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Letter of the CEO 

It is my pleasure to present to you Prime Capital’s third 

annual Sustainability Report, covering the year 2025. 

Building on the foundation of our previous reports, we 

have continued to update the format to further align with 

current voluntary regulatory standards by integrating 

disclosures based on the Voluntary Sustainability 

Reporting Standards for non-listed SMEs (VSME). By 

incorporating these VSME-aligned disclosures, we aim to 

enhance the consistency, comparability, and 

transparency of our reporting, while maintaining 

proportionality as a non-listed organization. 

The past year brought new challenges, marked by an 

intensified public debate on sustainability and significant 

regulatory developments in Europe. For us as an asset 

manager, the publication of the draft SFDR 2.0 was 

particularly important, as it represents the most relevant 

sustainability-related regulatory framework for our 

business. We welcome the proposed revisions, which aim 

to increase clarity, usability, and consistency in 

sustainability disclosures and better align regulatory 

requirements with market practice. 

In a market environment where sustainability is 

increasingly debated, we remain firmly committed to 

embedding it at the core of our business, refining our 

frameworks and strengthening our strategy to deliver 

lasting success. 

Expanding Sustainable Investments: We maintained 

strong fundraising for our sustainability-focused funds 

and continued deploying capital into impactful projects. 

In 2025, we strategically shifted more investment towards 

battery energy storage systems (BESS), a new green asset 

class crucial to the renewable energy ecosystem. These 

innovative storage projects help stabilize power grids, 

manage growing energy price volatility, and enable more 

integration of renewable generation – strengthening the 

energy transition while providing future-ready returns for 

our clients. By reinforcing our commitment to renewable 

power and BESS, we demonstrate sustainable leadership 

and seize opportunities at the forefront of the energy 

transition. 

Supporting Impact Investing: We continued our regular 

and interactive exchanges with the German Impact 

Investing Initiative (BIII) and the German Alternative 

Investment Association (BAI). This year, we acted as co-

lead author on a 

position paper 

exploring how impact 

investing can be 

effectively applied to 

the infrastructure 

asset class, providing 

actionable insights 

for investors and 

policymakers advocating for a broader adoption of 

impact-focused strategies in the industry. Through such 

collaboration, we aim to support and shape the impact 

investing ecosystem, aligning capital with positive social 

and environmental outcomes.  

Corporate Volunteering Program: We launched a 

company-wide corporate volunteering program in 2025 

as part of our corporate social responsibility agenda. This 

program offers our employees structured opportunities 

to engage with local communities in Frankfurt and 

Luxembourg through volunteer projects. 

Enhancing Climate Resilience: In 2025 we also took a 

significant step to advance our climate risk management 

by integrating a new physical climate risk assessment 

platform, “Altitude” by AXA Climate. This tool provides 

forward-looking data on climate and environmental risks, 

which we have embedded into our investment due 

diligence and portfolio management processes. By 

proactively analyzing potential future impacts from 

climate change and identifying mitigation measures, 

Altitude helps us enhance the resilience of our funds and 

assets to better protect our investors’ long-term interests. 

Looking ahead, we remain firmly convinced of the value 

of sustainability for our business, our investors, and 

society. The progress achieved in 2025 has strengthened 

our resolve to further embed sustainability across our 

operations and continue delivering sustainable, 

high‑quality returns. As we move into 2026, we will 

engage closely with our stakeholders, adapt our 

strategies as needed, and report on our progress with 

transparency and integrity. 

Thank you for your continued support and trust in Prime 

Capital. We hope you find this report informative, and we 

welcome your feedback as we continue on our journey to 

shape a more sustainable future together. 

“In a market environment where sustainability is increasingly 

debated, we remain firmly committed to embedding it at the core 

of our business, refining our frameworks and strengthening our 

strategy to deliver lasting success.”              Andreas Kalusche, CEO 
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About us 

Who we are 
Prime Capital AG is an independent asset management firm and financial services provider, owned by management and 

employees. The company takes a holistic, cross-divisional approach and specializes in Alternative Investments, 

particularly in Absolute Return, Infrastructure including Renewable Energy, and Private Debt. Furthermore, the company 

offers Access Solutions. Prime Capital was founded in 2006, currently employs 120 people in Frankfurt and Luxembourg 

and is regulated by BaFin and CSSF. Our vision is to be recognized as one of the leading Alternative Asset specialists in 

continental Europe – focused on results. 

 

Prime Capital at a glance, December 20251 

Our investment strategies and services are categorized into the following business lines: 

Energy Infrastructure 

The Energy Infrastructure business line includes the sourcing and execution of investments in various jurisdictions and 

different technologies in the areas of infrastructure and renewables. Within the asset class, investors can invest in various 

sub-segments, each with different risks and value drivers. For over a decade, we have been active in renewable energy 

investments and the greenfield segment. We have established a strong track record in particular for complex and tailor-

made energy infrastructure projects. 

Private Debt 

Private Debt includes senior, mezzanine and other debt financing. Prime Capital generally divides the private debt 

market into the sectors of infrastructure, real estate and other secured loan classes. Institutional investors who wish to 

invest in private debt can do so with Prime Capital via individual mandates, funds or securitization vehicles in private 

debt strategies with different risk profiles. As part of our distinctive investment model, we tap into independent, multi-

channel sourcing, with excellent and longstanding relationships to sponsors, complemented by selected banks and 

advisors. We enjoy an exclusive partnership with market-leading banks. 

Absolute Return 

The Absolute Return business line focuses on funds of hedge funds. The primary objective of the investment philosophy 

is to generate returns independently of traditional asset classes and to preserve the value of the investments. This 

 
1 Asset Management mandates and products incl. undrawn commitments as per December 25 
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includes selecting the best managers and monitoring them on an ongoing basis. Our highly experienced investment 

team has one of the industry’s best long-term track records. We are process-driven investors, and place great emphasis 

on investment and operational due diligence, which is conducted by separate, independent in-house teams. 

Access Solutions 

Prime Capital's Access Solutions division offers a comprehensive infrastructure and associated specialized services for 

institutional clients. The platforms, which cover all relevant administrative tasks, provide clients with a transparent 

environment for the entire portfolio that is monitored by Prime Capital. The company also offers services in the areas of 

risk measurement, analysis, management and reporting. 

Clients receive both customized and standardized platform solutions. These include regulated and unregulated 

corporate and partnership fund structures as well as securitization structures in  uxembourg.  ue to our team’s deep 

expertise in private markets, valuation, legal and structuring, we are able to cater to the different requirements of our 

third-party investment managers in order to realize and implement their desired alternative investment strategies. 

As we offer both investment strategies and services, our stakeholders are diverse. We are at home in Europe, and service 

clients globally across Pension Funds, Insurance Companies, Corporates, Family Offices and other institutions.  

 

Prime Capital business lines, December 2025 

Prime Capital’s mission statements are centered around our trust, responsibility, transparency and dedication: 

❖ Our mission as an Alternative Asset Specialist is to provide our investors with value-added investment 
opportunities that enable optimal diversification 

❖ As a responsible asset manager, we are committed to sustainable investing and consider ESG factors in our 
investment process 

❖ We place great importance on transparency, excellence, integrity, and responsible conduct to earn the trust of 
our clients and build long-term partnerships 

❖ This also applies to our employees, who contribute to our shared success with their knowledge and dedication 
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VSME aligned disclosure – General Information 

B1 – Basis for preparation 

Prime Capital has voluntarily incorporated selected disclosures from both the Basic and Comprehensive Modules of 

the EU Commission Recommendation 2025/1710 on a voluntary sustainability reporting standard for small and 

medium-sized undertakings (VSME standards). Indicators deemed not material to our business activities, or for which 

reliable data is currently not collected, have been omitted. 

The disclosed information covers Prime Capital AG and its subsidiary Prime AIFM Lux S.A. 

 Prime Capital AG Prime AIFM Lux S.A. 

Registered address 
Bockenheimer Landstraße 51-53 

60325 Frankfurt am Main 
Germany 

13, rue Beaumont 
L-1219 Luxembourg 

Grand Duchy of Luxembourg 

Legal form 
private limited liability 

undertaking 
private limited liability 

undertaking 

NACE sector classification K66.3.0 K66.3.0 

Country of primary operations Germany Luxembourg 

Where not otherwise specified the sustainability report is prepared on a consolidated basis. The data is provided for 

informational purposes only, it has not been audited, and its accuracy and completeness are subject to inherent 

limitations in data availability and methodology. 

 2025 2024 

Total assets in € 39,355,420 32,626,759 

Turnover in € 43,052,978 38,720,322 

Number of employees (FTEs) 127 127 

C1 – Strategy: Business Model and Sustainability – Related Initiatives 

Key elements of the business model and strategy: 

(a) Description of significant groups of products and/or services offered: 

• Energy Infrastructure: Focuses on sourcing and executing complex, tailored renewable and infrastructure 
investments across technologies and regions. 

• Private Debt: Provides diversified debt financing solutions (e.g. senior, mezzanine) via mandates, funds, 
and structured vehicles, supported by strong sourcing networks. 

