 3.0 and those whose importance to 
stakeholders is greater than 4.0.

This materiality analysis is also relevant for the identification of the SDGs most impacted by the 
Organisation, whether positively or negatively. The SDGs encompass the United Nations 2030 Agenda 
for Sustainable Development, a new global model, which must be implemented by all, to promote 
prosperity, global well being, protect the environment and combat climate change. Bondalti contributes 
to several SDGs, most relevantly to the following:

We maximise water reuse, monitoring water efficiency and the emission 
of effluents.

We implement energy efficiency measures, with continuous monitoring 
of our emissions. 

Total focus on the sustainable expansion of our activity, investing in operating 
efficiency and human capital. 

Persistent investment in RDI activities to ensure operating efficiency and 
technological and functional modernisation. 

Investment in circular economy initiatives for responsible and more 
competitive economic growth, with less impact on social and natural capital. 
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Importance of the issue for Bondalti

Emissions Process Innovation

Employee development and training

Ethics/ Transparency/ 
Anti-corruption

Occupational 
health and safety

Customer 
satisfaction

Economic 
performance

Corporate governance

Energy management

MATERIALITY MATRIX
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TRENDS
Trends in the Chemical Industry
Bondalti closely follows the main trends in the economy in general, and the 
global chemical industry, as well as the implications of such trends in its business.

In 2021, a year following the start of the Covid-19 pandemic, Bondalti’s activity 
and the economy in general continued to be affected by consecutive waves 
of contagion caused by new variants of the virus (namely the Delta variant, 
at the beginning of the year, and the Omicron variant, which emerged in late 
2021), which quickly became the prevailing variants and led countries around 
the world to impose new restrictions to prevent the spread of infections and 
uncontrolled hospitalisations. 

Nonetheless, at economic level, the Portuguese economy grew by around 4.9%, 
slightly above expectations and the highest growth since 1990, although this 
should be seen in the light of the worst recession recorded in the country, which 
had occurred in the previous year (-8.4%). In line with this historic growth, the 
national industrial production index increased by 2.9%, after a 7% drop in the 
previous year, while the index corresponding to the manufacturing industries 
section grew by 4.7%, following a reduction of 8.3% in 2020. Despite this 
increase in the industry, the production index of the national chemical industry 
decreased by around 7% in 2021, in counter-cycle with economic development.

For the cementing of the recovery from 2022 onwards, including that of the 
chemical industry, the effective implementation of the European aid package 
(Next Generation EU) will be crucial; in Portugal this package is called the 
Recovery and Resilience Plan (RRP), totalling € 16.6 billion to be fuelled into 
the national economy through grants and loans until 2026. 

At the geopolitical level, several events marked the year. In early 2021 the 
storming of the US Capitol and the inauguration of Joe Biden as new US 
President, marked a new political cycle in the world’s largest economy, whose 
global influence seems to be waning as it turns increasingly inwards to solve 
internal problems. The withdrawal of the US military presence in Afghanistan 
in August, after two decades of occupation, also seems to represent a turning 
point in terms of US interventionism abroad.

The global economy was affected by serious problems in international supply chains, due to several 
factors that contributed to a “perfect storm” in the logistics sector. The various asymmetric outbreaks 
of the Covid-19 pandemic in different regions of the world caused stops and reductions in industrial 
production, which together with a repressed demand that in 2021 was gradually released by the 
advance of vaccination programs and gradual lifting of restrictions, translated into a severe lack of 
the most varied raw materials to satisfy this growing demand, of which the most visible example are 
semiconductors, essential to various industries, such as the automotive industry. The lack of containers 
and space in the world’s main ports also exacerbated logistical difficulties in supply chains, in addition 
to several one-off events, such as the ice storm in Texas in February, which paralysed much of the 
chemical and industrial production on the gulf coast; the grounding of the Ever Given ship in the Suez 
Canal, in March, preventing the crossing of vessels on one of the most important routes for international 
trade; the floods in Belgium and Germany, in July, which, in addition to the material and human costs 
they caused, also caused stoppages in several industrial and chemical units. 
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The serious energy crisis that unfolded in the last months of the year also had 
a strong impact on the economy and on the chemical industry in particular. The 
rampant rise in energy costs was due to the combination of several events at 
a global level: extreme weather situations; growing demand for energy from 
the various economies recovering from the pandemic; and severe constraints 
on energy supply. In addition to these factors, a longer-than-usual winter, 
and a hot summer in both the US and Europe contributed to the reduction of 
natural gas reserves, leading several producers to replace natural gas with 
coal or oil as a raw material for energy production, raising the price of these 
three commodities.

