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About this report
PRI reporting is the largest global reporting project on responsible investment. It was developed with investors, for investors.

PRI signatories are required to report publicly on their responsible investment activities each year. In turn, they receive a number of
outputs, including a public and private Transparency Report.

The public Transparency Reports, which are produced using signatories’ reported information, provide accountability and support
signatories to have internal discussions about their practices and to discuss these with their clients, beneficiaries, and other
stakeholders.

This public Transparency Report is an export of the signatory’s responses to the PRI Reporting Framework during the 2024 reporting
period. It includes the signatory’s responses to core indicators, as well as responses to plus indicators that the signatory has agreed to
make public.

In response to signatory feedback, the PRI has not summarised signatories’ responses – the information in this document is presented
exactly as it was reported.

For each of the indicators in this document, all options selected by the signatory are presented, including links and qualitative
responses. In some indicators, all applicable options are included for additional context.

Disclaimers
Legal Context
PRI recognises that the laws and regulations to which signatories are subject differ by jurisdiction. We do not seek or require any
signatory to take an action that is not in compliance with applicable laws. All signatory responses should therefore be understood to be
subject to and informed by the legal and regulatory context in which the signatory operates.

Responsible investment definitions
Within the PRI Reporting Framework Glossary, we provide definitions for key terms to guide reporting on responsible investment
practices in the Reporting Framework. These definitions may differ from those used or proposed by other authorities and regulatory
bodies due to evolving industry perspectives and changing legislative landscapes. Users of this report should be aware of these
variations, as they may impact interpretations of the information provided.

Data accuracy
This document presents information reported directly by signatories in the 2024 reporting cycle. This information has not been audited
by the PRI or any other party acting on its behalf. While this information is believed to be reliable, no representations or warranties are
made as to the accuracy of the information presented. The PRI has taken reasonable action to ensure that data submitted by
signatories in the reporting tool is reflected in their official PRI reports accurately. However, it is possible e that small data inaccuracies
and/or gaps remain, and the PRI shall not be responsible or liable for such inaccuracies and gaps.
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SENIOR LEADERSHIP STATEMENT (SLS)
SENIOR LEADERSHIP STATEMENT

SENIOR LEADERSHIP STATEMENT

Section 1. Our commitment

■ Why does your organisation engage in responsible investment?  
■ What is your organisation's overall approach to responsible investment, and what major responsible investment 
commitment(s) have you made?

Commodity Capital AG engages in responsible investing driven by a commitment to high ethical principles, risk management, and meeting 
stakeholder expectations. We recognize the need for responsible portfolio management that integrates social, environmental and 
governance factors into decision making. Our goal is to prioritize investment in raw materials that support the decarbonization of energy 
usage as well as help meet demand for raw materials needed in everyday life.  
  
Since inception, we have prioritized creating a positive impact through investment services and products that extend beyond economic 
benefits. This commitment is underscored by our recent asset management license from the SWISS Financial Market Supervisory Authority 
(FINMA) and the addition of new team members.  
  
Responsible investment practices play a pivotal role in shaping our operational and company-level risk strategies. Despite the abundance 
of suppliers for precious metals and strategic raw materials, many operate in politically unstable and high-risk areas, neglecting crucial 
compliance with ESG criteria. To address this, we prioritize companies that adhere to stringent ESG criteria. Moreover, we conduct 
thorough pre-screening processes and on-site visits. This approach not only safeguards against various challenges such as local 
resistance and legal disputes but also ensures higher returns for investors while fostering essential sustainable practices.  
  
On the other hand, balancing with changing stakeholder expectations is important to us. Investors seek transparency and ethical practices, 
while customers demand environmentally and socially responsible products and services. Employees value alignment with ethical values, 
and communities expect fair treatment and environmental stewardship. By meeting these expectations, we cultivate trust, enhance 
relationships, and create shared value for all stakeholders involved.   
  