• Absolute Return: Invests in funds of hedge funds to deliver stable, market-independent returns through 
manager selection and rigorous due diligence. 

• Access Solutions: Offers comprehensive platforms and services for administration, risk management, and 
structuring of alternative investments for institutional clients. 

(b) Description of significant market(s) the undertaking operates in:  

Global investments with a focus on Europe.  

(c) Description of main business relationships:  

Global clients across Pension Funds, Insurance Companies, Corporates, Family Offices and other institutions. 

(d) Key elements of the strategy that relate to or affect sustainability issues:  

As a responsible asset manager, we are committed to sustainable investing and consider ESG factors in our 

investment process 
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Leadership 
70% of the share capital of Prime Capital AG was acquired in November 2020 by Prime Partners GmbH (‘PPG’). The 

share capital of PPG is held by members of the Management Board and senior employees of Prime Capital. The 

remaining 30% is owned by Mr. Wolfgang Stolz, founder and Head of the Supervisory Board of Prime Capital. 

The Supervisory Board comprises three members—Wolfgang Stolz as chairman, Dr. Michael Drill and Dr. Horst Goss. 

The members advise and supervise the Management Board, provide input in steering the company’s strategic direction 

and fulfill relevant legally required duties. 

The Management Board, led by Andreas Kalusche as CEO, Dr. Werner Goricki as CIO, Marco 

Gerlach as CFO, and Kerstin Hübsch as CHRO, manages and directs the company’s day-to-

day operations. Each member is responsible for distinct departments, as shown in the figure 

below, and involved in implementing Prime Capital’s sustainability strategy.  

Andreas Kalusche, who joined Prime Capital in 2014, has been involved in the set-up of Prime Capital’s  ustainability 

Team in 2018 and represents the Team at board level. He ensures the integration of the sustainability strategy into the 

broader company strategic plan. 

 arco  erlach, who has been with the company since     , was Prime Capital’s first  ead of  ustainability.  n his role 

overseeing Prime Capital’s Compliance,  is   anagement and  inance departments, he is essential in implementing 

measures to uphold Prime Capital’s high governance standards. 

 r.  erner  oric i joined Prime Capital in      and as Chief  nvestment  fficer launched Prime Capital’s renewable 

energy business in 2012. With the expansion of Prime Capital’s real asset business lines came the first sustainability-

themed products and the integration of sustainability topics into the investment strategies. 

Kerstin  übsch, who joined Prime Capital in     , is the company’s Chief  uman  esources  fficer.  er appointment 

reflects Prime Capital’s dedication to its wor force and reputation as an attractive and modern employer.  he is 

responsible for the interaction between corporate strategy and attracting, retaining and developing talent, integrating 

Prime Capital’s diversity and e ual opportunity goals. 

 
1 Internal Audit outsourced to an external service provider 

Prime Capital organizational chart, December 2025 
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Sustainability at Prime Capital 

Our ESG Journey 
Prime Capital formally incorporated ESG (Environmental, Social and Governance) policies into its business operations in 

2018. This integration began with the formation of a core Sustainability Team and a dedicated Sustainability Committee 

with the purpose of allocating and overseeing accountability for sustainability-related topics within the company. These 

initiatives, along with the development of our Corporate Social Responsibility (CSR) policy, laid the groundwork for a 

more comprehensive integration of sustainability-related matters across our operations. Since then, Prime Capital has 

continually evolved its sustainability strategy, achieving significant milestones as depicted in the figure below. 

 

 
1CSR = Corporate Social Responsibility; 2NPP = New Product Process; 3IOC = Investment Oversight Committee 

Prime Capital’s     milestones, December 2025 

Leveraging our experience with regards to investment in renewable energy since 2012, we launched our first 

infrastructure equity fund product, the ‘Prime  reen  nergy  nfrastructure  und’, with a dedicated sustainability strategy 

in 2020. The strategy of the fund was reviewed by Sustainalytics2 to demonstrate the robustness of our commitment 

towards sustainability. This product was then followed by the launch of additional funds, including debt and equity 

products, covering both environmental and social issues. By diversifying our product offering through multiple asset 

classes and strategies, we can attract a wide range of investors willing to positively contribute to society. 

In 2020, by becoming a signatory of the UN PRI (United Nations Principles for Responsible Investment), we publicly 

showcased our dedication to responsible investment practices and our contribution to a more sustainable financial 

system. Leveraging the UN PRI reporting results helps us reinforce the integration of sustainability topics into our 

operations. Our ongoing commitment is to create a positive and sustainable impact across our diverse asset classes and 

business lines. Prime Capital is actively involved in industry associations and initiatives such as the BAI (Bundesverband 

Alternative Investments) and the BIII (Bundesinitiative Impact Investing). Within these associations, we contribute to 

working groups that promote the development of ESG practices across our industries. Our goal is to foster a shared 

understanding of the challenges and opportunities related to sustainability within the alternative investment and financial 

sectors. 

Over the years, we have undertaken multiple CSR projects, such as the assessment of our corporate carbon footprint, 

becoming a signatory of the diversity charter (Charta der Vielfalt) and of the CFA Asset Manager code of conduct. These 

projects aim at strengthening the integration of CSR components in our daily operations. 

 

 
2 https://www.sustainalytics.com/about-us 
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VSME aligned disclosure – General Information 

B2 – Practices, policies and future initiatives for transitioning towards a more sustainable economy 

Specific practices, policies or future initiatives put in place for transitioning towards a more sustainable economy 

 
Do you have existing sustainability practices/ policies/ 

future initiatives that address any of the following 
sustainability issues? [YES/NO] 

Are they publicly 
available? [YES/NO] 

Do the policies have 
any targets? [YES/NO] 

Climate Change YES YES NO 

Pollution NO NO NO 

Water and Marine 
Resources 

NO NO NO 

Biodiversity and 
Ecosystems 

NO NO NO 

Circular Economy NO NO NO 

Own Workforce YES NO NO 

Workers in the Value 
Chain 

NO NO NO 

Affected Communities NO NO NO 

Consumers and end-
users 

YES YES NO 

Business conduct YES YES NO 

C2 – Practices, policies and future initiatives for transitioning towards a more sustainable economy 

Description of practices, policies and future initiatives for transitioning towards a more sustainable economy 

 

If you answered YES to existing practices/ policies/ 
future initiatives in disclosure B2, please briefly 

describe them along with their consequent actions. 
(In case the practice/ policy/ future initiative covers 

suppliers or clients, the undertaking shall mention it) 

If you answered YES 
to targets in 

disclosure B2, please 
specify them. 

The undertaking may 
indicate the most 

senior level within its 
employees that is 
accountable for 

implementing the 
policies when this has 
been determined by 

the undertaking. 

Climate Change 

Climate considerations differ across business lines, 
but are fully integrated into real asset investments. 

Climate risks are assessed along TCFD categories of 
transition risks and physical risks. 

Location-based risk analysis using tools (e.g. AXA 
Altitude) supports due diligence and early mitigation. 

N/A Head of Sustainability 

Pollution N/A N/A N/A 

Water and Marine 
Resources 

N/A N/A N/A 

Biodiversity and 
Ecosystems 

N/A N/A N/A 

Circular Economy N/A N/A N/A 

Own Workforce 

Well-being: Flexible work, health benefits, and EAP 
support 

Voice & engagement: Structured reviews, anonymous 
feedback, and annual surveys 

Equal opportunities: Strong D&I framework, fair pay, 
and anti-harassment enforcement 

N/A CHRO 

Workers in the Value 
Chain 

N/A N/A N/A 

Affected Communities N/A N/A N/A 
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Consumers and end-
users 

The CFA Institute Asset Manager Code outlines the 
ethical and professional responsibilities of 

organizations that manage assets on behalf of clients. 
The principles and provisions address six broad 

categories: 
1. Act in a professional and ethical manner at all 

times. 
2. Act for the benefit of clients. 

3.Act with independence and objectivity. 
4. Act with skill, competence, and diligence. 

5. Communicated with clients in a timely and accurate 
manner. 

6. Uphold the applicable rules governing capital 
markets. 

N/A Management Board 

Business conduct N/A Management Board 
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Development in 2025 

The year 2025 saw continued fundraising efforts for our sustainability-centered 

financial products in our Real Asset business lines. This included the second fund of 

our Prime Green Energy Infrastructure fund series which targets investments in 

greenfield energy infrastructure projects such as wind and solar as well as battery 

energy storage systems. The fund is classified as Article 9 (sustainable investment 

objective  under the   ’s  ustainable  inance  isclosure  egulation        and 

contributes to the  ustainable  evelopment  oal         ‘Affordable and Clean  nergy’. 

We also progressed in our fundraising for the Prime Sustainable Infrastructure Debt Fund, which targets diversified 

European infrastructure debt assets in the mid-market segment, with a focus on Renewable Energy, Social Infrastructure, 

and Digital Infrastructure. The fund was reclassified from an Article 8 under the SFDR to an Article 9 under the SFDR, 

strengthening its sustainability commitment with a sustainable investment objective ‘sustainable development through 

decarbonisation, resource efficiency and access to inclusive and modern infrastructure’. The objective includes both an 

environmental and social component. 

