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A Message From Our Founder
We are thrilled to share with you Blue Wolf’s inaugural ESG 
report, in which we provide an overview of our ESG heritage and 
approach, and describe how we have successfully integrated it at 
every stage of our investment strategy and value creation process. 

ESG is a fundamental component of our 
strategy for creating long-term, sustainable 
value for our investors and broader 
stakeholders at our portfolio companies
At Blue Wolf, ESG is more than a matter of tracking and reporting 
data. It’s a fundamental business philosophy and it’s a strategy 
that results in building great companies and delivering great 
returns. We seek opportunities to build mutually beneficial 
stakeholder partnerships to drive the growth of our businesses 
and to tie their success to broader social objectives. Our ESG 
lens also allows us to identify and execute on proprietary 
investment opportunities. 

Over the past 17 years, we have identified seven core ESG 
themes that are foundational to our investment strategy, each one 
easily linked to one or more of the UN Sustainable Development 
Goals: Investing in Underserved Rural & Urban Communities, 
Implementing the Triple Aim / Population Health, Partnering with 
Unions, Environmental Remediation/Performance, Human Capital 
Management, Governance Alignment and Creating Resilient Supply 
Chains.

But we don’t stop there. For every investment, we leverage our deep 
sector-specific expertise to identify and unlock value. Similarly, we 
identify potential ESG drivers that will result in sustainable growth.

Once we invest, we develop a disciplined, metrics-based approach 
for measuring our ESG progress and reporting it consistently. 
For example, in 2016, we established a portfolio-wide committee 
sponsoring concrete goals and metrics on Safety, Health and 
Environmental (SHE) performance to promote safe workplaces 

and behaviors that protect our employees, communities and the 
environment. Since inception, the program has resulted in a 48% 
reduction in Loss Time Injury Rate across our portfolio. We review 
every company annually with a proprietary governance tool that 
drives continuous improvement.

We prioritize investments that create value for 
all stakeholders
Our firm began with a focus on investments that produced 
positive impacts. Within our first two years, we acquired Finch 
Paper, Northern Pulp and Healthcare Laundry Systems (HLS), all 
of which are driving excellent results through the application of 
our ESG value creation themes. 

At HLS, we revitalized the governance of the company to embrace 
growth and negotiated collective bargaining agreements with 
UNITE HERE and the International Brotherhood of Teamsters to 
enhance productivity, improve safety and health performance 
and grow the workforce.  We also made capital improvements to 
reduce water consumption and improve energy efficiency. Under 
Blue Wolf’s stewardship, in less than 30 months, revenue increased 
by 50% through a combination of organic growth and acquisitions. 

In 2013, Blue Wolf first embraced the healthcare triple aim – 
improving quality of care, improving population health and 
reducing cost of care – as an investment strategy. We used our 
ESG lens to identify a vanguard strategy in one of our verticals 
presenting unique sustainability opportunities and challenges. 
This has led to a string of investments in healthcare services, 
one of which is ModernMD, our urgent care business in New 
York, which we established through a joint venture with a local 
hospital in 2014 after the passage of the Affordable Care Act. Our 
ESG scan highlighted federally designated physician shortage 
areas throughout Brooklyn and Queens that would have a large 
number of newly insured people, providing an opportunity for us 
to expand primary care coverage while reducing the cost of care. 

Fast forward to today, ModernMD has delivered primary care, plus 
COVID vaccines and testing, to more than 225,000 people during 
the past year.

We are committed to taking the lead on ESG
Blue Wolf has a 17-year track record of consistent investment 
performance and building great companies, driven in large part 
by the leadership role we’ve taken with respect to ESG investing. 
We have always prioritized ESG because of the ways in which we 
thought it would help our businesses and portfolio companies 
become more resilient. As we have grown our firm and portfolio 
companies, we have expanded and formalized our ESG program. 
This has included the creation and deployment of our SHE and 
Diversity, Equity and Inclusion (DEI) Committees, as well as our 
People and Culture (P&C) and Cybersecurity and IT working 
groups. We will continue to evolve and build upon our ESG 
heritage as we seek out new opportunities to adapt and improve. 