Commodity Capital AG distinguishes itself in the commodities sector with a forward-thinking approach to responsible investing, both on the 
investment and operational levels, centered on values of transparency, responsibility, and integrity. Our responsible investment 
commitments include:  
  
- Continuous education and awareness initiatives on the importance of responsible investing and sustainability practices.  
  
- Adherence to the UN-supported Principles for Responsible Investment (PRI).  
  
- Further integration and refining of ESG criteria into our investment decision-making processes.  
  
- Conducting thorough pre-screening assessments to ensure investments align with our sustainability principles.  
  
- Engaging in on-site visits to verify compliance with ESG criteria and sustainability standards in raw material extraction.  
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- Maintaining transparency and accountability through open communication with stakeholders.  
  
Since its establishment in 2009, Commodity Capital AG has embedded sustainable raw material mining deeply within our corporate 
philosophy and operational framework. To ensure we remain informed about the latest sustainability requirements and to educate all our 
employees, we actively participate in industry conferences, engage in continuous training, and implement stringent due diligence 
measures, including regular on-site inspections. This approach underscores our commitment to responsible investing, aligning with our 
ethical and sustainable practices. Additionally, by endorsing the UN-supported Principles for Responsible Investment (PRI) and maintaining 
a transparent information policy, we aim to lead others by example and foster awareness of the critical role of raw materials in transitioning 
to a CO2-reduced future.  
  
In our investment process, we conduct a comprehensive pre-screening assessment to evaluate companies' adherence to ESG principles 
and transparency practices. Our investments are strategically directed towards politically stable regions with established legal systems, 
prioritizing companies with robust ESG reports, clear sustainability commitments, and transparent reporting. This influences our final 
investment decisions. To ensure effective implementation of these practices and overall project and management quality, we allocate 
significant resources, investing in advanced IT infrastructure, data providers, and engaging external experts such as geologists, engineers, 
and legal consultants. Our dedication to thorough analysis ensures that our investments align with our values and principles, safeguarding 
against harm to the environment or exploitation of local communities.  
  

Section 2. Annual overview

■ Discuss your organisation’s progress during the reporting year on the responsible investment issue you consider most 
relevant or material to your organisation or its assets.  
■ Reflect on your performance with respect to your organisation’s responsible investment objectives and targets during the 
reporting year. Details might include, for example, outlining your single most important achievement or describing your general 
progress on topics such as the following (where applicable):  
 • refinement of ESG analysis and incorporation  
 • stewardship activities with investees and/or with policymakers  
 • collaborative engagements  
 • attainment of responsible investment certifications and/or awards

In 2023, our commitment to advancing responsible investment practices reached new heights as we initiated the process to attain an asset 
management license from FINMA and investment manager status. This effort required us to carefully assess and adjust our relevant legal, 
contractual, statutory, and regulatory obligations. We intensified our focus on risk management and the integration of ESG considerations 
into our investment process by hiring experts in risk management and ESG integration. Their expertise will further enhance our ability to 
identify, assess, and mitigate risks while ensuring that ESG factors are adequately incorporated into our investment decisions. Our 
proactive approach to risk and compliance management aims to enhance investor performance and stability.  
  
In response to our renewed focus on ESG analysis and integration, we have initiated systematic data gathering and recording processes. 
Showing performance and responsible investing can coexist. These efforts aim to uphold stringent ESG standards across both our external 
investments and internal operations. Concurrently, we persistently refine our investment and internal processes to ensure alignment with 
sustainability and responsible practices. For example, each investment opportunity undergoes evaluation based on the company’s ESG 
considerations, taking into account the life cycle of mining activities, which is then shared with the portfolio management team. Our 
internally created reports include references to investments’ ESG reports and sustainability activities. Depending on the life cycle of a mine, 
different criteria are assessed. For instance, companies in the exploration phase, such as those with ECOLOGO certification, are viewed 
favorably, whereas companies in the development and production phase are evaluated based on the existence and quality of ESG reports 
and initiatives. Furthermore, we actively engage in dialogue with companies to advocate for ESG implementation.  
  