The situation is not so dramatic in the US given its strategic reserves of natural gas (shale gas). 
However, Europe continues to depend heavily on carbonate producing countries, such as Russia and 
the remaining OPEC countries (Organization of the Petroleum Exporting Countries). Despite the strong 
upturn in demand, these countries continued to restrict production, triggering up prices and showing 
the urgency of the European Union investment in its energy independence. In this region, the initial 
rise in natural gas prices and the subsequent shift to coal-fired power production also boosted CO2 
prices, further pushing up electricity prices. The tense situation that arose at the end of the year on 
Russia’s border with Ukraine, with the threat of a possible invasion of the latter by the former, further 
fuelled inflationary pressure on energy prices.

As should be expected, all these situations had a profound impact on the chemical industry, pushing 
up the price of almost all commodities and chemical products and contributing to an increase in global 
inflation, an effect that could continue over the next few years and force the central banks of the main 
economic blocs to review their expansionist and “cheap” money policies, by raising interest rates.

Another central theme that will mark the economy and society in general in the foreseeable future will 
be environmental and social sustainability policies, and the adoption of these policies will determine 
the success or failure of companies in all sectors, including the chemical sector. Of note was the COP26 
event, which took place in Glasgow in November, where several countries committed to taking concrete 
measures to address climate change, including substantial cuts in methane emissions. Notwithstanding 
the various commitments made, CO2 emissions to the atmosphere increased substantially in 2021 as 
the global economy returned to growth following a difficult 2020, which had nevertheless recorded 
lower carbon emissions. 

Bondalti and the chemical industry will certainly be at the heart of these developments in favour of 
sustainability, in the creation of products, processes and materials that can meet the decarbonisation 
objectives of the entire economy.

Bondalti is also following new technological trends closely, as they are levers to achieve its sustainability, 
efficacy, and efficiency goals. Themes such as automation, Industry 4.0, big data and Artificial Intelligence, 
Internet of Things and other concepts are being introduced in the Chemical Industry and Bondalti in 
particular, and will permit operating in new, more efficient, and innovative ways.
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In the Aniline and by-products value chain
Aniline is mainly consumed on the production of diphenylmethane diisocyanate 
(MDI), thus the aniline market is closely linked to the evolution of this product 
and polyurethanes in general.

Following 2020, during which the MDI market recorded a strong decrease 
of around 14%1 in the EMEA region (Europe, Middle East & Africa), the most 
relevant geography in Bondalti’s scope of action, Bondalti expect a substantial 
recovery of about 3% to 4%2, per year on average from 2021 to 2025. Such 
strong growth pace will continue to influence demand for aniline.

Global mega trends are driving this growth, given that MDI is an essential 
product to meet the needs of high energy efficiency, through high-performance 
thermal insulation, whether in civil construction or in refrigeration equipment. 
This alignment with the United Nations’ SDG 7 - Renewable and Accessible 
Energies, and, in particular, with the European Union’s ambitions of sustainability 
and energy efficiency, enhances future market expectations and keeps Bondalti 
in line with these goals.

Bondalti will continue to benefit from favourable demand for aniline in the 
long term. However, installed capacity in Europe is likely to increase in 2022, 
probably above the rise in demand. This may result in a slight decrease in 
operation rates, still maintaining the expectation of high aniline consumption 
at Bondalti, at least until 2025.

In the Chlor-alkalis value chain
The chlor-alkalis market encompasses a set of products, of which chlorine and 
caustic soda stand out as the main ones, but also sodium hypochlorite and 
hydrochloric acid as relevant derivatives.

Globally, the latest projections3 point to an increase in demand for chlorine of 
1% to 2%/year from 2021 to 2030. Such expected development will require 
more capacity in the medium and long term in order to sustain adequate 
operation rates.

