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Leadership Comment

As we reflect on the past year,we continue to see the importanceof
resilience, responsibility, and long-term thinkingin private equity. 2024
brought both macroeconomic volatility and regulatory shifts, butit also
reaffirmed the vital roleof sustainable investment practicesin creating
lasting value.

At capiton,we remain firmly committedto aligning financial performance
with responsible business conduct. Over the past year,we made important
strides to further integrate ESG into our investment and ownership
approach. Our dedicated ESG team, now strengthened through the
expertiseof an external ESG service provider, has helpedus improve the
quality, depth, and consistencyof our ESG KPIs collected from our portfolio
companies. Transparency and accountability are key pillarsof our
philosophy�v and�Á���[�Œ��proudof the progress we've made.

Across our portfolio,�Á���[�À��worked closely with management teamsto start
to implement ESG-linked bonus systems, creating stronger alignment
between sustainability performance and executive incentives.In parallel,
we launched a dedicated workshop seriesin partnership with PwCto help
our companies prepare for the CSRD reporting requirements. However,
with recent adjustmentsto size thresholds, allof our portfolio companies
will not be immediately subjectto full CSRD reporting�v but we are
currently considering how the portfolio companies' workin progress canbe
used for future sustainability reporting.

Our investment focus continuesto centre around High-Tech Industrials and
Healthcare & Lifesciences�v sectors that not only offer strong value
creation potential, but also play a vital rolein addressing the systemic
challengesof our time. Supporting German SMEsin their sustainable
transformation remainsat the heartof what we do.

Looking ahead,we are preparingto launch our next fund and are entering
this phase withan experienced team and a clear ESG roadmap.We believe
private equity has a responsibility�v andanopportunity �v to drive positive
outcomes for the economy, the environment, and societyat large.

Thank you for your continued trust and support.

Frank-Markus Winkler                Berlin, August 2025
Managing Partner 
capiton AG

Driving Positive Change
Through Responsible Investment
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ESG across our portfolio

For all our investments, ESG 
is assessed in the initial due 

diligence phase. After a 
successful acquisition we 
raise awareness with the 

management teams for the 
importance of this topic for 

capiton and develop a 
long-term business strategy of 
which ESG is an integral part. 

The development and 
performance of each portfolio 
company is analysed in the 
annual ESG reviews with an 
external advisor and reveal a 

continuous improvement of their 
performance. We motivate 

management teams to discover 
and unlock ESG potential in their 

businesses. 

Social engagement

At capiton, we see social 
engagement as an essential 

element of our ESG philosophy. 
Each year, we strive to support 
at least one charitable initiative 

that creates a tangible impact �²
whether at the community level 
or internationally. In 2024, we 

�G�R�Q�D�W�H�G���¼���������������W�R���W�K�H���0�D�O�W�H�V�H�U��
Kinderhospiz, which provides 

compassionate care to children 
with life-limiting conditions and 
their families. Supporting such 

organizations reflects our 
broader commitment to social 

responsibility and the well-being 
of vulnerable groups.

Diversity at capiton

At capiton, we recognize 
the importance of diversity 

throughout our organization and 
within our portfolio companies. 

With 43% women in our 
workforce, we actively foster a 

creative and inclusive work 
environment. As members of 

Level 20, we support the 
advancement of women in 
private equity. Additionally, 
we've funded a promising 

student's studies to contribute to 
female education. Embracing 
diversity at capiton and our 

portfolio companies enhances 
our performance and promotes a 

more equitable future for our 
industry and beyond.

Climate change

capiton recognizes the pressing 
need to address climate change. 
Our commitment to sustainability 

extends beyond words, as we 
take concrete actions to reduce 
our environmental impact. We 

meticulously measure our 
carbon footprint and take 

measures to offset it every year 
through eco-conscious 

initiatives. Our dedication to 
sustainability reflects our 

responsibility as a PE firm to 
contribute positively to the 

environment and create a lasting 
impact on the planet.

capiton 
ESG Overview
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Notes: (1) as of 31.12.2024 if not stated otherwise; (2) since 1999 plus additional 110 add-on investments. 

�!�¼�������E�Q
total capital raised

�!�¼�������E�Q
assets under management

�!�¼�������E�Q
EV across our portfolio(2)

>40
Realized investments

2020
Start of UNPRI membership

100%
Carbon neutral since 2021

58
Platform companies invested in(2)

�¼�����N
Donations in 2024 to charitable 

activities

PRI
(Principles for Responsible 

Investment) Signatory 

43%
Female employees

2
Female partners

72%
of portfolio companies with carbon 

reduction initiatives in 2024

capiton 
at a Glance Today(1)
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Carbon Neutral Operations
�ƒ In 2022, capiton achieved carbon neutrality through a carbon offset

project together with ClimatePartner for the second time.
ClimatePartner, an internationally presented group, offers climate
action solutions and verified carbon offset projects in different regions
with different technologies.

�ƒ We have quantified our greenhouse gas emissions and are continually
working to either reduce these or offset unavoidable emissions through
carbon offsetting. With this international carbon offset project we
contribute to the UN Sustainable Development Goals (SDGs) illustrated
on the right.