Just this past year, we embraced the move toward formalization 
of ESG data and statistics as members of the new ESG Data 
Convergence Project. We also committed to collaborating 
with Ownership Works in a new initiative to advance broad-
based employee ownership programs within our portfolio to 
create better work environments and financial opportunities 
for employees. In the year ahead, the firm and its portfolio 
companies are undertaking a new effort to address climate 
related risks and opportunities that we will be reporting on in a 
future ESG report.

We are extremely proud of the strategy we are executing on and 
the ESG lens we apply, which has proven to be critical to our 
success in delivering sustainable returns for all stakeholders. 
Thank you for your interest in Blue Wolf and our ESG program.  
As always, we’re happy to discuss any questions you may have.

Adam Blumenthal  
Founder, Managing Partner  
and Chairman 
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ESG lens to mitigate risk and create value
By applying an ESG lens to each company, we identify and execute on opportunities where 
complexity can deter other investors and obscure intrinsic value. We then work closely with 
management to implement growth strategies to position companies to thrive over the long-term, 
creating value for both our investors and the communities in which they operate.

~50,000 employees 
across our portfolio companies

35 states 
where our portfolio companies operate

$2.9 Billion 
assets under management

5 fund families
Healthcare 

Forest & Building Products 

Industrial & Engineering Services 

Niche Manufacturing 

Differentiated focus and sector knowledge
We make control investments in middle market companies across four niche  
specialty sub-sectors: 

These are nuanced and highly regulated industries that are often accompanied by unique 
complexities that our team’s expertise and track record position us well to navigate.

About Blue Wolf 
Founded in 2005, Blue Wolf Capital Partners is a New York-based private equity firm with a distinctive 
approach to building stronger businesses. With a pioneering commitment to ESG,  
we focus on operational, strategic and financial discipline to responsibly transform companies.
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Q4 2020

Blue Wolf Diversity, 
Equity, and Inclusion (DEI) 
Committee Launched & 
Year 1 Goals Defined

Blue Wolf’s ESG Timeline — Illustrative Investments, Policy and Program Milestones
Throughout our 17-year history, we have employed a differentiated and proven investment strategy focused on combining ESG principles with a commitment to strategic  
and operational excellence, generating superior returns for both our investors and our companies.

Our 7 ESG Value Creation Themes

Q2 2008 

Q4 2008

Q1 2011

Q3 2011

Q2 2013

Q2 2013

Q3 2014

Q4 2015

Q4 2016

Q2 2016

Safety, Health and 
Environmental 
(SHE) Policy 
Issued and Monthly 
SHE Committee 
Launched

Q3 2017

Q1 2019 

Information Security 
Policy Issued & 
Monthly IT Working 
Group Launched

Q2 2019 Q3 2017

Q3 2019

Q1 2020

Covid-19 
Pandemic 
Response 
Programs 
Launched 

Q1 2022 

Blue Wolf 
Joins 
ESG Data 
Convergence

Q4 2021 

Blue Wolf Joins 
Ownership 
Works initiative

Q4 2019

People & Culture (P&C) Policy 
Issued and Monthly P&C 
Working Group Launched

Q2 2021

Q2 2007 

Q1 2009

UN PRI signatory

Q4 2006 

20222006

American Builders Supply 

Caddo River 
Forest Products 

Rural & Underserved  
Communities

Triple Aim/
Population Health

Partnering with Unions Environmental Remediation/
Performance

Human Capital 
Management

Governance Alignment Resilient Supply Chain

Q2 2018 

ESG Policy Issued  
& ESG Committee 
Launched 

Blue Wolf Initiates Use of 
Proprietary ESG Scan in 
Diligence & Incorporates 
Findings into Investment 
Committee Process 
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ESG Oversight and Leadership
Overseen by our ESG Committee, we have developed and refined our process to identify unmet ESG 
opportunities and to address business risks. We have implemented specific ESG-related policies, 
committees and working groups that support our portfolio companies to identify and implement best 
practices across key areas:

Principles for Responsible Investment | Blue Wolf became one of the  
first middle-market PE funds in the U.S. to sign the Principles in 2009.  
Michael Musuraca, our Strategic Advisor of ESG and Labor, is a member 
of the PRI Private Equity Advisory Committee.

ESG Data Convergence Project | The project is a collaboration between 
LPs & GPs to create a critical mass of performance-based, comparable ESG 
data from portfolio companies. 