Additionally, we continued the fundraising for the Article 8 fund in our private debt business line, the Prime Real Estate 

European Debt Fund, with a focus on energy efficiency in its target assets. 

Following this additional fundraising, the total assets managed in funds and 

SMAs classified as Article 8 and 9 under SFDR reached EUR 1.46 billion by 

the end of 2025, representing 40% of our SFDR-regulated assets under 

management an increase from 32% in the previous year. Notably, the 

majority—37% after the reclassification of the Prime Sustainable 

Infrastructure Debt Fund—were allocated to Article 9 products. These 

funds are guided by clearly defined sustainability strategies and offer 

investors comprehensive sustainability-related disclosures. They are 

committed to sustainable investment objectives and aim to deliver 

measurable real-world impact. 

In 2025 our managed renewable energy portfolio encompassed 1.1 GW of installed wind and solar capacity. The 

decrease of 0.2 GW compared to last year is due to a sale of a large wind farm which was partially offset by the 

commissioning of a wind farm in our fund portfolio. Another 1.1 GW are currently in development and construction. 

Furthermore, we were involved in the financing of another 3.0 GW of installed capacity. From this installed capacity, our 

managed renewable energy assets generated 2.4 TWh of green electricity, compared to 3.3 TWh in the previous year, 

reflecting the wind farm sale and unplanned downtime at two wind parks due to repairs. Additionally, our financed assets 

yielded another 0.5 TWh of renewable energy when accounting for our share of the financing. Combined, our portfolio’s 

electricity was equivalent to supplying more than 750,000 households with clean energy. 

In 2025 we have shifted our investment focus in the infrastructure sector from energy generating assets to battery energy 

storage systems (BESS). BESS has established itself as a new green asset class thanks to its high technological maturity, 

rapidly falling costs, and comparatively low technical complexity. Due to higher penetration of renewable energy 

generation in Europe, BESS assets can help stabilize the energy grid, absorb growing power price volatility and increase 

profitability of new renewable energy generation projects thus providing an integral part of Europe’s energy transition 

efforts. We have invested in 1.1 GW of storage capacity in 4 European countries in greenfield projects and were involved 

in the financing of an additional 0.2 GW of capacity. 

“The year 2025 saw continued fundraising efforts for our 

sustainability-centered financial products, engagement with industry 

associations to further the impact investing ecosystem and new 

solutions to integrate physical climate risks into our investment 

processes.” 

                                 Janna Brokmann, Head of Sustainability 

   

  

   
Art. 

Art. 

Art. 

     Classification
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As part of our 2025 sustainability efforts, Prime Capital introduced the physical climate risk assessment platform Altitude 

by AXA Climate. AXA Altitude is an innovative all-in-one ESG software solution that provides infrastructure and private 

e uity funds with AXA Climate’s carbon, climate and nature data for intelligent decision-making during sourcing, due 

diligence and holding periods. 3 We have integrated Altitude’s physical climate ris  and biodiversity data into our due 

diligence processes for our infrastructure and real estate focused fund products to gain a better understanding of the 

climate challenges our assets could be facing in the future. The tool includes suggestions for possible mitigation 

measures which can be discussed with project participants and integrated into the more detailed technical due diligence 

analysis. 

During the reporting year Prime Capital continued its engagement with industry associations, participating in several 

working groups dedicated to sustainability and impact investing. Published contributions included lead authorship in a 

position paper on Impact Investing in Infrastructure ‘Turning Potential into Practice: What does it take to implement 

Impact Investing in Infrastructure?’4 by the BAI and BIII and a joint initiative on integrating Impact Investing in the EU 

Sustainable Finance Framework5 by BAI and BIII. This engagement allows us to help shape industry standards, foster 

collaboration, and ensure our practices align with evolving best-in-class sustainability frameworks. 

In our CSR activities we have introduced a Prime Capital wide Corporate Volunteering Program. This initiative aims to 

support our communities in Frankfurt and Luxemburg by organizing volunteering events in collaboration with established 

local organisations. Our goals are to create value for both the community and our organization, strengthen inter-

departmental team spirit, and make volunteering accessible for all our employees. In 2025 Prime Capital hosted 3 events 

with 19 participants from 12 different departments adding up to 120 hours of volunteer work. 

 

 

 

 

 

 
3 https://axa-altitude.com/altitude-finance/ 
4 https://cdn.sanity.io/files/oxplbrn4/production/e4676293daf9a268e877c9a50cff93eaa3ee4b15.pdf 
5https://www.bvai.de/fileadmin/Veroeffentlichungen/BAI_Publikationen/Recognition_of_impact_investing_in_the_EU_S
ustainable_Finance_framework.pdf 
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Double Materiality Assessment 

Introduction 
The preparation of a sustainability report requires understanding of what the most material sustainability-related matters 

are for Prime Capital. This assessment forms the cornerstone of this report, as it determines its content, and ultimately 

drives the aim of the report. Sustainability matters can be material to a company by being relevant from a financial 

perspective (i.e. by posing a financial risk or by presenting a business opportunity) or because the company itself can 

have a large impact on a sustainability matter. The following section provides a description of the processes we used to 

identify and assess the sustainability matters that are material for Prime Capital. 

Methodology 
For the double materiality assessment in 2026, our goal was to gain a more differentiated view of the sustainability topics 

material to Prime Capital. The assessment is still guided by key findings of last years’ assessments6 as well as by 

components of the European Sustainability Reporting Standards (ESRS)7 and the ‘ oluntary  ustainability  eporting 

Standards for non-listed    s’       8. As in previous years, the assessment was performed with the assistance of Prime 

Capital’s  ustainability Committee to gain a company-wide picture of material sustainability topics. 

The basis of this year’s assessment are the four stakeholder groups that were identified as relevant to Prime Capital. The 

table below shows identified stakeholders, representing the different points of view considered in the assessment. 

Top Management Employees Regulator Investors/ Clients 

• Supervisory board 

• Management board 

• Own workforce • BaFin/ CSSF 

• EU regulator 

• Other regulating entities 

• Investors 

• Project sponsors 

• Business partners 

Prime Capital’s  ey sta eholders 

To further align our materiality assessment with ESRS requirements and allow for a more differentiated analysis, the 

methodology was refined compared with previous years. As a result, the assessment was restarted from the full list 

of 37 sustainability sub-topics derived from the ESRS and VSME frameworks.  

For each sub-topic, the assessment considered both how severe a potential impact, risk, or opportunity could be 

and how likely it was to occur. To determine the impact and financial materiality scores, the highest rating among 

the relevant materiality sub-dimensions was used. A sustainability sub-topic was classified as moderately material if 

either the impact or financial materiality score exceeded one, and as highly material if either score exceeded two. 

As in previous years, our double materiality assessment consisted of two main steps: 

In a first step, all sustainability sub-topics were assessed by the Sustainability Core Team. In this initial 

screening, the list of 37 sub-topics was filtered to eight sub-topics of medium or high materiality to Prime 

Capital. These sub-topics were considered most relevant for further review by the Sustainability Committee.  

In a second step, the Sustainability Committee, comprising representatives from different departments, 

assessed the materiality of the eight selected sub-topics. In total, 11 assessments were received and 

aggregated as means for each sub-dimension, providing a company-wide perspective on the sub-topics. 

The  ustainability Committee’s assessments were contrasted with the  ustainability Team’s evaluation to identify 

significant differences. The prioritizations did not differ significantly; however, the Sustainability Committee 

generally assessed sub-topics more conservatively. Lastly, all 12 assessments were aggregated to determine the final 

materiality scores for each sub-topic. 

 
6 https://www.primecapital-ag.com/wp-content/uploads/2025/07/Prime-Capital-Sustainability-Report-2024.pdf 
7 https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX%3A32023R2772 
8 https://www.efrag.org/sites/default/files/sites/webpublishing/SiteAssets/VSME%20Standard.pdf 
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Outcome 
The results of our materiality assessment indicate the prioritization of relevant sustainability sub-topics at Prime Capital. 

The visualization below shows all eight sub-topics and their materiality scores assessed by the Sustainability Committee 

and Sustainability Team. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Prime Capital’s  ouble  ateriality  atrix      

At first glance, there are three groups of topics with comparable materiality. The first and most relevant group of topics 

has a strong focus on governance with topics such as ‘corporate culture’ as well as ‘corruption and bribery’. This is 

supplemented by a social topic: ‘information-related impacts’. This prioritization as highly material is validated by the 

specific nature of our business model as an asset manager. Governance-related topics are of highest relevance due to 

our fiduciary responsibility towards investors, the reliance on trust and transparency in capital allocation decisions, and 

strict regulatory requirements (e.g., compliance, anti-corruption frameworks). In addition, information-related impacts 

are critical given the importance of accurate, timely, and compliant disclosure in investment processes and client 

communication. 