�ƒ This makes capiton carbon neutral and allows us to use the �³Business
operations with financial climate contribution�´ label by ClimatePartner.
While �Z�H�¶�O�Ocontinue to reduce carbon emissions wherever possible, we
continue to be committed to offset all unavoidable carbon emissions in
the future.

Good Health and Well-Being
Forests reduce noise and the amount of pollutants and dust in the air. The positive 
health effect of staying in the forest has been scientifically evident.

Clean Water and Sanitation
Forest soils filter rainwater, provide clean groundwater and ensure high drinking water 
quality.

Sustainable Cities and Communities
Forests are diverse recreational areas for all population groups. They also protect from 
erosion, avalanches, flooding and high tide.

Responsible Consumption and Production
Wood is one of the few renewable raw materials.

Climate Action
Forests store large amounts of CO2. They have positive effects on the global, regional 
and local climate.

Life on Land
For many animal, plant and fungal species, the forest is the habitat that provides them 
with food and shelter.

Carbon 
Neutrality
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CO2 Footprint 2024
Scope 1 Scope 2 Scope 3

9

CO2 Footprint 2023

242
 t CO2

Scope 2
50,6 tCO2

Scope 3
192,5 tCO2

20.8%

79.2%

19.8%

80.2%

243
t CO2

*

* Adjusted

�����‰�]�š�}�v�[�•�����������Œ���}�v�]�Ì���š�]�}�v���P�}���o�•

We have committed to being carbon 
neutral from 2021 onwards. Due to the 
nature and the relatively low level of our 
scope 3 related emissions, we have 
decided to offset our carbon emissions 
with selected offset projects. 

We will work to reduce our scope 3 
impact by promoting the use of low-
carbon transport in operations.

Scope 2
Capiton rents its business premises and 
uses green electricity. Purchased heat is 
currently the only source of indirect CO2 
emissions from the generation of 
purchased energy.

Scope 3
Scope 3 emissions, in particular business 
�š�Œ���À���o�����Œ�����š�Z�����u���]�v���•�}�µ�Œ�����•���}�(�������‰�]�š�}�v�[�•��
GHG emissions.

capiton AG CO2 Footprint 2024



Supporting the Malteser Kinderhospiz

�,�Q���������������F�D�S�L�W�R�Q���P�D�G�H���D���¼���������������G�R�Q�D�W�L�R�Q���W�R���W�K�H���0�D�O�W�H�V�H�U��Kinderhospiz, an 
organization dedicated to providing palliative care and support for children with life-
limiting illnesses and their families. 

The hospice offers both medical and emotional assistance, helping families navigate 
incredibly challenging circumstances with dignity and compassion. With this donation, 
we hope to contribute to the valuable work of the Malteser team and help ensure that 
affected families receive the care and comfort they need.

Charitable 
Donations
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Our Current ESG Approach
ESG assessment and analysis across the investment process �±
from screening to exit

�ƒ ESG assessment based on �F�D�S�L�W�R�Q�¶�V
ESG strategy and established 
responsible investment principles 
and values

�ƒ Alignment with exclusion list within 
�F�D�S�L�W�R�Q�¶�V���(�6�*���S�R�O�L�F�\

�ƒ Initial testing for contribution to 
SDGs with Theory of Change test 

�ƒ Conduct ESG-materiality analysis 
focusing on potential risks

�ƒ Perform dedicated climate risk and 
SDG assessment for new 
investments (supported by external 
advisor) 

�ƒ Incorporate ESG findings into the 
overall investment decision-making 
process

�ƒ Draft ESG action plan for ownership 
phase

�ƒ Assess initial status of data 
availability and quality of ESG KPIs 
and PAI indicators

�ƒ Annual updates on ESG 
performance rating and climate risk 
management supported by external 
advisors

�ƒ Implementation of ESG value 
creation projects

�ƒ Frequent ESG discussions during 
board meetings

�ƒ Annual ESG-reporting to investors
�ƒ Annual collection and reporting of 

ESG KPIs and PAI indicators

�ƒ Independent assessment to capture 
ESG-related progress achieved 
during our ownership period

�F�D�S�L�W�R�Q�¶�V���(�6�*���$�S�S�U�R�D�F�K�������5�H�V�S�R�Q�V�L�E�O�H���,�Q�Y�H�V�W�P�H�Q�W���3�R�O�L�F�\

ESG Performance-Rating & Reporting

Screening Due Diligence Ownership Exit
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Strategic 
Achievements

�ƒ Continued professionalization of ESG integration across the investment process, building on 2023 milestones

�ƒ Engaged external ESG advisor Evolut Solutions to support the collection, processing, and preparation of ESG 
KPIs

�ƒ Organized a CSRD-readiness workshop series in collaboration with PwC for our portfolio companies

Compliance 
Achievements

�ƒ Further enhanced the availability and quality of ESG KPIs (incl. PAIs) collected from portfolio companies

�ƒ Diversity and inclusion policy

�ƒ Continuously updated ESG disclosures on our website where and when required to ensure transparency

Equality 
Commitment

�ƒ Continued active membership in Level 20 (NPO) to enhance gender diversity in private equity

