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LETTER FROM THE PARTNERS
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Welcome to Allegro’s inaugural ESG Report which incorporates a standard set of ESG metrics for Allegro 

Funds and our Fund III and Fund IV portfolio companies. These metrics are aligned to the 6 key focus areas 

of our ESG strategy and the ESG Data Convergence Initiative which over 425 LPs and GPs globally have 

joined.

Allegro’s ESG vision is to be a high impact investor which builds great businesses through Active Complex 

Transformation (ACT) to deliver superior returns with sustainability and social responsibility embedded in our 

approach.

This first report outlines our first measurement result across the reported ESG metrics. In effect, these set 

our baseline, our starting point, and we will report these ESG metrics every 6 months. Over the course of the 

next 12 to 18 months, we will work with our portfolio companies to develop and implement strategies to 

improve their performance across these metrics.

In March 2024, we successfully implemented Pulsora, an ESG data capture and reporting system, across 

Allegro and our platform. All of our Fund III and Fund IV portfolio companies have reported their 2023 ESG 

metrics to us via this system. Importantly, this system forms the basis of ongoing monitoring and 

improvement as strategies are implemented.

By the end of 2024, Allegro and 100% of Fund III and Fund IV portfolio companies will have developed their 

own ESG strategies, and we are excited about the uplift in value that these strategies will create. We look 

forward to sharing our next update with you at our AGM in September 2024.

Adrian Loader  Chester Moynihan   Fay Bou

Founder & Partner Founder & Partner  Partner

Allegro's ESG Strategy workshop to formulate our ESG Strategy and which has 

been cascaded throughout our portfolio companies (March 2023)



ALLEGRO ESG STRATEGY
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OUR ESG REPORTING IS ALIGNED WITH THE 6 ESG FOCUS AREAS OUTLINED IN OUR ESG STRATEGY AND EDCI’S FOCUS AREAS



FUND III & IV PORTFOLIO 
COMPANIES
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RECENT ESG ACHIEVEMENTS—ENVIRONMENTAL
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WE ARE PROUD OF THE ESG ACHIEVEMENTS ACROSS OUR PORTFOLIO COMPANIES

ENVIRONMENT
All of our portfolio companies are progressing 

environmental initiatives that ultimately add value to the 

business.

Team Global Express’ (TGE) vision is to become the most 

sustainable transport and logistics provider in Australia and 

New Zealand

TGE recently launched their EV delivery truck fleet which 

was attended by Prime Minister Anthony Albanese and 

Minister for Climate Change and Energy, Chris Bowen.

TGE is leading industry change with such initiatives 

including securing green financing from ARENA which was a 

part of the fleet financing package.



GHG EMISSIONS BASELINE FOR ALLEGRO PORTFOLIO COMPANIES
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Fund III III III III IV IV

Industry: Hydraulics Radiology Transport Childcare Fuel Legal Services Fund III & IV

Environmental – as at 31 December 2023 Combined

Scope 1 and 2 GHG emissions (tCO2e) 7,033 2,869 382,057 103 241 521 392,824

Emissions intensity (tCO2e/Sales $m) 23.4 11.2 116.5 0.7 0.2 2.7 75.1

Source: Carbon baseline assessments conducted by Pangolin Associates using the GHG Protocol for Questas, Perth Radiological Clinic, Camp Australia and Slater & Gordon. 

TGE and Gull assessed their carbon baselines internally using the GHG protocol and completed mandatory carbon reporting in Australia and New Zealand.

Note: Two new Fund IV portfolio companies, Scyne and Nutun Australia, plan report their carbon baselines in Allegro’s next ESG reporting cycle in October 2024.



GHG EMISSIONS BASELINE FOR ALLEGRO FUNDS
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ALLEGRO FUNDS GENERATED 351 TONNES OF CO2E IN 2023

Note: The operational boundary for Allegro’s scope 3 emissions for FY23 included business related airline travel.