Ownership Works | Ownership Works was founded in 2021 to establish 
broad-based employee ownership as the new norm at work.

Safety, Health and Environmental 
(SHE) Committee

Cybersecurity and IT 
Working Group

People and Culture (P&C) 
Working Group

Diversity, Equity and Inclusion 
(DEI) Committee

Our ESG Committee Members

Bennet Grill
ESG Chair,
Principal

Joshua Cherry-
Seto
Managing Director, 
Chief Financial Officer 
and Chief Compliance 
Officer

Kelly Cullinan
Portfolio Reporting 
Manager

Rick Winegar
ESG Co-Chair, 
Chief Operating Officer

Kate Spaziani
Director, Government 
Affairs

Jenny Zhu
Director, Investor 
Relations

Michael Musuraca
ESG Co-Chair,
Strategic Advisor, ESG  
and Labor
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Value Creation  
& Reporting
Tracked by Blue Wolf 
through portfolio reviews

Supporting portfolio 
programs (SHE, P&C, 
Procurement, Cyber)

Investment  
Committee  
Process

Blue Wolf’s ESG Processes, Tools and Governance
Beginning with our seven ESG value creation themes, our ESG approach is a crucial part of our strategy for building long-term sustainable value. 

Long Term  
Sustainable  

Value

Our investments are informed by 
our 7 ESG value creation themes

Due  
Diligence 
48-Question ESG 
Scan for material risks 
and opportunities

Rural & Underserved  
Communities

Triple Aim 
/Population Health

Partnering with Unions Environmental  
Remediation/Performance

Human Capital 
Management

Governance Alignment

Resilient Supply Chain

Blue Wolf’s ESG Program Governance and Commitments

• ESG Policy & Committee

• DEI Policy & Committee

• UN PRI Signatory & Reporting

• Ownership Works Signatory & 
Implementation Commitments

• ESG Data Convergence Project’s Standardized 
Metrics Reporting & Benchmarking

• Standing Agenda for Quarterly Board Meetings

• ESG Reporting to Investors

• Blue Wolf Employee Training

• Annual CEO  
Executive Summit
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Case Studies 

Rural & Underserved  
Communities

Triple Aim 
/Population Health

Partnering with 
Unions

Environmental  
Remediation/Performance

Human Capital 
Management

Governance Alignment Resilient Supply Chain
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Human Capital Management

Renegotiated three expired collective bargaining 
agreements and restored the underfunded pension plan 
to good health to address low productivity rates

“We partnered with 
Twin Rivers and its 
union to invest in 
saving the largest 
employer in its 
communities.”

Y E A R  O F  I N V E S T M E N T

Notable  
Certifications

2013*

Adam Blumenthal 
Managing Partner 
& Chairman

Blue Wolf’s operational and managerial expertise enabled us to orchestrate a complex, multi-pronged solution 
to help turn Twin Rivers, an integrated sawmill and pulp and paper complex located on both sides of the Maine/
New Brunswick border, from a money-losing company facing liquidation, into a stable rural employer with over 
1,300 employees and a global product reach.

Environmental Remediation / 
Performance

Invested in the plant to address effluent discharges 
and improve energy efficiency, and implemented best 
practices training on hazardous materials management

Twin Rivers Paper Company is a leading specialty paper 
manufacturer serving the packaging, label and publishing markets.

Governance Alignment

Added government representative and former union 
president to board to support meaningful and regular 
stakeholder reporting

Partnering with Unions

Twin Rivers’ union approached Blue Wolf,  
given the firm’s reputation and turnaround of Northern 
Resources, to lead its restructuring

*Current portfolio company

 100% of fiber from controlled or certified 
wood sources with Sustainable Forestry 
Initiative and Forest Stewardship Council 
certifications

 82% of energy from 
carbon neutral 
sources

 Restructured pension 
and funded early 
retirement

 98% of solid process 
waste diverted from 
landfills

 Implemented 
behavioral  
safety training

 New products developed under Blue Wolf 
ownership include fluorochemical-free, 
recyclable and compostable food packaging 
grades 

ESG Outcomes
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Rural & Underserved 
Communities

Offers expanded access to 
healthcare to meet primary care 
need in low-income, federally-
designated health professional 
shortage area