At regional level, following the mandatory end of mercury-cell based production technology, chlorine 
production capacity in the Iberian Peninsula fell from 855 thousand tons/year in 2017 to 450 thousand 
tons/year in 2018. There was, however, a recovery in production capacity whether by expansion or, as 
in Bondalti’s case, building new units from scratch. It is estimated that by 2022, following completion 
of Covestro’s new chlor-alkalis plant in Tarragona, there will be 720 thousand tons of chlorine capacity 
installed in the Iberian Peninsula, still quite distant from the historic reality prior to the prohibition of 
mercury technology. Bondalti has been part of this recovery, and in 2019 it started its new chlor-alkalis 
plan in Torrelavega; in 2020 and 2021 it consolidated this operation.

From a price point of view, despite a slow start, demand for caustic soda increased throughout the year 
as the economy recovered; several disruptions in production units across Europe led to a reduction 
in product availability on several occasions, pushing prices upwards. This upward price trend was 
worsened by rising energy costs from the 2nd half of the year onwards; electricity represents the 
largest variable cost in the production of chlor-alkalis, putting pressure on producers’ margins and 
leading to an inflationary spiral in caustic soda prices that persist even in early 2022.

Trends in Water Treatment 
Water is a fundamental element for life on Earth; it can be found in the atmosphere, oceans, rivers, 
lakes, and underground soils. Ninety seven percent of all the water on Earth is salt water and 3% is 
fresh water, with only 1% available for use4. The world population depends on this resource for energy 
production, irrigation, industrial processes, and human consumption. According to data provided by 
the United Nations, 72% of all water abstractions are used in agriculture, 16% for public supply and 
services and 12% for industry5.

The increase in needs and climate change have led to growing scarcity, in particular, of water with the 
necessary characteristics for use. This trend has forced a growing focus on water and energy efficiency, 
as well as the promotion of the circular economy, reuse of water and other associated production 
factors. The Iberian Peninsula will be one of the regions most affected by this water shortage, as 
shown in the map below6.

1 Source: IAL
2 Source: Nexant
3 Source: IHS and Tecnom Orbichem

4 Source: NASA - https://earthdata.nasa.gov/learn/toolkits/freshwater-availability
5 Source: ONU - Scarcity | UN-Water (unwater.org) - https://www.unwater.org/water-facts/scarcity/
6 Source: World Resources Institute Aqueduct, January 2022, https://www.wri.org/data/water-stress-country



GLOSSARY

30

TABLE OF CONTENTS

Some countries are already addressing this issue; Israel, for example, already 
reuses 90% of its wastewater. In Europe, there are good examples coming 
from countries like Spain, which reuses 14% of its wastewater, which though 
it may be deemed high, is still low compared to other places in the world.

In the industrial sector, an increasing number of companies are making 
commitments to efficiency and reuse. Some examples include Carlsberg, which 
has committed to halving the use of water in all its manufacturing facilities by 
2030; L’Oréal, which is committed to treating and reusing 100% of the water 
used in its industrial processes; and INTEL®, which aims to become “net water 
positive”. The industrial sector, despite representing only 12% of world water 
consumption, leads in the amount of reused water, which demonstrates the 
industry’s appreciation of this resource in relation to other sectors of society.

Efficient and sustainable use of water requires efficient wastewater treatment. 
Requirements are growing increasingly stricter, implying more sophisticated 
and advanced treatments. There is a clear vision that wastewater treatment 
is more than an obligation, it is also an opportunity. What was previously seen 
as a waste is now a resource: whether treated water or by-products resulting 
from the treatment of wastewater, which can have different uses. 

The production of biogas from wastewater treatment is an example. Biogas is a gas rich in methane, 
produced from organic matter of different origins, such as livestock, animal production and processing 
(manure, by-products from slaughterhouses, etc.); agricultural and agro-industrial origin (foliage, 
agricultural and agro-industrial residues, beer, and wine production, etc.); industrial origin (waste from 
biodiesel production, etc.); and human origin (wastewater sludge). This biogas can be used for thermal 
energy generation or even injection into natural gas networks. The energy-water cycle is closed, 
resources are increasingly interconnected - water is needed to produce energy, and energy is needed 
to treat water -, it is thus possible to generate resources with energy value in water treatment.