As a crucial component of our investment process, we conduct on-site visits. Initially, our international team of geologists analyzes soil 
conditions, and subsequently, we closely monitor the production processes within the mines. Our deep commitment extends to building 
enduring relationships with the local community, ensuring environmental protection, and fostering sustainable production methods. 
Additionally, we maintain a vigilant eye on the working conditions in the mines and evaluate the local management's capacity to address 
forthcoming challenges.  
  
Another important objective for us is to maintain transparent communication, serving as a cornerstone of trust and engagement with our 
stakeholders. To uphold this commitment, we persist in delivering presentations at various events, publishing professional articles, and 
strengthening our presence on social media platforms to reach a wider audience.  
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Each year, we actively participate in trade fairs, events, and distribute articles aimed at raising awareness of ESG principles within 
professional circles, educating clients about the benefits of sustainable commodity extraction for their investment strategies. Our 
engagements included presentations at key investment and sustainability forums, such as the Mannheim FONDS professionell 
KONGRESS 2023 or mining conferences in London, Vancouver, or Toronto as well as involvement in investment breakfasts hosted by 
Investmentfrühstück Regional across various cities in Germany. Additionally, we regularly contribute professional articles to reputable 
publications.  
  
During the year in review, we have significantly increased our presence on social media platforms, notably LinkedIn, and partner sites, such 
as FONDSNET and Financial Planning Magazin. As a part of our social media strategy on LinkedIn, our strategy involves sharing insightful 
articles, sourced both internally and externally, alongside industry news relevant to market dynamics. Furthermore, we ensure transparency 
by providing regular updates on our performance through monthly management commentary.  
  
As the year drew to a close, we continued our tradition of giving back to society through charitable initiatives. In 2023, we collaborated with 
the Foundation Human Nature (FDN) institute to support a school in Rwanda. Our contribution provided students with essential school 
supplies for the academic year, ensuring they have the tools they need to pursue their education and build a brighter future. This 
philanthropic endeavor reflects our commitment to making a positive impact beyond financial returns and underscores our belief in the 
transformative power of education.  
  
Several awards were received by our organization during the reporting year of 2023, further affirming our dedication to meeting high-
performance standards and targets:  
  
- Euro fund Award 2023 for the category commodities for 3 years and 10 years  
  
- Refinitiv Lipper Fund Award 2023 for risk management and performance  
  

Section 3. Next steps

■ What specific steps has your organisation outlined to advance your commitment to responsible investment in the next two 
years?

At the end of 2023, our company underwent a significant transformation with the integration of new team members specializing in sales, 
marketing, and risk and compliance, all sharing a profound commitment to responsible investing and ESG integration. Leveraging this 
strengthened team, we aim to further enhance our investment process, and advocate for companies to adopt sustainability practices and 
engage in ESG reporting, to advance our fund(s) towards Article 8 fund status under Sustainable Finance Disclosure Regulation (SFDR). 
Additionally, we are intensifying our efforts in disseminating information and educating stakeholders on sustainable raw material extraction, 
aligning with our mission to promote transparency and sustainability throughout our operations.   
  
As we progress, we are further implementing robust evaluation protocols to assess the environmental, social, and governance dimensions 
of each investment opportunity, providing deeper insights into their impact and alignment with our values. Through this strategic internal 
mechanism, we aim to streamline decision-making processes, enhance risk management, and fortify our dedication to responsible 
investment practices. Furthermore, we plan to strategically continue engaging in dialogue with mining companies prior to investments, with 
associated on-site visits, to foster a better understanding of their operational practices and their alignment with our sustainability criteria. 
This proactive engagement allows us to gain firsthand insights into potential risks and opportunities.  
  