The second group of topics emphasizes a social agenda with the sub-topics ‘equal treatment and opportunities for all’ 

as well as ‘working conditions’ and is complemented by the environmental component ‘climate change mitigation’. This 

positioning is consistent with our role as a service-oriented financial institution. Social factors, particularly employee-

related aspects, are key to maintaining operational performance, attracting talent, and ensuring long-term business 

continuity. ‘Climate change mitigation’ is relevant primarily through financed emissions and investment decisions, 

reflecting transition risks and increasing regulatory and investor expectations. 

Finally, the environmental topics ‘climate change adaptation’ and ‘energy’ comprise the third group with relative low 

prioritization. This lower prioritization can be explained by the limited direct exposure of our company’s own operations 

to physical climate risks and energy consumption compared to asset heavy or producing industries. As an asset manager, 

these topics are especially relevant at portfolio level for a forward-looking perspective, particularly in the context of 

portfolio resilience and evolving regulatory requirements. 

In summary, the materiality assessment reflects Prime Capital’s positioning as an asset manager, where governance 

topics are paramount due to regulatory intensity and our fiduciary duties, followed by social and selected environmental 

topics linked to our workforce and our investment activities. The following table provides an overview of the material 

sustainability topics and indicates whether they are primarily relevant to Prime Capital’s own operations, its portfolio 

activities, or both. 
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Category Topic Sub-topic 
Own 

Operations 
Portfolio 

Environmental 

 

Climate Change 

Energy  X 

Climate change mitigation X X 

Climate change adaptation  X 

Social 

 
Own workforce 

Working conditions X  

Equal treatment and opportunities for all X  

Consumers and end-
users 

Information-related impacts X X 

Governance 
Business conduct 

Corporate Culture X  

Corruption and bribery X X 

Sustainability sub-topics material to Prime Capital, identified in 2026 

The identified topics and their prioritization provide the foundation of Prime Capital’s sustainability strategy and focus 

areas. In the following sections of this Sustainability Report, these topics will be examined in greater detail. 
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Corporate Sustainability 

In this section of our Sustainability Report, Prime Capital outlines its efforts to recognize, address, and capitalize on 

sustainability issues relevant to its operations. As analyzed in our materiality assessment, these topics encompass 

‘Climate Change’ (environmental), ‘Own Workforce’ and ‘Consumers & End-users’ (social), and ‘Business Conduct’ 

(governance). 

Environment 
Given our role as asset manager, our direct environmental footprint stemming from our operational activities remains 

relatively limited. The impact associated with our investments will be explored in the subsequent chapter. Nevertheless, 

as a responsible investor we want to understand our corporate carbon footprint and develop strategies to reduce our 

operational Scope 1, 2 and 3 emissions. 

Our Corporate Carbon Footprint 

We calculate our corporate carbon footprint (CCF) based on the Greenhouse Gas Protocol and in collaboration with 

ClimatePartner9. The calculation encompasses both our German headquarters and our branch and AIFM entity in 

Luxembourg. Essentially, the CCF quantifies the total greenhouse gas emissions, including carbon dioxide, generated 

by our organization. 

In 2024, our CCF totalled 1,016.93 tons of CO2 equivalent (CO2e), representing 7.2 tons of CO2e per employee. Putting 

this value in perspective, in 2024 the average carbon emissions per capita in Germany amounted to 6.8t of CO2
10. Our 

CCF in 2024 represents a significant increase compared to 2023, which is mainly attributable to increased travel activities 

as well as higher emission factors for air travel for the Scope 3 calculation.  

The data presented in this sustainability report specifically reflects the CCF for 2024. Due to delayed availability of data 

at the time of writing, we cannot provide the calculation for 2025 CCF yet. As soon as calculations for the year 2025 are 

ready, they will be publicly available on our ClimatePartner certification website11. 

 

Prime Capital’s Corporate Carbon  ootprint    4 

Scope 1 & 2 emissions 

The combined Scope 1 and 2 emissions in our offices located in Luxembourg and Frankfurt result from the use of air 

conditioning, heating, and electricity. These emissions amount to 93.01 tons of CO2e, which constitutes approximately 

9.2% of our CCF. The relatively low proportion of Scope 1 and 2 emissions within our Corporate Carbon Footprint can 

be attributed to the nature of our business activities in the service sector, and to our commitment to lowering our Scope 

1 and 2 emissions. 

Scope 1 emissions are direct emissions from our own facilities which for Prime Capital arise from air conditioning use in 

both offices. In 2024, these emissions remained broadly unchanged at 10.91 tons of CO2e compared with 2023, as our 

office space did not expand. 

Scope 2 emissions are indirect emissions from purchased energy and heating.  n     , Prime Capital’s  cope   emissions 

totalled 82.03 tons of CO2e. Compared with 2023, Scope 2 emissions decreased by 36.9%, mainly due to the purchase 

 
9 https://www.climatepartner.com/en 
10 Source: https://ourworldindata.org/per-capita-co2 
11 https://climate-id.com/en-gb/SLBBTZ 
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of Energy Attribute Certificates. For information purposes, the Frankfurt office is heated using heating oil, while the 

Luxembourg office utilizes natural gas.  

Scope 3 emissions 

Scope 3 emissions amounted to 923.92 tons of CO2e in total, making up 90.9% of our CCF. Most of these Scope 3 

emissions are associated with business trips accounting for 730.81 tons of CO2e. This figure shows a significant increase 

to the 2023 data, where business travel represented only 352.06 tons of CO2e (51.8% of the total CCF). There are two 

main drivers behind this development. First, flight volume increased by 14% in 2024 compared to 2023, primarily due to 

increased fundraising activities. Second, ClimatePartner informed us that for this calculation cycle emission factors for 

flights were significantly revised upwards, further increasing their contribution to our Corporate Carbon Footprint.  

In 2024, Prime Capital became a signatory of the Partnership for Carbon Accounting Financials (PCAF)12 which is a 

collaboration between financial institutions around the world to enable harmonized measurement and disclosure of 

greenhouse gas emissions financed by loans and investments. With this comes the commitment to submit first 

calculations of financed emissions within three years of signing after the internationally recognized reporting standard 

set by PCAF. At Prime Capital, we are excited to have taken the first step in this important matter and are looking 

forward to further insights into our scope 3 category 15 emissions in the next reporting cycle. 

Our emission reduction strategy 

Measuring our Corporate Carbon Footprint serves as a crucial foundation for our climate protection strategy. It provides 

insights into the environmental impact of our operational business activities, enabling us to identify areas where we can 

reduce carbon emissions and promote sustainable practices. Armed with this data, we can establish company-specific 

reduction targets to be achieved within a defined time frame. We acknowledge the significance of developing realistic 

and ambitious reduction goals. Therefore, we are publicly committed to reduce our Scope 1 and 2 emissions by 40 tons 

of CO2e (baseline year 2021) as well as to source 100% green electricity by 203013. 

In our commitment to climate protection, we actively pursue and have performed a variety of sustainability initiatives 

aimed at achieving our reduction targets. Beginning in 2022, we transitioned the electricity supply for our Luxembourg 

office to renewable sources. As for the Frankfurt office, we switched to renewable energy sources for our office spaces 

starting 2023. Our existing rental agreement affects the energy sourced for shared office spaces (e.g. elevators, 

staircases) in Frankfurt. While we are actively monitoring the possibility of switching to renewable sources, we have 

begun purchasing Green Electricity Certificates in 2024 as long as a transition is not possible. Additionally, our Corporate 

Services Team has taken various measures to ensure sustainability is incorporated into day-to-day life, for instance, by 

minimizing paper usage and reducing electricity consumption.  

Moreover, we acknowledge that business travel greatly impacts our CCF. Still, we firmly believe in the value of in-person 

meetings for developing and strengthening business relationships. Consequently, business trips will continue to play a 

central role in our corporate carbon footprint. To mitigate their impact, we have created incentives for our employees 

to use public transport as opposed to cars for local commutes (by offering a Job ticket, which is fully covered by Prime 

Capital) and to take trains instead of planes for longer-distance travel.  

Our offsetting strategy 

At Prime Capital, we recognize that a portion of emissions remains unavoidable. Consequently, we address this by 

compensating for these emissions through external projects—a process commonly referred to as ‘offsetting’. These 

climate protection projects contribute to achieving the UN SDGs by fostering sustainable solutions that benefit local 

communities and ecosystems. 

Our carefully selected projects adhere to international standards such as the Gold Standard and VCS214. Furthermore, 

they undergo annual audits conducted by independent third parties. By actively supporting these initiatives, we not only 

mitigate the impact of climate change but also uphold our commitment to social and environmental responsibility. Details 

about these projects are publicly available through our partner ClimatePartner15. 