Triple Aim /  
Population Health

Without urgent care access, patients 
would seek far more expensive 
emergency care while others would skip 
preventive care and seek treatment only 
when ailments worsen, leading to higher 
overall cost

Governance  
Alignment

Used regulatory expertise and 
relationships in the community to 
create a joint venture compliant with 
restrictive NY laws around private 
sector investment in healthcare 
facilities 

Blue Wolf formed ModernMD after evaluating the dire state of healthcare services in Brooklyn, a federally-designated 
health professional shortage area. We addressed the community’s needs with the nascent urgent care model. 
Instead of patients going to overstretched emergency departments, which had been the primary means of healthcare 
provision due to the high Medicaid mix of the area, they can meet many of their needs at our ModernMD facilities.

ModernMD provides urgent care and occupational health services 
in underserved communities of Brooklyn and Queens, NY.

Jeremy Kogler 
Managing Partner

“We are restructuring the system 
by providing accessible care via 
convenient locations, shorter wait 
times and lower cost.”

Y E A R  O F  I N V E S T M E N T 2014*

Average Daily Visit Volume (#)

0

300

600

900

*Current portfolio company

 ModernMD’s focus on patient 
experience and short wait times 
drives higher satisfaction score with a 
4.8 Google star rating vs. Brooklyn 
average of 3.6

 Delivered urgent care 
and COVID diagnostics 
to 225,000 people in 
2021

 Created diverse 
healthcare teams 
mirroring local 
communities 

 Door to door time (pre-COVID) of 
~40 minutes, versus 280 minutes for 
Brooklyn emergency rooms

ESG Outcomes

2017 2018 2019 2020 2021
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The secular growth in the hospice market offers an opportunity to serve the needs of an aging population.  
We acquired StateServ and later combined it with Hospicelink to form the largest benefit management platform 
serving the sector. 

StateServ is a durable medical equipment (DME) benefit 
management company supporting hospices and other post-acute 
care providers in the U.S.

“We transformed 
StateServ by expanding 
its customer base 
and positioning the 
Company to benefit from 
an ongoing industry 
shift toward capitiated 
models of payment.”

Jeremy Kogler 
Managing Partner

Y E A R  O F  I N V E S T M E N T 2017*

 StateServ now provides 
services across 49 states 
and serves over 120,000 
hospice patients per day

 Reduced cost and improved utilization of 
DME, resulting in ~1.7% improvement in 
gross margin from 2018-2020 while 
materially reducing cost to client hospices

 Reduction in delivery stops resulted in 
~4% reduction in cost per patient day 
and 6% decrease in overtime

 Average daily census rate 
(the average number of 
inpatients) has consistently 
grown even through the 
COVID-19 pandemic

Annual LTIR

Reduced lost time injuries by 
75%

4.1
4.2

0.6

1.3

2017 2018 2019 2020

*Blue Wolf sold StateServ to WindRose Health Investors November 2021

Environmental Remediation/
Performance

Implemented predictive ordering to reduce multiple 
deliveries

Human Capital Management

Implemented safety policy improvements including hiring 
of safety coordinators, establishing a safety committee, 
increased training, and predictive maintenance 

Resilient Supply Chain

Developed preferred provider network and 
leveraged it and blue-chip customer base to 
drive rapid expansion

Triple Aim / Population Health

Strengthens hospice care by providing critical in-
home medical equipment to patients quicker than 
conventional procurement and at a lower cost

ESG Outcomes
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Governance Alignment

Reconstituting the Board with deep industry and operational 
expertise to ensure accountability and transparency

Resilient Supply Chain

Colson has built the industry’s largest domestic 
manufacturing footprint 

Human Capital Management

Creating an ownership mentality across the organization 
by giving all employees equity in the company

Built new, state-of-the-art facility in Jonesboro, AR 
that will serve as the centerpiece of Colson’s US   

         manufacturing footprint: 140 local jobs

 Building a resilient supply chain and onshoring 
production reduced customer lead times  
and resulted in 20%+ top line growth in first year 
of ownership

 Implemented Safety, Health and Environmental 
and employee engagement baselines for 
continuous improvement

 Launched Ownership Works program at 
Colson to provide employees with profits 
participation equal to ~6  months salary 
(in base investment case)

Y E A R  O F  I N V E S T M E N T 2021*

Colson is one of the largest manufacturers and distributors of 
casters and wheels in the world.