Source: Pangolin Associates 

Allegro Funds Carbon Baseline Calendar 2023, t CO2-e

Total carbon baseline: 351 t CO2-e

Electricity Business air travelNone



RECENT ESG ACHIEVEMENTS—SOCIAL
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WE ARE PROUD OF THE ESG ACHIEVEMENTS ACROSS OUR PORTFOLIO COMPANIES

SOCIAL
At the heart of the social side of every business is its 

employees, and high employee engagement and 

satisfaction are critical for building and growing successful 

companies.

Gull has made significant progress with its employee 

engagement and satisfaction evidenced by its employee Net 

Promoter Score.

When first measured soon after acquisition by Allegro, Gull’s 

eNPS was negative. By the end of 2023 Gull’s employee 

engagement was transformed to top quartile in New 

Zealand.

eNPS Improvement at Gull

Time of Acquisition Dec-23

Bottom quartile

Top quartile



RECENT ESG ACHIEVEMENTS—GOVERNANCE
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GOVERNANCE
Good governance requires accurate and reliable data that 

is reported regularly to create transparency and 

accountability.

We are proud to have successfully implemented 

Pulsora, an ESG data capture and reporting system, across 

all of our Fund III and Fund IV portfolio companies, with all 

now reporting EDCI aligned ESG metrics centrally on a half 

yearly basis.

In addition, each portfolio company has appointed an ESG 

Lead who is responsible for ESG strategy which includes 

development, implementation and monitoring of prioritised 

ESG initiatives as well as an ESG Data Lead who manages 

data collection and uploading into Pulsora.

Number of ESG datapoints uploaded in March 2024

59 59 59

52 51

44 43

WE ARE PROUD OF THE ESG ACHIEVEMENTS ACROSS OUR PORTFOLIO COMPANIES



2023 ESG METRICS HIGHLIGHTS

10

THE ESG DATA COLLECTED AND REPORTED HIGHLIGHTS SEVERAL OF THE ACHIEVEMENTS ACROSS THE PORTFOLIO, BUT ALSO BRINGS 
TO OUR ATTENTION SEVERAL AREAS THAT REQUIRE FURTHER ATTENTION AND WHERE OUR EFFORTS WILL BE FOCUSED

Environmental Impact (E) Diversity and Inclusion (S) Employee Engagement (S)

Scope 1 and 2 emissions baseline

All portfolio companies and Allegro Funds have 

completed Scope 1 and 2 GHG emissions 

baselines.

Decarbonisation initiatives

A number of portfolio companies have started 

implementing decarbonisation initiatives in order to 

achieve Net Zero within their target timeframe.

Gender diversity of employees

All portfolio companies and Allegro Funds 

now assess and monitor workplace gender 

diversity.

Gender diversity in Exec Teams

The target female representation in Executive Teams 

for ASX200 listed companies is ≥40%. Three out of 

six portfolio companies meet this target.

Employee engagement survey

All portfolio companies and Allegro Funds 

completed employee engagement surveys in the 

last 12 months.

Employee Net Promoter Score

Four of six portfolio companies have Employee NPS 

scores of 28 or higher with 30+ considered “very 

good”. Two portfolio companies achieved big eNPS 

improvements.

Gull’s unmanned petrol stations in New Zealand are 

~80% less carbon intensive than manned sites due 

to much lower electricity consumption.

In the last two years Team Global Express has 

transformed its executive team from having no 

female representation to now having over 40% 

female representation.

Gull has achieved a remarkable turnaround in its 

employee engagement by pro-actively addressing a 

number of issues following Allegro’s acquisition.



2023 ESG METRICS HIGHLIGHTS
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THE ESG DATA COLLECTED AND REPORTED HIGHLIGHTS SEVERAL OF THE ACHIEVEMENTS ACROSS THE PORTFOLIO, BUT ALSO BRINGS 
TO OUR ATTENTION SEVERAL AREAS THAT REQUIRE FURTHER ATTENTION AND WHERE OUR EFFORTS WILL BE FOCUSED

Work Health and Safety (S) Corporate Governance (G) Risk Management (G)

Injuries and Lost workdays

All portfolio companies and Allegro Funds track 

injuries and lost workdays for all employees.

Injury Frequency Rate (TRIFR)

All portfolio companies are focused on building or 

maintaining a strong safety culture to minimise their 

TRIFR. Each Board sets a TRIFR target for their 

company.