 

 
12 https://carbonaccountingfinancials.com/ 
13 https://climate-id.com/en-gb/SLBBTZ 
14 For further information: https://carbonoffsets.au/what-are-vcs-and-the-gold-standard/ 
15 https://climate-id.com/en-gb/SLBBTZ 
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VSME aligned disclosure – Environmental Metrics 

B3 – Energy and greenhouse gas emissions 

Energy consumption in MWh: 

 Renewable (MWh) Non-renewable (MWh) Total (MWh) 

 2024 2023 2024 2023 2024 2023 

Electricity (as reflected 
in utility billings) 

141.48 78.23 34.19 134.99 175.67 213.22 

Fuels 0 0 267.65 313.25 267.65 313.25 

Gross greenhouse gas (GHG) emissions: 

 
2024 GHG emissions (tCO2e) 2023 GHG emissions (tCO2e) 

Location Frankfurt Luxembourg Frankfurt Luxembourg 

Scope 1 10.10 0.81 10.10 0.81 

Scope 2 71.83 10.26 119.88 10.26 

Scope 3 874.67 49.25 495.34 41.89 

Total 956.60 60.32 625.32 52.97 

GHG intensity by turnover: 

 
2024 2023 

GHG intensity (tCO2e/ 
€m) 

26.26 Not available 

C3 – GHG reduction targets and climate transition 

GHG emission reduction targets for Scope 1 and 2 emissions: 

(a) The target year and target year value: 

Target year 2030 

Target year value 100 tCO2e 

(b) The base year and base year value: 

Base year 2021 

Base year value 140 tCO2e 

(c) The units used for targets: 

Units used for targets tCO2e 

(d) The target commits to reduce Prime Capital's entire Scope 1 and Scope 2 GHG emissions by 29% by 2030 from a 

2021 base year. 

(e) A list of main actions it seeks to implement to achieve its targets: 

• Energy Attribute Certificates 

• Public commitment to actively sourcing 100% green electricity by 2030 

• Incentives to use public transport or bikes for commuting 

• Incentivize using the train for business trips instead of flying 
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Social 

This section details Prime Capital’s relationship to its own wor force with an 

emphasis on working conditions and equal treatment and opportunities for all. At 

Prime Capital, our employees are our most valuable resource. We foster an 

environment of teamwork, transparent communication, and mutual respect. Our flat 

organizational structure and diverse international teams provide the foundation for 

a dynamic work atmosphere and a client-centric service approach. 

Working at Prime Capital 

At Prime Capital, we prioritize the well-being and happiness of our workforce, recognizing their pivotal role in our stability 

and efficiency. To support this, we offer a range of additional benefits to our employees. These include flexible work 

hours, child sick leave, access to fitness programs, and other health-related perks. We understand that work-life balance 

and overall well-being are crucial for maintaining a robust and healthy organization. Therefore, we offer an external 

Employee Assistance Program by INSITE-interventions16 to all our employees as well as their relatives of the 1st degree 

since 2023. This service provides confidential and effective support in matters that can range from legal questions to 

health counselling. 

Furthermore, Prime Capital values the fresh perspectives and contributions that young individuals bring to our company. 

As a result, we provide various opportunities, including internships, working student positions, and an apprenticeship 

program for aspiring office administrators. In December 2025, 15 students worked for Prime Capital. During internal 

masterclasses, we invite all interns, working students, and young professionals within the company to an exchange 

session. During this session, a senior member of the company provides more insights on the department, the career path 

they followed, and insights on challenges faced in the daily business. 

Feedback is essential to us. To ensure alignment between employees and management, we conduct annual performance 

reviews for every employee. Besides the annual performance review, we enable employees to anonymously give their 

feedback on any topic using our suggestion boxes that are located in both our offices. The suggestions put in the box 

are collected by our HR team that reviews each of them. Additionally, Prime Capital conducted its first employee 

engagement survey in cooperation with Honestly17 in 2025. The survey is based on the scientifically established Job 

Demands–Resources (JD-R) Model, provides a standardized framework for assessing employee engagement, workplace 

conditions as well as diversity and inclusion efforts. The survey will be conducted consistently each year, to help identify 

areas for improvement, monitor developments over time, and evaluate the effectiveness of measures implemented 

across the organization. 

 

Prime Capital’s wor force as of December 2025 

 
16 https://www.meineap.de/en/eap-at-a-glance 
17 https://www.honestly.com/employee-engagement/employee-survey/ 
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“At Prime Capital, our employees are our most valuable asset. Our  
flat organizational structure and diverse international teams provide  
the foundation for a dynamic work atmosphere and a client-centric  
service approach.”     Kerstin Hübsch, CHRO 
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Equal Treatment and Opportunities for all 

Talent Development 

Our goal is to create an appealing and varied working environment for all employees, emphasizing professional 

development. During the annual appraisal process, we assess training needs and personal development objectives. We 

actively encourage participation in both internal and external training programs for ongoing personal and career growth. 

In 2025 this amounted to over 4000 hours of training during which different professional and soft skills across the 

organization were developed. Leadership training became mandatory for every leader at Prime Capital in 2024. We 

believe that effective leadership plays a key role in creating an environment in which employees can develop their skills, 

reach their full potential, and contribute to the long-term success of our business. In 2025, we continued our leadership 

development efforts by providing over 70% of employees with leadership responsibilities with leadership development 

trainings. 

Diversity and Inclusion 

Prime Capital is dedicated to fostering an inclusive and unbiased work environment that values talent based on merit, 

irrespective of gender, age, culture, nationality, ethnicity, physical ability, political or religious beliefs, sexual orientation, 

and other attributes. Our commitment extends to maintaining and, where necessary, enhancing our diversity and 

inclusivity to mirror the richness of our society and customer base. 

 n  ay     , we proudly signed the ‘ iversity Charter’, an employer-led initiative aimed at promoting diversity within 

companies and institutions. The charter’s goal is to recognize, appreciate, and integrate diversity into organizational 

culture across Germany. To date, more than 3,000 companies and institutions have joined this important initiative. 

Furthermore, in May 2022, Prime Capital implemented a Diversity Policy, updated in June 2024. We view diversity and 

inclusion (D&I) as essential for our business, not merely a compliance requirement. Inclusion, for us, means actively 

involving, accepting, and appreciating all individuals in the workplace, regardless of their differences and social identities. 

Our workforce represents 35 nations, spanning diverse ages, genders, and individual personalities. This rich diversity 

continually brings fresh perspectives, innovative approaches, and abundant opportunities. Despite our differences, our 

shared commitment to common goals unites us.  

The four pillars of Prime Capital’s  iversity and  nclusion Policy 

As part of our commitment, we support women within our company through our  omen’s  etwor  and  vents.  n     , 

as part of the  nternational  omen’s  ay, all employees at the  ran furt and  uxembourg offices were invited to a digital 

lunchtalk on financial resilience educating about the gender pension gap and efficient management of one’s finances to 

build retirement savings. 

 iversity of Prime Capital’s wor force as of December 2025 
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Remuneration 

Prime Capital Group has a Compensation Committee, which is composed of representatives of the company's 

management as well as the chairman of the Supervisory Board. The Committee is responsible for the design of the 

remuneration system throughout the group. This remuneration system ensures equitable compensation for all 

employees, based on their experience, education, capabilities, and performance—without regard to gender or other 

attributes. In addition to quantitative and qualitative criteria, ESG criteria are being considered as part of the risk and 

performance measurement. Prime Capital has started with defining ESG-related objectives for the Management Board 

and will continue to apply them further in the organization. ESG-related targets are a fixed part of the yearly appraisal 

process for the core Sustainability Team as well as dedicated staff and team heads on the investment teams.  

Anti-Harassment 

Prime Capital Group is committed to providing a safe environment for all its employees free from discrimination on any 

ground and from harassment at work including sexual harassment. Prime Capital Group will not tolerate unlawful 

discrimination or harassment of any kind. Through enforcement of our anti-harassment policy and by education of 

employees, Prime Capital Group will seek to prevent, correct and discipline behavior that violates this policy. All 

employees of Prime Capital Group, regardless of their positions, are covered by and are expected to comply with the 

policy and to take appropriate measures to ensure that prohibited conduct does not occur. Appropriate disciplinary 

action will be taken against any employee who violates the policy. Based on the seriousness of the offense, disciplinary 

action may include verbal or written reprimand, suspension, or termination of employment. Managers and supervisors 

who knowingly allow or tolerate discrimination, harassment or retaliation, including the failure to immediately report 

such misconduct to Human Resources (HR), are in violation of the policy and subject to disciplinary action. 
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VSME aligned disclosure - Social Metrics 

B8 – Workforce – General characteristics 

Number of employees in headcount for the following metrics: 

(a) Type of employment contract (temporary or permanent): 

Type of contract 
Number of employees (headcount as of 31.12.) 

2025 2024 

Temporary contract 15 13 

Permanent contract 119 131 

Total employees 134 144 

(b) Gender: 

Gender 
Number of employees (headcount as of 31.12.) 

2025 2024 

Male 80 87 

Female 54 57 

Other 0 0 

Total employees 134 144 

(c) Country of the employment contract: 

Country (of employment contract) 
Number of employees (headcount as of 31.12.) 

2025 2024 

Germany 106 115 

Luxembourg 28 29 

Total employees 134 144 

Employee turnover rate: 

 2025 2024 

Employee turnover rate 15.3% 18,9% 

B9 – Workforce – Health and safety 

Information regarding employees: 

(a) The number and rate of recordable work-related accidents: 

 2025 2024 

Number of recordable work-related 
accidents 

2 Not available 

Rate of recordable work-related accidents 1,57 Not available 
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(b) The number of fatalities as a result of work-related injuries and work-related ill health.  