As of the reporting date (07.05.2024), the three funds overseen by Commodity Capital AG, namely the Structured Solutions SICAV - 
Resource Income Fund (ISIN: LU1510784512), Structured Solutions SICAV - Next Generation Resources Fund (ISIN: LU0470205575), 
and Commodity Capital - Global Mining Fund (ISIN: LU0459291166), maintain Article 6 fund status, as stipulated by the European Union's 
Sustainable Finance Disclosure Regulation. We continue to actively enhance our transparency and sustainability reporting through 
measures such as incorporating additional ESG criteria into our investment decision-making processes, conducting more thorough ESG 
assessments of potential investments, and engaging with investee companies to improve their sustainability practices. These initiatives not 
only aim to elevate the sustainability credentials of our funds but also foster positive change across the companies in which we invest, 
ensuring alignment with evolving industry standards and investor expectations.  
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Over the coming years, we will persist in our efforts to educate and inform stakeholders about sustainable raw material extraction, 
particularly in the context of transitioning to CO2 reduction. To achieve this goal, we have outlined plans to participate as speakers at 
various events and to publish additional specialist articles. These efforts will be complemented by active engagement on our social media 
platforms (LinkedIn, Facebook, and Instagram), where we will share insights and updates on our ESG journey and performance. Through 
both online channels and in-person presentations, we aim to reinforce our dedication to responsible investing and contribute to the broader 
conversation on sustainability within our industry.  
  
As of the reporting date (07.05.2024), we intend to engage as either exhibitors or speakers at the following events:  
  
- FONDS professionell KONGRESS by FONDS professionell, Mannheim 2024  
  
- JAM Jahresauftaktmeeting by Fondsnet, Frankfurt 2024  
  
- The Swiss Mining Institute (SMI) Conference by SMI, Zurich 2024  
  
- Investmentfrühstück regional by Mario Walter, in the following locations: Walldorf, Hamburg, München, Leipzig, Nürnberg, Bielefeld, 
Stuttgart, Würzburg, 2024  
  
- Patriarch Multi-Manager GmbH’s 20th anniversary by Patriarch Multi-Manager GmbH, Mannheim 2024  
  
- Patriarch Beratersymposium, Valencia, Spain, 2024  
  
- Sommerfest organized by Van Grunsteyn, Frankfurt 2024  
  
- 27th Anlegerforum organized by Dr. Jung & Partner, Essenbach 2024  
  
- 20th Financial Planning Forum, 2024  
  
- Fondskongress Trier by Kontor Stöwer Asset Management GmbH, Trier 2024  
  
In addition, agreements have been made for publications in the following media outlets:  
  
- GELD-Magazin  
  
- Fundview  
  
- Citywire  
  
- Smart Investor  
  
- Der Aktionär  
  
- FONDS professionell Catalog  
  
- Trade Journal  
  
- Private Banking Magazine  
  
- Investing.com  
  
- LinkedIn  
  
- www.rohstoffexperte.com  
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Section 4. Endorsement  
'The Senior Leadership Statement has been prepared and/or reviewed by the undersigned and reflects our 
organisation-wide commitment and approach to responsible investment'.

Name

Dana Kallasch

Position

Shareholder, Managing Partner

Organisation’s Name

Commodity Capital AG

◉ A  
'This endorsement applies only to the Senior Leadership Statement and should not be considered an endorsement of 
the information reported by the above-mentioned organisation in the various modules of the Reporting Framework.   
The Senior Leadership Statement serves as a general overview of the above-mentioned organisation's responsible 
investment approach. The Senior Leadership Statement does not constitute advice and should not be relied upon as 
such. Further, it is not a substitute for the skill, judgement and experience of any third parties, their management, 
employees, advisors and/or clients when making investment and other business decisions'.
○  B
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ORGANISATIONAL OVERVIEW (OO)
ORGANISATIONAL INFORMATION

REPORTING YEAR

What is the year-end date of the 12-month period you have chosen to report for PRI reporting purposes?