In the Industry 4.0 and electronic systems area, the management of water networks is increasingly 
automated - you can only manage and control what you can measure. At the forefront of this digital 
transformation are IoT sensors that collect real-time data on the status of systems and processes, 
from leaks and operational issues to water quality and flow. The collected data is analysed using 
Artificial Intelligence and “machine learning”, generating results that allow the network managers or 
the system to make informed decisions. There has been a significant growth in these “Smart Water” 
technologies in recent years, including smart water meters, systems for diagnosing the condition of 
pipes and detecting leaks allowing to foresee catastrophic failures and prevent water losses, sensors 
that allow the monitoring of key parameters of water and wastewater treatment processes, as well as 
the remote management, operation and optimization of facilities and systems based on data collection 
and analysis.

Regarding the decarbonisation of the economy and energy transition aiming at carbon neutrality in 
2050, water will also play an important role, namely in the national strategy for hydrogen. The production 
of hydrogen by electrolysis consumes water as a raw material by around 9 litres/kg of hydrogen 
produced. The focus on hydrogen whether through desalination or reuse of treated wastewater from 
domestic or industrial origin, will strengthen the interconnection and synergy between the water and 
energy sectors, requiring significant investments in the coming years.

In the light of these trends, Bondalti intends to position itself as an agent of innovation, with its portfolio 
of products and services suited to face the coming challenges. Membrane technologies stand out, 
namely reverse osmosis systems with application in desalination and process water treatment; 
ultrafiltration systems with application in pre-treatment of reverse osmosis systems and in tertiary 
treatment of wastewater for reusing purposes; and the MBR (Membrane Bioreactor) systems, a 
compact solution that encompasses biological treatment and ultrafiltration and which produces high-
quality effluent that can be reused. Bondalti’s investment in Research, Development and Innovation 
(RDI) in the search for new solutions is noteworthy: a high-performance multistage anaerobic reactor, 
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a patented anaerobic digestion technology for wastewater treatment and 
biogas production; the DSS sensor (Diveil Surface Sensor) for monitoring 
the tendency of “fouling” in water circuits, which can be used to verify the 
effectiveness of cleaning performed; as well as the Wave system for the 
management and remote monitoring of installations.

INVESTING IN INNOVATION
Bondalti considers investing in Innovation as one of the main drivers for 
sustainable development and increased competitiveness in the markets where 
it operates. Accordingly, the Organisation continuously invests in RDI activities 
to create a knowledge economy, supported by interfaces and interactions, 
where relevant knowledge flows and is transferred, fostering technological 
capacity and the active involvement of all employees in continuous improvement. 
Additionally, innovation at Bondalti Chemicals is bolstered by the efficient 
functioning of its RDI Management System, certified according to Portuguese 
standard 4457:2007 since 2013.

With a view to respond to future challenges in Industrial Chemicals, several RDI 
projects were developed to implement solutions that lead to carbon neutrality in 
industrial operations, and disruptive projects considering the current business 
profile. In 2021 some of these projects translated in several applications for 
funding opportunities, namely, within the scope of the Green Deal, Horizon 
Europe, Portugal 2020, the Foundation for Science and Technology (FCT), the 
Environmental Fund and, finally, the PRR:

°  PORTnetZERO Project – Green transformation of ports using innovative and 
sustainable best practices;

°  GreenH2Atlantic Project – Development and implementation of a 100 MW 
electrolyser in Sines for the production of green hydrogen;

°  ENERGY TWIN Project – Development of an innovative digital system to 
support production systems for energy efficiency and flexibility;

°  eBio4GChem Project – Development of new processes and technologies 
to produce green hydrogen and facilitate the implementation of circular 
economy principles;

°  BioHYCO Project – Electrochemical production of green chemicals from 
biogas;

°  CloroXY Project – Production of new and hydrogen products, promoting processes with a reduced 
carbon footprint;

°  CÁPSULA ÁFRICA Project – Creation of a culture of environmental accountability and awareness of 
climate change;

°  “EMPORYS”, “H2ENABLE”, “GAIN”, “H2DRIVEN”, “New Generation System”, “PVCBYNATURE” Projects 
(Expressions of Interest submitted under Component C5 - Capitalization and Business Innovation 
of the “Resilience” dimension, viewing to establish Agendas within the scope of natural disaster 
management and emergency and recovery plans, generate and enhance a new value chain of 
green fuels, specifically a line capable of producing hydrogen, ammonia and green methanol, and 
production of bio-PVC in Estarreja, contributing to climate transition).