 2025 2024 

Number of fatalities as a result of work-related 
injuries 

0 0 

Number of fatalities as a result of work-related 
ill health 

0 0 

B10 – Workforce – Remuneration, collective bargaining and training 

The undertaking shall disclose: 

(a) Whether the employees receive pay that is equal or above applicable minimum wage for the country it reports on, 

determined directly by the national minimum wage law or through a collective bargaining agreement: 

Country 
General hourly 

minimum wage per 
law 2025 

Pay received 

Germany   ,  € 
Above applicable 
minimum wage 

Luxembourg   ,  € 
Above applicable 
minimum wage 

(c) The percentage of employees covered by collective bargaining agreements: 

 2025 2024 

Percentage of employees covered by collective 
bargaining agreements 

0-19% 0-19% 

(d) The average number of annual training hours per employee, broken down by gender: 

Average number of annual training hours per 
employee by gender 

2025 2024 

Male 33 Not available 

Female 39 Not available 

C5 – Additional (general) workforce characteristics 

Female-to-male ratio at management level 

 2025 2024 

Female-to-male ratio at management level 3:7 3:7 

C6 – Additional own workforce information - Human rights policies and processes 

The undertaking shall disclose an answer to the following questions: 

(a) Does the undertaking have a code of conduct or human rights policy for its own workforce? 

YES – Prime Capital adheres to all labour laws applicable in the respective country of employment (Germany and 

Luxembourg). Additionally, Prime Capital committed to the CFA Institute Asset Manager Code18 in 2018 and reviews 

its claim of compliance annually. There are also several internal policies in place to ensure a safe working environment 

(including but not limited to our Anti-Harassment Policy, Diversity Policy and Occupational Safety and Hygiene  

Instructions). 

 

 
18 https://rpc.cfainstitute.org/sites/default/files/-/media/documents/code/amc/asset-manager-code.pdf 
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(b) If yes, does this cover: 

 (i) child labour;   NO – Prime Capital adheres to national laws prohibiting the use of child labour.  

(ii) forced labour;   NO – Prime Capital adheres to national laws prohibiting the use of forced labour. 

(iii) human trafficking;  NO – Prime Capital adheres to national laws prohibiting human trafficking. 

(iv) discrimination  YES – Prime Capital’s internal Anti-Harassment Policy and Diversity Policy state 

zero tolerance for discrimination. 

(v) accident prevention YES – Each year all employees must confirm their familiarity and compliance with 

the Occupational Safety and Hygiene Instructions for each office. 

(vi) other?  NO 

(c) Does the undertaking have a complaints-handling mechanism for its own workforce? 

YES – Prime Capital’s internally shared Anti-Harassment Policy outlines the complaints-handling mechanism which 

applies to all employees. Furthermore, the Compliance department oversees the formal whistleblowing system as 

detailed in a compliance manual which is available to all employees. Lastly, each office is equipped with suggestion 

boxes which offer each employee the opportunity to forward feedback to HR anonymously. 
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Governance 

Prime Capital, regulated by BaFin in Germany and CSSF in Luxembourg, has 

established a robust governance framework to address compliance risks and maintain 

its reputation as a reliable partner. Our business conduct, seen as the most material 

sustainability topic for both impact and financial risk in relation to most of our 

stakeholders, is underpinned by a code of conduct, an independent compliance 

function as well as a set of manuals, policies and training requirements for all Prime 

Capital employees. 

Corporate Culture 

At Prime Capital, we place great importance on our reputation and the trust our 

clients have in us. Upholding professionalism and ethical conduct are crucial for maintaining this trust. As part of our 

commitment, Prime Capital has adopted the C A  nstitute’s ‘Asset Manager Code’, which serves as our documented 

code of ethics and professional behavior. You can find the most up-to-date version of the Code on the C A  nstitute’s 

website19. 

The CFA Asset Manager Code specifies the ethical and professional duties of firms managing client assets. It represents 

the essential ethical values fundamental to the investment management sector. Over 1,300 companies across 50 nations 

have adopted the Code to affirm their dedication to the highest ethical standards. By adopting and enforcing this code 

of conduct for our organization, we aim to demonstrate our commitment to ethical behavior and the protection of 

investor interests. The principles and provisions address six broad categories: 

1. Act in a professional and ethical manner at all times. 

2. Act for the benefit of clients. 

3. Act with independence and objectivity. 

4. Act with skill, competence, and diligence. 

5. Communicate with clients in a timely and accurate manner. 

6. Uphold the applicable rules governing capital markets. 

The code of conduct shapes our whole business model, from our investment process, through our risk management and 

compliance functions to our communication with clients and our own disclosure standards. 

Compliance 

Prime Capital has implemented an independent compliance function and internal audit function, which both conduct 

regular audits. The Compliance Function is independent and separate from other functions and it performs its activities 

with objectivity and integrity.  

The main duties of the compliance function are:  

• anticipating, identifying, monitoring and, on a regular basis, assessing the compliance risks as well as the 

adequacy and effectiveness of the measures, policies and procedures put in place and the actions taken to 

address any deficiencies. These risks may include a variety of risks such as reputational risk, legal risk, litigation 

risk, as well as some operational risk aspects, in connection with all activities of the company. This task must be 

carried out on an ongoing basis and without delay. 

 
19 https://rpc.cfainstitute.org/en/gips-standards/asset-manager-code 

“Prime Capital has established a robust governance framework to 

address compliance risks and maintain its reputation as a reliable 

partner.”                               Marco Gerlach, CFO 
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• advising the relevant people responsible for carrying out services and activities and assisting them in complying 

with the obligations under the applicable law. 

• oversight and enforcement of all anti-money laundering requirements and sanctions monitoring at both, the 

company level and within the managed funds, in strict accordance with European law. 

The Compliance Function is involved in all key business activities, has a right of initiative to open inquiries relating to all 

the activities of the company, and has direct access to any information which it considers necessary for the proper 

performance of its duties. Continual direct contact with the relevant departments is not only achieved through 

documentation but primarily through regular attendance at meetings, conversations and other key process steps. 

The Compliance Function has the right to intervene (e.g. veto right, immediate reporting right as a part of the escalation 

process) in any business activity where it has reason to believe that a breach of legal or regulatory requirements or of 

internal policies or standards may occur or has occurred. 

The Compliance department is also a permanent member of the Investment Oversight Committee (IOC). The IOC acts 

as a supervisory body that monitors and provides guidance to the underlying Investment Committees in their activities. 

 

Prime Capital’s compliance framewor  as of 2025 

Corruption and Bribery 

As part of our commitment to ethical business practices, we will not tolerate acts of bribery or corruption. Prime Capital 

has an Anti-Bribery & Corruption policy in place which intends to ensure that Prime Capital personnel, and those acting 

on our behalf, behave in a manner that is consistent with anti-bribery and corruption laws in all countries in which Prime 

Capital does business. The correct handling of gifts and invitations is regulated in the Gifts & Entertainment Policy. 

Over the years, we have developed a strong governance framework supported by various programs (e.g. regular 

Compliance Trainings) and controls (4-eyes principles in all procedures), to prevent, detect, deter and mitigate fraud. 

Furthermore, the Management monitors the operating functions and business segments with appropriate reporting. 

Moreover, Prime Capital has defined an escalation process on how to respond to fraud risks (informing Compliance 

function, Management Board or the regulatory authorities). 
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Protection of Whistleblowers 

The employees of Prime Capital are encouraged to expose any kind of information or activity that is deemed illegal, 

unethical, or incorrect within the organization to the Compliance Function. An anonymous message can be transmitted 

at any time in writing by letter/ internal mail. For this purpose, Prime Capital has established a process which allows 

employees, while maintaining confidentiality, to report violations of company policy/ rules, laws as well as fraud and 

corruption.  nformation on this process is available to employees through Prime Capital’s  histleblower Policy. 
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VSME aligned disclosure – Governance Metrics 

B11 - Convictions and fines for corruption and bribery 

Number of convictions, and the total amount of fines incurred for the violation of anti-corruption and anti-bribery laws: 

 2025 2024 

Total number of convictions 0 0 

Total amount of fines incurred  €  0 0 

C9 – Gender diversity ratio in governance body 

 2025 2024 

Gender diversity ratio in governance body 0.17 0.17 
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Sustainability Governance 
As an asset manager offering sustainability-themed investment products, our responsible investment approach is rooted 

in a holistic organizational governance structure that emphasizes the concept and optimization of long-term 

environmental, social, and economic values. We continuously review and enhance our strategies to remain current and 

reinforce our dedication to sustainable asset management over the long term. Within our corporate framework, this 

entails ongoing knowledge development, accessibility for key decision-makers, and fostering awareness across the entire 

organization. 