Date Month Year

Year-end date of the 12-month 
period for PRI reporting purposes:

31 12 2023

SUBSIDIARY INFORMATION

Does your organisation have subsidiaries?

○  (A) Yes
◉ (B) No
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ASSETS UNDER MANAGEMENT

ALL ASSET CLASSES

What are your total assets under management (AUM) at the end of the reporting year, as indicated in [OO 1]?

USD

(A) AUM of your organisation, 
including subsidiaries, and 
excluding the AUM subject to 
execution, advisory, custody, or 
research advisory only

US$ 160,946,529.00

(B) AUM of subsidiaries that are 
PRI signatories in their own right 
and excluded from this 
submission, as indicated in [OO 
2.2]

US$ 0.00

(C) AUM subject to execution, 
advisory, custody, or research 
advisory only

US$ 0.00
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ASSET BREAKDOWN

Provide a percentage breakdown of your total AUM at the end of the reporting year as indicated in [OO 1].

(1) Percentage of Internally managed AUM (2) Percentage of Externally managed AUM

(A) Listed equity >75% 0%

(B) Fixed income >0-10% 0%

(C) Private equity 0% 0%

(D) Real estate 0% 0%

(E) Infrastructure 0% 0%

(F) Hedge funds 0% 0%

(G) Forestry 0% 0%

(H) Farmland 0% 0%

(I) Other 0% 0%

(J) Off-balance sheet 0% 0%

11

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

OO 5 CORE OO 3
Multiple
indicators PUBLIC

Asset
breakdown GENERAL



ASSET BREAKDOWN: INTERNALLY MANAGED LISTED EQUITY

Provide a further breakdown of your internally managed listed equity AUM.

(A) Passive equity 0%

(B) Active – quantitative 0%

(C) Active – fundamental >75%

(D) Other strategies 0%

ASSET BREAKDOWN: INTERNALLY MANAGED FIXED INCOME

Provide a further breakdown of your internally managed fixed income AUM.

(A) Passive – SSA 0%

(B) Passive – corporate 0%

(C) Active – SSA 0%

(D) Active – corporate >75%

(E) Securitised 0%

(F) Private debt 0%
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GEOGRAPHICAL BREAKDOWN

How much of your AUM in each asset class is invested in emerging markets and developing economies?

AUM in Emerging Markets and Developing Economies

(A) Listed equity (5) >30 to 40%

(C) Fixed income – corporate (3) >10 to 20%

STEWARDSHIP

STEWARDSHIP

Does your organisation conduct stewardship activities, excluding (proxy) voting, for any of your assets?

(1) Listed equity - active (3) Fixed income - active

(A) Yes, through internal staff ☑ ☑ 

(B) Yes, through service providers ☐ ☐ 

(C) Yes, through external 
managers

☐ ☐ 

(D) We do not conduct 
stewardship

○ ○ 
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STEWARDSHIP: (PROXY) VOTING

Does your organisation conduct (proxy) voting activities for any of your listed equity holdings?

(1) Listed equity - active

(A) Yes, through internal staff ☑ 

(B) Yes, through service providers ☐ 

(C) Yes, through external 
managers

☐ 

(D) We do not conduct (proxy) 
voting

○ 

For each asset class, on what percentage of your listed equity holdings do you have the discretion to vote?

Percentage of your listed equity holdings over which you have the discretion to
vote

(A) Listed equity – active (12) 100%
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ESG INCORPORATION

INTERNALLY MANAGED ASSETS

For each internally managed asset class, does your organisation incorporate ESG factors, to some extent, into your 
investment decisions?

(1) Yes, we incorporate ESG factors
into our investment decisions

(2) No, we do not incorporate ESG
factors into our investment decisions

(C) Listed equity - active - 
fundamental

◉ ○ 

(F) Fixed income - corporate ◉ ○ 

ESG STRATEGIES

LISTED EQUITY

Which ESG incorporation approach and/or combination of approaches does your organisation apply to your internally 
managed active listed equity?