Data collection and reporting

All portfolio companies and Allegro Funds are 

now collecting and reporting ESG data in 

Pulsora, a ESG data capture and reporting 

system.

Employee Code of Conduct

50% of portfolio company employees completed 

Code of Conduct training in the last 12 months, with 

all portfolio companies prioritising achieving 100% in 

the next 6 months. 

Risk management metrics

Half of our portfolio companies have completed 

climate risk assessments, with the remainder to be 

completed in the next 6 months.

Cybersecurity training

Over 90% of portfolio company employees completed 

Cybersecurity training in the last 12 months. 

Questas has halved its employee injuries by 

building a safety culture focused on ‘home safely 

every day.’

We look forward to submitting our CY2023 ESG 

metrics to EDCI imminently and getting access to 

ESG benchmark data for all our portfolio 

companies.

We consider Cybersecurity to be of utmost 

importance. Our current focus is to ensure that all 

employees with access to company systems receive 

cyber training in the next 6 months.



LOOKING FORWARD
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ESG FOCUS AREAS FOR OUR PORTFOLIO COMPANIES
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OVER THE NEXT 6 MONTHS WE ARE WORKING WITH OUR PORTFOLIO COMPANIES TO UPLIFT PERFORMANCE ACROSS A NUMBER OF ESG 
FOCUS AREAS

Environmental Impact

Team Global Express is rolling-out a fleet of 60 EV 

trucks in its Sydney metro pick-up and delivery 

fleet with EV charging to reduce its carbon 

emissions

Gull NZ is completing the build and 

commissioning of a vapour recovery unit at its 

terminal which will reduce its carbon emissions 

by over 1,000 tpa

Diversity and Inclusion

Team Global Express is implementing an 

initiative to increase the number of female 

truck drivers in its operations in order to 

improve gender diversity and tap into a new 

labour pool

Employee Engagement

Questas is implementing several initiatives to 

improve its eNPS score including an enhanced 

employee value proposition and an employee 

recognition program. Questas is also moving 

its head office to a new building in a better 

location which will help to attract and retain 

talent

Camp Australia is focused on reducing its 

employee TRIFR by increasing employee 

awareness of the most common causes of trips 

and slips in classroom settings

Corporate Governance

Four portfolio companies (Gull, PRC, Questas 

and Team Global Express) are organising 

employee Code of Conduct training to ensure 

that all employees fully understand what is 

expected of them and to ensure that 

employees feel safe and supported in their 

workplace

Risk Management

Several portfolio companies are organising 

Cyber Security training in the next few months 

for employees that did not complete training 

during CY23 to improve awareness of common 

cyber crimes and drivers of data security 

breaches

Work Health and Safety



ESG REPORTING CALENDAR
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WE ARE COMMITTED TO ONGOING ESG DATA MONITORING AND TRANSPARENCY, AND DELIVERING THIS TO OUR STAKEHOLDERS IN THE 
FORM OF REGULAR REPORTS AND UPDATES

April 

2024 (today)

October 

2024

April 

2025

September 

2024

• First half yearly ESG report 

issued to Allegro investors 

(this report)

• Incorporates ESG metrics 

for the 2023 calendar 

year 

• Second half yearly ESG 

Report issued to Allegro 

investors

• Will incorporate ESG 

metrics for the 12 months 

to 30 June 2024

• First Annual ESG report 

issued to Allegro investors 

which will include more 

detailed portfolio company 

ESG performance and 

case studies

• Will incorporate ESG 

metrics for the 2024 

calendar year 

• Allegro and portfolio 

company ESG highlights 

presented to investors at 

our annual AGM
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For any questions relating to the contents of this report, please contact:

ESG enquiries

esg@allegrofunds.com.au

Nicole Connolly, Director, Investor Relations

nconnolly@allegrofunds.com.au

T  +61 2 8228 8700

M +61 424 092 099

mailto:nconnolly@allegrofunds.com.au
mailto:nconnolly@allegrofunds.com.au


IMPORTANT NOTICE AND DISCLAIMER

OVERVIEW: THIS DOCUMENT AND THE INFORMATION CONTAINED IN IT (“DOCUMENT") IS BEING MADE AVAILABLE BY ALLEGRO FUNDS PTY LTD ABN 28 128 866 053 (“ALLEGRO FUNDS”) ON A STRICTLY PRIVATE AND CONFIDENTIAL BASIS FOR INFORMATION 
PURPOSES TO A LIMITED NUMBER OF SOPHISTICATED OR PROFESSIONAL PROSPECTIVE INVESTORS AUTHORISED AND APPROVED IN WRITING BY ALLEGRO FUNDS (“RECIPIENT”). AUTHORISED RECIPIENTS ONLY: YOU ACKNOWLEDGE AND AGREE THAT THIS 
DOCUMENT IS FOR THE EXCLUSIVE USE OF THE PERSONS AND THEIR ADVISERS TO WHOM IT IS PROVIDED BY ALLEGRO FUNDS. IF THE RECIPIENT HAS NOT RECEIVED THE DOCUMENT FROM ALLEGRO FUNDS, THE DELIVERY IS UNAUTHORISED AND THE 
RECIPIENT MUST RETURN THE DOCUMENT TO ALLEGRO FUNDS IMMEDIATELY.

NOT AN OFFER OR REPRESENTATION: THIS DOCUMENT IS NOT AN OFFER TO SELL, OR A SOLICITATION OF OFFERS TO BUY, INTERESTS IN FUND III, FUND IV OR ANY POTENTIAL NEW FUND (A “FUND”) OR ANY OTHER ENTITY, INTEREST, ASSET OR INVESTMENT 
MANAGED, ADVISED OR CONTROLLED, OR TO BE MANAGED, ADVISED OR CONTROLLED, BY ALLEGRO FUNDS OR ANY OF ITS AFFILIATES (COLLECTIVELY, “ALLEGRO”) (EACH AN “INVESTMENT”), AND IT DOES NOT CONSTITUTE A RECOMMENDATION OR 
INVESTMENT ADVICE BY ALLEGRO. THIS DOCUMENT IS SUBJECT TO, WILL BE SUPERSEDED BY, AND IS QUALIFIED IN ITS ENTIRETY BY THE INFORMATION SET FORTH IN ANY FINAL CONSTITUENT DOCUMENTATION AND/OR OTHER FINAL OFFERING 
DOCUMENTATION RELATING TO ANY FUND OR INVESTMENT (AS AMENDED, MODIFIED, OR SUPPLEMENTED FROM TIME TO TIME, THE “OFFERING DOCUMENTS”). OFFERING DOCUMENTS CONTAIN IMPORTANT INFORMATION REGARDING THE OBJECTIVES, 
TERMS AND CONDITIONS OF AN INVESTMENT AND RISK DISCLOSURES, AND SHOULD BE READ CAREFULLY PRIOR TO INVESTING IN A FUND OR INVESTMENT. NO PERSON HAS BEEN AUTHORISED TO MAKE ANY STATEMENT CONCERNING A FUND OR 
INVESTMENT OTHER THAN AS WILL BE SET FORTH IN THE OFFERING DOCUMENTS AND ANY REPRESENTATION OR INFORMATION NOT CONTAINED THEREIN MAY NOT BE RELIED UPON. 

GENERAL INFORMATION ONLY: THIS DOCUMENT CONTAINS GENERAL INFORMATION ABOUT ALLEGRO AND ITS ACTIVITIES AND IS SUPPLIED IN SUMMARY FORM AND IS THEREFORE NOT NECESSARILY COMPLETE. IT DOES NOT CONSTITUTE LEGAL, TAX, 
INVESTMENT, OR FINANCIAL PRODUCT ADVICE. IT DOES NOT TAKE INTO ACCOUNT THE OBJECTIVES, CIRCUMSTANCES (INCLUDING FINANCIAL SITUATION) OR NEEDS OF ANY PARTICULAR PROSPECTIVE INVESTOR AND IS NOT A SUBSTITUTE FOR PROFESSIONAL 
ADVICE OR SERVICES. IT MUST NOT TO BE ACTED OR RELIED ON OR USED AS A BASIS FOR ANY DECISION OR ACTION THAT MAY AFFECT THE RECIPIENT OR ITS BUSINESS. IN DECIDING WHETHER TO MAKE ANY INVESTMENT DECISION, THE RECIPIENT MUST 
RELY ON ITS OWN EVALUATION OF THE TERMS OF ANY PROPOSED INVESTMENT AND THE MERITS AND RISKS INVOLVED, AND SHOULD SEEK INDEPENDENT ADVICE WHERE NECESSARY AS ANY INVESTMENT MAY INVOLVE SIGNIFICANT RISKS, INCLUDING LOSS 
OF THE ENTIRE INVESTMENT. 