Aakash Patel 
Partner

“Colson is the first company within 
our portfolio to benefit from our 
partnership with Ownership Works 
by providing broad-based employee 
profits participation.”

Despite the strength of its products and underlying industry, Colson faces significant operational and organizational 
challenges. Colson was built through a series of acquisitions over the last 30 years. The business was undermanaged 
by prior ownership resulting in poor financial performance. Blue Wolf has been implementing a plan to simplify Colson’s 
manufacturing and distribution footprint, optimize its supply chain and re-align revenue growth through improved lead 
times and customer service.

Partnering with Unions

Working with the union to improve operations and state 
and local government to secure low-cost financing for the 
new Jonesboro, AR facility

Colson Ownership Works Video

*Current portfolio company

ESG Outcomes
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Disclaimers
While environmental, social or governance (“ESG”) impact is only one of the many factors Blue Wolf will consider in making an investment, there is no guarantee that Blue Wolf will successfully implement and make investments 
in companies that create positive ESG impact while enhancing long-term shareholder value and achieving financial returns. To the extent that Blue Wolf engages with companies on ESG-related practices and potential 
enhancements thereto, such engagements may not achieve the desired financial and social results, or the market or society may not view any such changes as desirable. Successful engagement efforts on the part of Blue Wolf 
will depend on Blue Wolf’s skill in properly identifying and analyzing material ESG and other factors and their impact-related value, and there can be no assurance that the strategy or techniques employed will be successful. 
Considering ESG qualities when evaluating an investment may result in the selection or exclusion of certain investments based on Blue Wolf’s view of certain ESG-related and other factors, this carries the risk that the Funds may 
underperform compared to funds that do not take ESG-related factors into account. Consideration of ESG factors may affect Blue Wolf’s exposure to certain companies, sectors, regions, countries or types of investments, which 
could negatively impact Blue Wolf’s performance as compared to other market participant who do not take into account or may view differently such ESG factors. Applying ESG factors to investment decisions can be qualitative 
and subjective by nature, and there is no guarantee that the criteria utilized or considered by Blue Wolf, or any judgment exercised by Blue Wolf will reflect the beliefs or values of any particular investor. Additionally, ESG factors 
are only some of the many factors the General Partner may consider in making an investment, and there is no guarantee that the General Partner will make investments in companies that create positive ESG impact or that 
consideration of ESG factors will enhance long-term value and financial returns for the Fund. In evaluating a company, Blue Wolf is dependent upon information and data obtained through voluntary or third-party reporting that 
may be incomplete, inaccurate, or unavailable, which could cause Blue Wolf to incorrectly assess a company’s ESG practices and/or related risks and opportunities. ESG-related practices differ by region, industry and issue and 
are evolving rapidly, and thus Blue Wolf’s approach may not align with the approach used by other asset managers or preferred by prospective investors or with future market trends. A company’s ESG-related practices or Blue 
Wolf’s assessment of such practices may evolve and change over time. Finally, there is also growing regulatory interest, particularly in the U.S., UK, and in the EU, in improving transparency around how asset managers define 
and measure ESG performance, in order to allow investors to validate and better understand sustainability claims. Blue Wolf’s ESG practices could become subject to additional regulation in the future (including pursuant to the 
various legislative initiatives stemming from the action plan on sustainable finance adopted by the EU Commission in March 2018 such as the Sustainable Finance Disclosure Regulation and the Taxonomy Regulation), and Blue 
Wolf cannot guarantee that investments will be able to comply with future reporting frameworks, regulatory requirements, or best practices.

Past Performance is not indicative of future results. We highlight the portfolio companies listed solely for illustrative purposes and not on the basis of investment performance or attribution to the overall performance of any 
strategy.  The companies identified herein do not represent all of the securities purchased, sold or recommended, and you should not assume that an investment in the companies identified was or will be profitable.  We retain 
the right revise or modify portfolios and strategies if we believes such modifications would be in the best interests of our clients. Investment decisions should not be made based on the presumed or current composition of any 
portfolio.
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3 World Trade Center  
175 Greenwich Street, 65th Floor  
New York, NY 10007 

If you have any questions regarding this report or our ESG program,  
please contact us at info@bluewolfcapital.com. March 2022 © All trademarks belong to their respective owners. All rights reserved. 