Percentage out of total internally managed active listed equity

(A) Screening alone 0%

(B) Thematic alone 0%

(C) Integration alone 0%

(D) Screening and integration >75%

(E) Thematic and integration 0%
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(F) Screening and thematic 0%

(G) All three approaches combined 0%

(H) None 0%

What type of screening does your organisation use for your internally managed active listed equity assets where a 
screening approach is applied?

Percentage coverage out of your total listed equity assets where a screening
approach is applied

(A) Positive/best-in-class 
screening only

0%

(B) Negative screening only 0%

(C) A combination of screening 
approaches

>75%

FIXED INCOME

Which ESG incorporation approach and/or combination of approaches does your organisation apply to your internally 
managed active fixed income?

(2) Fixed income - corporate

(A) Screening alone 0%

(B) Thematic alone 0%

(C) Integration alone 0%
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(D) Screening and integration >75%

(E) Thematic and integration 0%

(F) Screening and thematic 0%

(G) All three approaches combined 0%

(H) None 0%

What type of screening does your organisation use for your internally managed active fixed income where a screening 
approach is applied?

(2) Fixed income - corporate

(A) Positive/best-in-class 
screening only

0%

(B) Negative screening only 0%

(C) A combination of screening 
approaches

>75%

ESG/SUSTAINABILITY FUNDS AND PRODUCTS

LABELLING AND MARKETING

Do you explicitly market any of your products and/or funds as ESG and/or sustainable?

○  (A) Yes, we market products and/or funds as ESG and/or sustainable
◉ (B) No, we do not offer products or funds explicitly marketed as ESG and/or sustainable
○  (C) Not applicable; we do not offer products or funds
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SUMMARY OF REPORTING REQUIREMENTS

SUMMARY OF REPORTING REQUIREMENTS

The following table shows which modules are mandatory or voluntary to report on in the separate PRI asset class 
modules. Where a module is voluntary, indicate if you wish to report on it.

Applicable modules
(1) Mandatory to report

(pre-filled based on
previous responses)

(2.1) Voluntary to report.
Yes, I want to opt-in to

reporting on the module

(2.2) Voluntary to report.
No, I want to opt-out of

reporting on the module

Policy, Governance and Strategy ◉ ○ ○ 

Confidence Building Measures ◉ ○ ○ 

(C) Listed equity – active – 
fundamental

◉ ○ ○ 

(F) Fixed income – corporate ○ ○ ◉ 

SUBMISSION INFORMATION

REPORT DISCLOSURE

How would you like to disclose the detailed percentage figures you reported throughout the Reporting Framework?

○  (A) Publish as absolute numbers
◉ (B) Publish as ranges
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POLICY, GOVERNANCE AND STRATEGY (PGS)
POLICY

RESPONSIBLE INVESTMENT POLICY ELEMENTS

Which elements are covered in your formal responsible investment policy(ies)?

☑ (A) Overall approach to responsible investment
☑ (B) Guidelines on environmental factors
☑ (C) Guidelines on social factors
☑ (D) Guidelines on governance factors
☐ (E) Guidelines on sustainability outcomes
☐ (F) Guidelines tailored to the specific asset class(es) we hold
☑ (G) Guidelines on exclusions
☐ (H) Guidelines on managing conflicts of interest related to responsible investment
☐ (I) Stewardship: Guidelines on engagement with investees
☐ (J) Stewardship: Guidelines on overall political engagement
☐ (K) Stewardship: Guidelines on engagement with other key stakeholders
☑ (L) Stewardship: Guidelines on (proxy) voting
☐ (M) Other responsible investment elements not listed here
○  (N) Our organisation does not have a formal responsible investment policy and/or our policy(ies) do not cover any responsible 
investment elements

Does your formal responsible investment policy(ies) include specific guidelines on systematic sustainability issues?