INVESTMENT RISK: INVESTING IN A FUND OR INVESTMENT INVOLVES A HIGH DEGREE OF RISK (INCLUDING THE POSSIBLE LOSS OF A SUBSTANTIAL PART, OR EVEN THE ENTIRE AMOUNT, OF AN INVESTMENT) AND POTENTIAL CONFLICTS OF INTEREST THAT 
PROSPECTIVE INVESTORS SHOULD CAREFULLY CONSIDER BEFORE PURCHASING ANY INTERESTS. THERE CAN BE NO ASSURANCE THAT ALLEGRO’S, A FUND’S OR ANY INVESTMENT’S OBJECTIVE(S) WILL BE ACHIEVED OR THAT INVESTORS WILL RECEIVE A 
RETURN OF THEIR CAPITAL. IN ADDITION, INVESTMENT RESULTS MAY VARY SUBSTANTIALLY ON A MONTHLY, QUARTERLY OR ANNUAL BASIS. INVESTING IN A FUND OR OTHER INVESTMENT IS SUITABLE ONLY FOR SOPHISTICATED INVESTORS AND REQUIRES THE 
FINANCIAL ABILITY AND WILLINGNESS TO ACCEPT THE HIGH RISKS AND LACK OF LIQUIDITY INHERENT IN ANY SUCH INVESTMENT. PROSPECTIVE INVESTORS MUST BE PREPARED TO BEAR SUCH RISKS FOR AN INDEFINITE PERIOD OF TIME. 

PROPRIETARY & CONFIDENTIAL INFORMATION: THE RECIPIENT ACKNOWLEDGES AND AGREES THAT THIS DOCUMENT CONTAINS PROPRIETARY INFORMATION BELONGING SOLELY TO ALLEGRO AND IS PROVIDED TO THE RECIPIENT ON A CONFIDENTIAL BASIS 
AND MUST NOT BE COPIED, REPRODUCED OR DISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON OR BE USED BY ANY PERSON WITHOUT ALLEGRO’S WRITTEN CONSENT, EXCEPT AS REQUIRED BY APPLICABLE LAW AND REGULATION AND ON A 
CONFIDENTIAL BASIS TO ITS LEGAL, TAX OR INVESTMENT ADVISERS (IF ANY) FOR THE PURPOSES OF OBTAINING PROFESSIONAL ADVICE. THE RECIPIENT AGREES TO PROMPTLY RETURN THIS DOCUMENT, AND ANY COPIES TO ALLEGRO UPON REQUEST.