�ƒ Actively seek and support talented female interns to join our investment team and grow into full-time roles

capiton intensified its commitment to responsible investing, regulatory adherence, promoting firm-wide carbon neutrality, diversity, and 
equal opportunities

�F�D�S�L�W�R�Q�¶�V���(�6�*���0�L�O�H�V�W�R�Q�H�V����������
Overview of our steps towards more sustainable and 
responsible investments in 2024
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capiton managed to integrated its ESG approach as a strategic focus area by reshaping its sustainable, sector-focused investment
strategy in line with SFDR / EU Regulation

Stewardship 
Concept

�ƒ We aim to become a more proactive private equity asset manager under the UN PRI stewardship 
concept, capiton is committed to optimizing long-term value with our investments

Holistic 
Strategy

�ƒ capiton will continue to pursue ESG as an integral part of its overall investment strategy and enhance 
its efforts in ESG value creation through specific projects on a portfolio company level

ESG Team
�ƒ �F�D�S�L�W�R�Q�¶�V���(�6�*���W�H�D�P���V�H�H�N�V���W�R���H�Q�K�D�Q�F�H���R�X�U���I�X�Q�G�
�V���(�6�*���D�S�S�U�R�D�F�K�����O�D�X�Q�F�K���L�Q�L�W�L�D�W�L�Y�H�V���R�Q���D���I�L�U�P���D�Q�G��

portfolio level, and ensure thorough implementation

ESG Playbook
�ƒ A detailed, trackable ESG value creation plan is being developed by capiton as a general framework 

for ESG value creation at capiton portfolio companies

Sustainability 
Reporting

�ƒ ESG reporting for our investors and other stakeholders will be further developed into a thorough 
sustainability reporting; 

�ƒ �F�D�S�L�W�R�Q���D�L�P�V���W�R���V�X�S�S�R�U�W���L�W�V���S�R�U�W�I�R�O�L�R���F�R�P�S�D�Q�L�H�V���W�R���E�H�F�R�P�H���³�&�6�5�'-�U�H�D�G�\�´

Next Steps

Our Responsible Investment Approach
�'�H�Y�H�O�R�S�L�Q�J���F�D�S�L�W�R�Q�¶�V���(�6�*���D�S�S�U�R�D�F�K���L�Q�W�R���D��
strategic focus area
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Overview
In 2022 capiton has successfully introduced the collection of ESG Key Performance 
Indicators (KPIs) across our portfolio companies. This initiative, highlights our dedication 
to long-term sustainability, responsible investment practices, and transparent 
communication with our stakeholders.

Adopting ESG Reporting Standards

We have selected two acclaimed frameworks and combined them into one questionnaire 
for this initiative:

1. Invest Europe ESG Reporting Standards .

2. ESG Data Convergence Initiative (ECDI ): an industry-wide effort to streamline the 
collection and reporting of environmental, social, and governance (ESG) data.

As a result of our strengthening reporting efforts, we present the updated PAIs (Principal 
Adverse Impact Indicators) of our portfolio companies for the second time.

Portfolio Companies: A Developing ESG Landscape

Several of our portfolio companies have initiated their ESG responsibilities. These efforts 
include establishing governance and reporting structures, defining roles, and 
implementing measurement as well as monitoring activities. After the first ESG KPI 
�F�R�O�O�H�F�W�L�R�Q���I�R�U�������������D�Q�G�������������F�D�S�L�W�R�Q�¶�V���(�6�*���W�H�D�P���G�L�V�F�X�V�V�H�G���S�R�W�H�Q�W�L�D�O���D�U�H�D�V���R�I��
improvement with each portfolio company and will continue this sparrings process going 
forward. We anticipate that our portfolio companies will continue to refine and further 
improve their ESG KPI collection and monitoring over time.

Future Outlook
Over the past year, we have further improved the quality and availability of our data 
points, addressed previously missing entries, and encouraged our portfolio 
companies to measure their impact. These efforts aim not only to maximize financial 
performance but also to foster a more sustainable and socially responsible 
investment landscape.

We are committed to developing a more harmonized and sophisticated approach to 
ESG integration. We will continue to support our portfolio companies in enhancing 
their ESG practices and will periodically report on our progress.

ESG KPI Collection �±
Introduction
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KD Pharma 325 730 30% 1 �6 �6 x �6 �6 12,547.38 27.64 67.06 x 78%

KPI Overview 2024 �±
ESG PAI Assessment (1)
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Notes: (1) Definitions and calculations as defined by SFDR Principal Adverse Impact indicators.
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Overview ESG Rating and Climate Risk Assessment
Results of the 2024 ESG ratings and the climate risk assessment of our portfolio 
company are presented in the graph below (weighted avg. ESG rating according 
to capiton ESG concept)
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KD Pharma �±
ESG Review Summary (1 / 2)
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KD Pharma �±
ESG Review Summary (2 / 2)
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Frank-Markus Winkler
Managing Partner 

Judith Vogeley
ESG Manager

Investment Team

Alexander Kretzer
ESG Team

Partner Controlling

Supported by:
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