☐ (A) Specific guidelines on climate change (may be part of guidelines on environmental factors)
☑ (B) Specific guidelines on human rights (may be part of guidelines on social factors)
☑ (C) Specific guidelines on other systematic sustainability issues

Specify:
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Our formal responsible investment policies at Commodity Capital AG encompass specific guidelines on systematic sustainability issues. 
These guidelines are detailed within standalone policy documents and are integrated into our broader investment strategy, ensuring that 
we manage assets in a manner that is both socially responsible and sustainable.  
  
Specifically, our policies include comprehensive guidelines on human rights, which are part of our broader social factors framework. 
This ensures that all our investments uphold international human rights standards, including the Universal Declaration of Human Rights 
and the UN Guiding Principles on Business and Human Rights.  
  
In addition to human rights, we have established specific guidelines addressing other systematic sustainability issues. These include 
protocols on labor practices to ensure fair wages and safe working conditions. In practice, this may involve on-site visits to verify 
compliance with labor standards. Our guidelines on community impact require that our investments contribute positively to local 
communities, emphasizing sustainable development and minimizing adverse effects. Furthermore, our corporate governance guidelines 
mandate transparency, accountability, and ethical behavior in the companies we invest in, in line with the OECD Guidelines for 
Multinational Enterprises.  
  

○  (D) Our formal responsible investment policy(ies) does not include guidelines on systematic sustainability issues

Which elements of your formal responsible investment policy(ies) are publicly available?

☐ (A) Overall approach to responsible investment
☐ (B) Guidelines on environmental factors
☐ (C) Guidelines on social factors
☐ (D) Guidelines on governance factors
☐ (G) Specific guidelines on human rights (may be part of guidelines on social factors)
☐ (H) Specific guidelines on other systematic sustainability issues
☐ (J) Guidelines on exclusions
☐ (O) Stewardship: Guidelines on (proxy) voting
◉ (Q) No elements of our formal responsible investment policy(ies) are publicly available

Explain why:

Commodity Capital AG does not publicly disclose its formal responsible investment policies to protect the competitive advantage and 
ensure regulatory compliance. ESG considerations are a fundamental part of our investment strategy, and both investment risk and 
profitability depend on precise and informed decisions. Our detailed investment criteria are part of our unique selling proposition (USP), 
and sharing them could allow competitors to replicate our approach, undermining our market position. In addition, the policies are 
dynamic, frequently updated based on market conditions and regulatory developments. Public distribution could result in outdated or 
misinterpreted information. Designed for internal use, our policies align with our specific operational framework and risk management 
systems. Without the context of our internal processes, these policies could be misunderstood by the public. We prioritize direct, 
tailored communication with our stakeholders through reports and meetings, ensuring they receive accurate and relevant information.
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Does your formal responsible investment policy(ies) identify a link between your responsible investment activities and 
your fiduciary duties or equivalent obligations?

◉ (A) Yes
Elaborate:

Our responsible investment policy explicitly connects our responsible investment activities with our fiduciary duties, emphasizing the 
importance of sustainable value creation and risk mitigation. We recognize that integrating environmental, social, and governance 
(ESG) factors into our investment processes can lead to long-term financial returns, aligning with our obligation to generate sustainable 
value for our beneficiaries. By identifying and mitigating risks associated with ESG issues, we protect the interests of our beneficiaries, 
fulfilling our fiduciary duty of asset management.  
  
We comply with regulatory requirements that mandate the consideration of ESG factors in investment decisions, reflecting our 
commitment to the duty of care and loyalty inherent in fiduciary responsibilities. Our policy underscores the importance of aligning our 
investment practices with the values and interests of our beneficiaries, ensuring that our decisions reflect their ethical considerations. 
This alignment is achieved through regular stakeholder engagement, allowing us to incorporate their perspectives into our investment 
process to the extent possible.  
  