In 2021 Bondalti applied to the R&D Tax Incentive System (SIFIDE II), for the Research and Development 
(R&D) activities carried out in Estarreja, and another application to the “Deducciones IDI” for the activities 
carried out in Torrelavega, with a focus on investment project and industrial requalification.

Other projects were developed in 2021 with the aim of increasing production capacity, energy efficiency, 
or reducing environmental impact, of which the following stand out:

°  Increase in nitrobenzene production capacity (Phase II);

°  Start-up of the brine nanofiltration unit for sulphate removal (SRS-Sulphate Removal System), which 
exceeded expectations for its additional ability to remove silica;

°  Construction of the intermittent diffuse gaseous emissions collection system (Phase 1);

°  Pre-project to reduce the consumption of natural gas through the use of thermocompressors;

°  Project to monitor the internal consumption of steam in the nitric acid plant, aiming at its optimization.

Also in the Water Treatment segment, some RDI initiatives were under way including applications 
to incentive systems, with emphasis on the GIATEX (to reduce specific water consumption, using 
separation processes by membranes), R2Water (water treatment and reusing solutions, applying 
maximum efficiency membrane separation processes), SecQA (improving water drinkability conditions 
in contingency/emergency situations) and Ozone4Water (state-of-the-art ozone technology for the 
treatment of water), projects at the Enkrott Group. In the AEMA Group the following projects should 
be mentioned: MULTI AD (improving energy efficiency and sludge management); and ULTRACLEAN 
(improving the MBR membrane cleaning process).

The Enkrott Group was also focused on the digital transformation of its services, such as the acquisition 
and real-time monitoring of industrial equipment and processes, or technical assistance; but also, in 
the solutions it offers, such as developing biofouling prevention in Membrane Systems, reusing purge 
water from cooling systems, or cutting-edge ozone technology for water treatment.
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establishes for the Industrial Chemicals segment, are assessed annually taking into account the partners’ 
performance in terms of proactivity and contribution to the achievement of results, as well as the level 
of commitment and ease of interaction. In 2021 the average score obtained in this assessment was 
3.3 out of 4. 

In 2021, a diagnosis of the Bondalti Innovation Model was also developed for the Industrial Chemicals 
area, in coordination with the José de Mello Capital innovation team, with the aim of promoting a 
transversal reflection on Innovation in the different business areas. This diagnosis was developed 
based on interviews and a survey, viewing to identify priority areas and opportunities for improvement 
that enhance the impact on Innovation. 

Bondalti sees people as the key element for the success of Innovation, both 
through the development of RDI activities and through the innovative ideas and 
solutions that they annually present to the Organization. The management of 
these ideas at Bondalti, particularly in the Industrial Chemicals area, is carried 
out through the Colombo Program existing since 2006, aimed at stimulating 
the generation of ideas by promoting value creation.

In 2021, over 30 ideas were submitted by employees within the scope of the 
Program, with an approval rate of 27%. To date, Colombo already has a total 
of 496 ideas submitted, including 167 approved and 121 implemented, which 
generated estimated gains of around € 1.7 million. 

Summing up, in 2021 Bondalti invested around € 2.7 million in RDI initiatives, of 
which around 54% correspond to Innovation activities and the remaining 46% 
to R&D activities. Ten percent of the Organization’s workforce was involved in 
these activities, dedicated to the 36 RDI projects under way during the year.

The close connection with the scientific community, particularly with national 
Universities and Technological Centres is also seen as a key factor for Innovation. 
During the year, several R&D projects took place at Bondalti, some of them 
associated with PhDs, which are developed in partnership with Portuguese 
universities. In 2021, as a result of partnerships with the Industrial Chemicals area, 
two PhD theses were publicly defended, the first on the use of microreactors 
in the production of nitrobenzene and the second on the use of predictive 
systems in the aniline production reaction. At the end of 2021, a PhD thesis 
was started on the production of hydrogen by electrolytic means, with an 
innovative approach and using non-noble materials.