At Management Board level, sustainability is championed by Andreas Kalusche, CEO of Prime Capital AG. The core 

Sustainability Team reports directly to the board on a bi-weekly basis, ensuring swift responses to sustainability issues 

and facilitating discussions on potential concerns. The team diligently monitors regulatory changes, serves as the primary 

point of contact for external initiatives, and provides guidance on utilizing external data and data providers. Additionally, 

Prime Capital has established a Sustainability Committee to bolster the core Sustainability Team. Comprising 17 

representatives, one from each business line, the committee members act as sustainability ambassadors within their 

respective teams, with the overarching goal of sharing knowledge throughout the organization. Monthly meetings of the 

Sustainability Committee further promote widespread sustainability awareness and integrate considerations from all 

business lines into ongoing sustainability projects. 

The integration of sustainability in our business operations can be divided into three main categories: 

 

Integration of sustainability into Prime Capital’s organizational structure as of 2025 

Sustainability governance at Prime Capital is led from the top by the Management Board, which holds overall 

responsibility for the strategic direction and integration of     considerations into the firm’s business model. The 

Management Board reviews and approves the ESG strategy developed by the core Sustainability Team and ensures its 

alignment with the broader corporate strategy. In addition, the Investment Oversight Committee—comprising all 

Management Board members as well as the Chief Compliance Officer and the Head of Sustainability—meets on a 

quarterly basis to review decisions of the investment committees. This governance structure ensures that ESG-related 

matters identified during the investment process are escalated to senior management and that appropriate mitigating 

actions are taken where necessary. 

At the operational level, the core Sustainability Team is responsible for developing, implementing, and continuously 

refining the ESG strategy. Acting as the central coordination function, the team translates strategic objectives into 

actionable initiatives, proposes key topics to the Management Board, and supports their integration across the 

organization. It also serves as the primary point of contact for all ESG-related matters, working closely with each business 

line to ensure consistent application of sustainability principles in day-to-day activities. 

Within the business lines, sustainability is embedded through dedicated Sustainability Ambassadors, who are members 

of the Sustainability Committee. They act as local     representatives and facilitate the implementation of the firm’s 

sustainability strategy. In particular, investment teams play a central role in integrating ESG considerations into the core 

business. For each prospective investment, they conduct ESG assessments tailored to the relevant asset class and level 

of sustainability ambition. This includes the evaluation of sustainability risks and opportunities, supported where 

appropriate by external data providers for ESG ratings, controversy screening, and climate risk analysis. Through this 

structured approach, sustainability considerations are systematically incorporated into investment decision-making 

processes across all products. 
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Complementing these governance structures, transparent communication and stakeholder engagement form an integral 

part of Prime Capital’s sustainability approach. The firm meets regulatory disclosure re uirements and provides regular 

investor reporting to demonstrate the impact of its investments across business lines. This Sustainability Report further 

enhances transparency by offering comprehensive insights into the firm’s     framewor , its implementation, and 

ongoing sustainability initiatives. 

    

Prime Capital policies and investor reports 
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Portfolio Sustainability 

In this section of our Sustainability Report, Prime Capital outlines its efforts to 

recognize, address, and capitalize on sustainability considerations relevant to our 

investment products. As analyzed in our materiality assessment, these topics 

encompass ‘Climate Change’ (environmental), ‘Consumers & End-users’ (social), and 

‘Business Conduct’ (governance). 

Sustainability in the Investment Process 
As an alternative investment manager, our primary focus is on creating long-term 

value for our clients while also positively impacting the environment and society. As 

outlined in our mission statement, we are committed to responsible investing, ensuring sustainable value for all 

stakeholders. To achieve this, we maintain transparency and effectiveness by adhering to internal guidelines, policies, 

and processes. 

 ur investment portfolio’s diverse asset classes expose us to a wide range of sustainability topics in our day-to-day 

operations. The extent of this exposure varies based on the unique characteristics of each asset class. As shown during 

our materiality analysis, these characteristics can be linked to the material categories climate change, business conduct, 

or investors. Where investor information and communication are vital across all our business lines, some sustainability-

related topics are only relevant for specific asset classes or themed products. 

For instance, when integrating ESG characteristics and criteria into our Absolute Return business line, we primarily focus 

on business conduct and good governance practices of the managers we invest in, as these are factors presenting the 

higher potential impacts on our investments. These considerations play a significant role during the selection process for 

managers, which is why they are integrated in our due diligence processes through our in-house operational due 

diligence (ODD) and are central to our investment decision making process. 

In contrast, our investment portfolio geared towards real assets in our Energy Infrastructure and Private Debt business 

lines also incorporates climate change matters next to governance considerations. Such investments can play a pivotal 

role in supporting the energy transition. On the other hand, as large infrastructure projects, they may also be exposed 

to climate risks. In different phases of the investment process, we integrate environmental factors, including assessing 

environmental impact and evaluating climate change-related risks. 

Sustainability considerations are integrated differently in the different stages of the investment process. Depending on 

the sustainability-characteristics of the investment product, this can range from thematic screening or application of 

exclusion lists in the Sourcing phase, in depth analysis of ESG risks and impacts in the Due Diligence phase, collection of 

ESG data, monitoring and reporting of sustainability-topics and targeted engagements during the Asset Management 

and Exit phases. The process can involve sustainability ambassadors from investment teams, our in-house Sustainability 

Team, external data and assessments and decision-making bodies such as the Investment Committee. Sustainability-

themed investment products will have a set of procedures outlined in a product-specific ESG policy or Environmental 

and Social Management System, that aligns all processes along the investment cycle with the specific environmental 

theme (e.g. climate change). 

“Our investment products are not only a source of stable and long-

term returns but also create an opportunity for climate-conscious 

investors to create positive impact through their investment 

decisions.”          Werner Goricki, CIO 
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Example of ESG integration strategies in Prime Capital’s investment processes as of 2025 

Integration of Sustainability Risks 
We recognize that ESG risks can have a material impact on the value and sustainability of our alternative investment 

portfolio. As long-term investors, we seek to capture the opportunities and mitigate the challenges posed by 

environmental, social, and governance factors across our asset classes. For example, environmental risks can affect the 

availability and cost of resources, the regulatory environment, and the physical exposure of our assets to climate change. 

Social risks can influence stakeholder relations, and governance risks can impact the transparency, accountability, and 

ethics of our partners and managers. Therefore, we incorporate ESG risks into our due diligence, monitoring, and 

reporting processes, applying appropriate criteria and indicators for each investment. 

In our Absolute Return business line, sustainability risks are considered in the investment process through a standardized 

scoring approach of the selected strategy and manager using a questionnaire. The questionnaire covers environmental, 

social, and governance aspects at the company level as well as ESG questions at the portfolio and investment level.  

Additionally, ESG risks are also a vital part of our in-house ODD process and desktop research of the investment team. 

The process includes desktop reviews, background checks and on-site visits. Specifically risks resulting from inadequate 

governance structures and operational set-up are targeted by this review. This includes the topics identified in our 

materiality assessment on portfolio level, corruption and bribery and information-related impacts. Results are presented 

to the Investment Committee and are part of the investment decision. 

In our Real Assets business lines, sustainability risks are integrated into our investment process through the development 

of an ESG risk scoring approach, which is included in the overall risk assessment of our investments. Initially, our 

investment team conducts an assessment during the due diligence process. When evaluating exposure to ESG risks, we 

consider the asset’s nature and the associated time horizon. This enables us to assess the materiality of ris s, including 

climate-related risks specific to each investment. 

Each asset is assessed along five main categories (Climate Transitional, Climate Physical, Environmental Non-Climate, 

Social and Governance) and a total of 17 sub-categories (see figure below). The sub-categories have been chosen to 

reflect industry standards such as the Task Force on Climate-related Financial Disclosures (TCFD)20 and the Sustainability 

Accounting Standards Board (SASB)21 and include all sustainability topics identified as material in our overall materiality 

assessment on portfolio level.  

The assessment considers the asset type, location as well as planned mitigating measures and arrives at a materiality 

score between 1 (irrelevant to the asset) and 5 (highly relevant to the asset) for each sub-category. The assessment is 

carried out by the Investment Manager during the due diligence phase of the investment process and the results are 

presented to the investment committee where they inform the investment decision.  f ris s are flagged as ‘neutral’ or 

‘relevant to the investment value’  scores  -5), they are monitored regularly. 

 
20 https://assets.bbhub.io/company/sites/60/2021/10/FINAL-2017-TCFD-Report.pdf 
21 https://navigator.sasb.ifrs.org/ 

                                            

       

         

                   

          

                  

                 

                     



 Sustainability Report 2025 | Portfolio Sustainability 

Page 33 

 

Sustainability categories assessed in Prime Capital’s      is   ateriality Assessment as of 2025 

Climate-related Risks 
Our materiality assessment has identified Climate Change as the most material environmental topic to our portfolio 

activities. This includes climate-related financial risks and opportunities. For climate-related ris s, we use the TC  ’s 

definition of two major risk categories, transition risks and physical risks. Transition risks are related to the transition to a 

lower-carbon economy and include risks from policy, technology, and market changes to address mitigation and 

adaptation requirements related to climate change. Depending on the nature, speed, and focus of these changes, 

transition risks may pose varying levels of financial and reputational risk to organizations. Physical risks resulting from 

climate change can be event driven (acute) or longer-term shifts (chronic) in climate patterns. Physical risks may have 

financial implications for organizations, such as direct damage to assets and indirect impacts from supply chain disruption. 