NO REPRESENTATIONS OR WARRANTIES & FORWARD LOOKING-STATEMENTS: THIS DOCUMENT HAS BEEN PREPARED BY ALLEGRO BASED ON INFORMATION AVAILABLE TO IT, INCLUDING INFORMATION OBTAINED FROM THIRD PARTY SOURCES THAT HAVE NOT 
BEEN INDEPENDENTLY VERIFIED. NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS MADE AS TO THE FAIRNESS, ACCURACY, COMPLETENESS OR RELIABILITY OF THE INFORMATION, OPINIONS OR CONCLUSIONS CONTAINED THEREIN. EXCEPT 
WHERE OTHERWISE INDICATED, INFORMATION PROVIDED IS BASED ON MATTERS AS THEY EXIST AS OF THE DATE OF PREPARATION AND WILL NOT BE UPDATED OR OTHERWISE REVISED TO REFLECT INFORMATION THAT SUBSEQUENTLY BECOMES AVAILABLE, 
OR CIRCUMSTANCES EXISTING OR CHANGES OCCURRING AFTER THE DATE OF THIS DOCUMENT. SUCH STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS, AND SHOULD NOT BE GIVEN UNDUE RELIANCE. CERTAIN 
INFORMATION CONTAINED IN THIS DOCUMENT CONSTITUTES FORWARD-LOOKING STATEMENTS THAT ARE SUBJECT TO VARIOUS RISKS AND UNCERTAINTIES AND ARE NOT A GUARANTEE OF FUTURE PERFORMANCE. ACTUAL RESULTS MAY DIFFER MATERIALLY 
FROM THOSE EXPRESSED IN THE FORWARD-LOOKING STATEMENTS. INVESTORS SHOULD NOT RELY ON ANY FORWARD-LOOKING STATEMENTS IN MAKING THEIR INVESTMENT DECISIONS. NO REPRESENTATION OR WARRANTY IS MADE AS TO ANY FORWARD-
LOOKING STATEMENTS.

PAST OR TARGETED PERFORMANCE NOT NECESSARILY INDICATIVE OF FUTURE RESULTS: THERE CAN BE NO ASSURANCE THAT ALLEGRO, A FUND OR ANY INVESTMENT WILL ACHIEVE COMPARABLE RESULTS, THAT TARGETED RETURNS WILL BE ACHIEVED, THAT 
THE RETURNS GENERATED BY A FUND OR INVESTMENT WILL EQUAL OR EXCEED THOSE OF OTHER INVESTMENT ACTIVITIES OF ALLEGRO OR THAT ALLEGRO WILL BE ABLE TO IMPLEMENT ITS INVESTMENT STRATEGY OR ACHIEVE ITS INVESTMENT OBJECTIVES. 
THE ANALYSES, FORECASTS AND TARGETS CONTAINED IN THIS DOCUMENT ARE ILLUSTRATIVE ONLY AND BASED ON ASSUMPTIONS BELIEVED TO BE REASONABLE IN LIGHT OF THE INFORMATION PRESENTLY AVAILABLE. SUCH ASSUMPTIONS (AND THE 
RESULTING ANALYSES, FORECASTS AND TARGETS) MAY REQUIRE MODIFICATION AS ADDITIONAL INFORMATION BECOMES AVAILABLE AND AS ECONOMIC AND MARKET DEVELOPMENTS WARRANT. ANY SUCH MODIFICATION COULD BE EITHER FAVOURABLE OR 
ADVERSE. PROSPECTIVE INVESTORS SHOULD NOTE THAT THE SIZE AND TYPE OF INVESTMENTS TO BE MADE BY A FUND OR INVESTMENT MAY IN SOME CASES DIFFER FROM INVESTMENTS DESCRIBED IN THIS DOCUMENT.

DISTRIBUTION NOT AUTHORISED IN CERTAIN JURISDICTIONS: THE DISTRIBUTION OR POSSESSION OF THIS DOCUMENT IN OR FROM CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. PERSONS IN POSSESSION OF THIS DOCUMENT ARE REQUIRED BY 
ALLEGRO TO INFORM THEMSELVES ABOUT ANY SUCH RESTRICTIONS AND TO OBSERVE ANY SUCH RESTRICTIONS. ALLEGRO DOES NOT ACCEPT ANY LIABILITY TO ANY PERSON IN RELATION TO THE DISTRIBUTION OR POSSESSION OF THIS DOCUMENT IN OR 
FROM ANY JURISDICTION. NONE OF THE INFORMATION CONTAINED IN THIS DOCUMENT HAS BEEN REGISTERED OR FILED WITH THE AUSTRALIAN SECURITIES AND INVESTMENTS COMMISSION, THE U.S. SECURITIES AND EXCHANGE COMMISSION, WITH ANY 
OTHER U.S. OR NON-U.S. GOVERNMENTAL OR SELF-REGULATORY AUTHORITY, OR UNDER ANY SECURITIES LAWS OF ANY U.S. OR NON-U.S. JURISDICTION.
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