The establishment of partnerships is a relevant factor for the intensification of 
an innovation climate, both from the point of view of business development 
and for the scientific community. The partnership relationships that Bondalti 

Goal 9.5. | Indicator 9.5.1. 
In 2021 Bondalti invested over € 1.3 million in R&D, 
viewing the technological modernisation of its 
industrial processes, corresponding to 1.6% of its 
gross added value

Goal 9.5 | Indicator 9.5.2.
In 2021, around 10% of Bondalti employees were 
involved in RDI activities, 2% of which in R&D activities

Expenses and investment in RDI

Employees involved in RDI activities

Ongoing RDI projects

Patent families (Bondalti Chemicals)

PhD/Post-doc grant holders

RDI partnerships

Scientific papers/presentations

2019RDI Key results at Bondalti 20212020

€ 3.0 million

20%

57

4

7

35

6

€ 3.3 million

19%

52

3

3

24

1

€ 2.7 million 

10%

36

4

3

41

3
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It should also be noted that in the second half of 2021, the Colombo Program 
was restructured organically and functionally, resulting in the revision of its 
Internal Regulations and the creation of an Evaluation Committee, made up of 
a multidisciplinary team, which is responsible for assessing the ideas submitted 
on the Colombo Platform and monitoring the implementation process, with 
a view to speeding up approval rates and implementation times. A revised 
version of the Platform was launched in November 2021 to improve the use 
and communication of ideas, bringing Colombo closer to everyone.

 

RISK MANAGEMENT
Operating in the chemical industry for over 150 years, Bondalti has a consolidated 
culture of risk management. Such culture is mandatory considering the labour 
and environmental regulations to which Bondalti is subject (Seveso Directive), 
and it is reflected in the voluntary adhesion to various Management Systems 
- Quality (ISO 9001), Environment (ISO 14001), Occupational Health and Safety 
(ISO 45001), Energy (ISO 50001), Research, Development and Innovation (NP 
4457), and Family Responsible Company (efr 1000) and respective certifications.

Bondalti’s risk management - governance and procedure - covers six structuring 
pillars:

°  Bondalti’s Risk Taking Policy

°  Three lines of defence model

°  Integrated management system (covers all implemented certification systems)

°  Principles of ISO 31000:2018 and COSO ERM (Enterprise Risk Management) 
Framework

°  Risk Management Process Cycle

°  Internal Audit and Risk Management Division

The implementation of Bondalti’s Risk Management in the newly integrated areas 
will be completed in 2022: Bondalti Cantabria and Water Treatment business.

Bondalti’s Risk Taking Policy

Bondalti’s strategic goals and management practices are aligned with a very low level of 
risk taking as concerns people and the environment, and an even lower level of risk taking 
as concerns economic, reputation and ongoing operation risks, seeking a sustainable 
development by banking on research, development, and innovation.
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Characterisation of the likelihood levels and 
impact of related risk (level of risk exposure) and 
major mitigation measures

Identification of Bondalti’s action context in order to 
circumscribe the identification os risks, considering for 
instance, the geographical, foreign exchange, sector 
or regulatory scope

Promotion of a cross-cutting risk culture by 
communicating the activities developed at risk 
management level

Quarterly and Annual Risk Reporting, control of action 
plans and disclosure of frameworks

Identification for each Top Risk:

°  of existing and additional mitigation measures;

°  of the associated controls (what, who and when) 
and to be associated with each of the mitigation 
measures;

°  of the associated risk indicators;

°  of a plan with a view to mitigating the risk to 
a level within the defined acceptance levels. The main causes (risk events) of identified risks 

are established, including consequences, impacts 
and likelihood occurrence

Key risks are identified at internal and external 
levels in order to build a glossary of Bondalti risks

1
Context

2
Identify

5
Treat

4
Assess

3
Analyse

6
Communicate 
and Monitor 

RISK MANAGEMENT PROCESS
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Bondalti analyses its external and internal context to identify risks that could 
bring significant uncertainty to the pursuit of the Organisation’s objectives.

Context analysis is performed in three stages: (i) a formal, systematic, iterative, 
and participatory analysis that involves, the Executive Committee, all managers, 
and heads of supporting areas, and which has been carried out every two 
years; (ii) in the budget process, when each area presents its action plans; 
and (iii) the continuous monitoring of the risk context of each activity by the 
person in charge.

Based on this analysis, according to their potential impact on the Organization’s 
activity, as well as on the probability of occurrence, Bondalti identified 19 Top 
Risks that are managed and monitored on an ongoing basis.

Top Risks are characterised in terms of impact, probability, risk events, mitigation 
measures, controls, and risk indicators; and Sustainability and Climate Transition 
risks are addressed for every risk measured.
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