Climate change considerations vary in importance across our different business lines when making investment decisions. 

Where in our Absolute Return business line we challenge the selected managers on their climate change integration 

policy through questionnaires, for our direct investments in real assets, the topic plays a more integrated role. Real assets 

and their cash-flows are more directly exposed to climate-related risks both through transitional effects, such as revised 

policies, and physical effects which could lead to underperforming or damaged assets. For this reason, our ESG risk 

assessment for real assets as described above includes all TCFD categories relating to transitional and physical climate 

risks. 

Given that physical climate risks can significantly impact our real asset investments, we focus on location-based 

assessments. Analyzing these assessments provides a comprehensive view of our assets’ exposure to climate ris s and 

helps us understand the extent to which climate change could materially impact our assets. In this assessment we rely 

on external data. Depending on the asset and identified materiality of climate risks, this can include open-source climate 

models, project specific due diligence reports (such as technical due diligence or specific external climate vulnerability 

analysis) and location-based climate risk modelling tools. 

For EU-Taxonomy22 aligned assets, we align the assessment with Taxonomy requirements. We perform a robust climate 

risk and vulnerability analysis which is proportionate to the scale of the activity and the expected lifespan. The climate 

projections and assessment of impacts are based on best practice and available guidance and take into account state-

of-the-art science for vulnerability and risk analysis. For non-EU Taxonomy aligned assets, we strive to perform a similarly 

detailed analysis. 

In 2025 we introduced the physical climate risk assessment platform Altitude by AXA Climate. AXA Altitude is an 

innovative all-in-one     software solution that provides infrastructure and private e uity funds with AXA Climate’s 

carbon, climate and nature data for intelligent decision-making during sourcing, due diligence and holding periods. 

 or our real asset strategies we use Altitude’s location based physical climate risk data to assess climate-related 

vulnerabilities of the investment projects. Altitude evaluates climate physical risks through hazard, vulnerability and 

exposure using global climate models, the asset’s location and characteristics of the asset class. This way possible climate 

 
22 https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32020R0852 
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risks can be flagged early in the investment process and mitigating measures identified. The user-friendly platform has 

been rolled out across the company including the investment teams, giving all investment analysts access to the tool. 

Climate-related Opportunities 
For over a decade, Prime Capital has been active as an asset manager in infrastructure investments. Both our business 

lines Energy Infrastructure and Private Debt make investments in assets that contribute to climate change mitigation and 

adaptation. These investment products are not only a source of stable and long-term returns but also create an 

opportunity for climate-conscious investors to create positive impact through their investment decisions. 

In our Private Debt business line, we have a track record of financing renewable energy assets as well as other low-carbon 

and transitional infrastructure such as energy storage, utilities, rail infrastructure and low energy digital infrastructure. 

Through financing social infrastructure such as schools and public buildings along with our commercial and residential 

real estate transactions, we can actively engage with project sponsors to further the decarbonization of our financed 

portfolio.  

In our Energy Infrastructure business line, we continue to drive the energy transition through investments in renewable 

power generation (onshore wind, solar), while increasingly expanding into broader energy transition assets such as 

Power-to-X technologies. Our strategy now places a stronger focus on emerging solutions, including green hydrogen 

and its derivatives, sustainable fuels, and particularly battery energy storage systems. BESS has become a key growth 

area, supporting grid stability, managing price volatility, and enhancing the economics of renewable energy assets, 

thereby playing an essential role in  urope’s energy transition. 

In 2025 our managed renewable energy portfolio encompassed 1.1 GW of installed wind and solar capacity. 

Furthermore, we were involved in the financing of another 3.0 GW of installed capacity. From this installed capacity, our 

managed renewable energy assets produced 2.4 TWh of green energy. Additionally, our financed assets yielded another 

0.5 TWh of renewable energy when accounting for our share of the financing. 

Additionally, in 2025 our investment focus shifted from energy generating assets to battery energy storage systems 

(BESS). BESS has established itself as a new green asset class thanks to its high technological maturity, rapidly falling 

costs, and comparatively low technical complexity. BESS assets can help stabilize the energy grid, absorb growing power 

price volatility and increase profitability of new renewable energy generation projects thus providing an integral part of 

Europe’s energy transition efforts. We have invested in 1.1 GW of storage capacity in 4 European countries in greenfield 

projects and were involved in the financing of an additional 0.2 GW of capacity. 

 

Transaction Spotlights 
While ESG risks can present challenges and threats to our investments, they can also offer opportunities for positive 

impact and value creation. By integrating ESG factors into our investment analysis and decision-making, we aim to 

identify and seize such opportunities across our portfolio. For example, investing in renewable energy infrastructure can 

generate stable and long-term returns while contributing to the reduction of greenhouse gas emissions and the transition 

to a low-carbon economy. Similarly, investing in companies with strong governance and social practices can enhance 

their reputation, innovation, and resilience, as well as mitigate potential legal, regulatory, or reputational risks. Therefore, 

we consider ESG integration not only as a risk management tool, but also as a source of competitive advantage and 

alignment with our values and objectives. 

On the following pages, we present two case studies that illustrate the significant impact of our investments on both 

environmental and social objectives. These examples demonstrate how our portfolio investments not only support the 

transition to sustainable energy sources but also foster community development and social well-being. Through these 

case studies, you will see how our strategic investments are driving positive change and contributing to a more 

sustainable and equitable future.
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Project  it at provides financing for

the development and construction of a

    battery energy storage system

      and substation in  ithuania.

 nce operational, it will be among the

largest battery storage facilities in the

 altic region. The project is developed

by a regional independent power

producer and developer, and is

expected to generate revenues

through grid stabilization services and

energy storage activities that capture

value from electricity price fluctuations.

The investment addresses growing

demand for energy storage in the

region driven by grid imbalances and

has received support from the

 ithuanian  inistry of  nergy through a

grant awarded in     .

                    

The project supports the integration of

renewable energy sources into

 ithuania s electricity system by

providing large scale energy storage

and helping balance fluctuations in

power generation.  y ma ing

renewable energy available during

periods of lower renewable output, the

battery system contributes to a more

stable and resilient power grid.

The project enables the continued

expansion of renewable energy

capacity in the region and supports

 ithuania s energy security and

independence.
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Disclaimer 

This document is issued and approved by Prime Capital A ,  ran furt  “Prime Capital” . This document serves 

informational purposes only. It constitutes neither an investment advice, an investment service nor the invitation to make 

offers or any declaration of intent; the contents of this document also do not constitute a recommendation for any other 

actions. The validity of the provided information is limited to the date of preparation of this document and may change 

at any time for various reasons, especially the market development. The sources of information are considered reliable 

and accurate, however Prime Capital does not guarantee the validity and the actuality of the provided information and 

disclaims all liability for any damages that may arise from the use of the information. Predictions concerning future 

developments only represent forecasts. Statements to future developments depend on historical data and objective 

methods of calculation and must be interpreted as forecasts. The legal binding and implementation of sustainability 

commitments are subject to applicable national and international laws, regulations, and provisions, which may change 

over time. Therefore, we recommend staying updated on current laws and regulations and seeking legal advice if 

necessary. We reserve the right to update or modify this document without prior notice to address changing conditions 

and requirements.  

This document and the Information contained herein is confidential and intended only for the person to whom it has 

been provided and under no circumstance may a copy be shown, copied, transmitted, or otherwise given to any person 

other than the authorized recipient without the prior written consent of Prime Capital. The distribution of the Information 

contained herein may be restricted in certain jurisdictions, and, accordingly, it is the responsibility of any prospective 

investor to satisfy itself as to compliance with relevant laws and regulations. 

The Instruments described in this document are eligible for institutional investors only (and in Switzerland, only eligible 

for Qualified Investors as defined in para. 10 of the Swiss Act on Collective Investment Schemes). These Investments are 

not eligible to private/ retail investors. The statements contained in this document do not constitute and should not be 

misconstrued as investment advice with respect to any Investments, nor should the reader rely on the contents of this 

document for any purpose other than as general information. Investing is, by its nature, risky and anyone contemplating 

any form of investment should seek out qualified experts to advise on specific matters. Therefore, the interpretation and 

use of this material remains solely with the reader. No assurance can be given that the stated investment objectives, 

returns or any other benefits set out in this document will be achieved and the value of investments may fall as well as 

rise. Particularly, past performance is not a reliable indicator of future returns. This material was prepared by Prime 

Capital. Prime Capital accepts no liability or loss arising from its use. This material is directed exclusively at persons who 

are experienced or existing investors in comparable Investments, who are professional clients or are otherwise eligible 

to allocate capital to the Investments described in this document. 

In particular, the information or documents herein are not intended for general distribution in the United States or for 

the account of U.S. persons (as defined in Regulation D under the United States Securities Act of 1933, as amended (the 

"Securities Act")) except to persons who are "qualified purchasers" (as defined in the United States Investment Company 

Act of 1940, as amended (the "Company Act") and "accredited investors" (as defined in Rule 501(a) under the Securities 

Act). 