Moreover, transparency and accountability are central to our responsible investment policy. We are committed to providing regular 
disclosure on our ESG activities, demonstrating how these considerations contribute to fulfilling our fiduciary duties. Our policy outlines 
criteria for including or excluding investments based on ESG factors, directly linking responsible investment practices to our fiduciary 
duty to manage risks and opportunities effectively. For instance, we do not invest in companies that use child labour or engage in 
practices that cause significant environmental harm.  
  

○  (B) No

Which elements are covered in your organisation’s policy(ies) or guidelines on stewardship?

☑ (A) Overall stewardship objectives
☑ (B) Prioritisation of specific ESG factors to be advanced via stewardship activities
☐ (C) Criteria used by our organisation to prioritise the investees, policy makers, key stakeholders, or other entities on which to 
focus our stewardship efforts
☑ (D) How different stewardship tools and activities are used across the organisation
☐ (E) Approach to escalation in stewardship
☐ (F) Approach to collaboration in stewardship
☐ (G) Conflicts of interest related to stewardship
☑ (H) How stewardship efforts and results are communicated across the organisation to feed into investment decision-
making and vice versa
☐ (I) Other
○  (J) None of the above elements is captured in our policy(ies) or guidelines on stewardship
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Does your policy on (proxy) voting include voting principles and/or guidelines on specific ESG factors?

☑ (A) Yes, it includes voting principles and/or guidelines on specific environmental factors
☑ (B) Yes, it includes voting principles and/or guidelines on specific social factors
☑ (C) Yes, it includes voting principles and/or guidelines on specific governance factors
○  (D) Our policy on (proxy) voting does not include voting principles or guidelines on specific ESG factors

Does your organisation have a policy that states how (proxy) voting is addressed in your securities lending programme?

○  (A) We have a publicly available policy to address (proxy) voting in our securities lending programme
○  (B) We have a policy to address (proxy) voting in our securities lending programme, but it is not publicly available
○  (C) We rely on the policy of our external service provider(s)
○  (D) We do not have a policy to address (proxy) voting in our securities lending programme
◉ (E) Not applicable; we do not have a securities lending programme
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RESPONSIBLE INVESTMENT POLICY COVERAGE

What percentage of your total AUM is covered by the below elements of your responsible investment policy(ies)?

Combined AUM coverage of all policy elements

(A) Overall approach to 
responsible investment  
(B) Guidelines on environmental 
factors  
(C) Guidelines on social factors  
(D) Guidelines on governance 
factors

(7) 100%

What proportion of your AUM is covered by your formal policies or guidelines on climate change, human rights, or other 
systematic sustainability issues?

AUM coverage

(B) Specific guidelines on human 
rights

(1) for all of our AUM

(C) Specific guidelines on other 
systematic sustainability issues

(1) for all of our AUM
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Per asset class, what percentage of your AUM is covered by your policy(ies) or guidelines on stewardship with investees?

☑ (A) Listed equity
(1) Percentage of AUM covered

○  (1) >0% to 10%
○  (2) >10% to 20%
○  (3) >20% to 30%
○  (4) >30% to 40%
○  (5) >40% to 50%
○  (6) >50% to 60%
○  (7) >60% to 70%
○  (8) >70% to 80%
○  (9) >80% to 90%
○  (10) >90% to <100%
◉ (11) 100%

☑ (B) Fixed income
(1) Percentage of AUM covered

○  (1) >0% to 10%
○  (2) >10% to 20%
○  (3) >20% to 30%
○  (4) >30% to 40%
○  (5) >40% to 50%
○  (6) >50% to 60%
○  (7) >60% to 70%
○  (8) >70% to 80%
○  (9) >80% to 90%
○  (10) >90% to <100%
◉ (11) 100%

What percentage of your listed equity holdings is covered by your guidelines on (proxy) voting?

☑ (A) Actively managed listed equity
(1) Percentage of your listed equity holdings over which you have the discretion to vote

○  (1) >0% to 10%
○  (2) >10% to 20%
○  (3) >20% to 30%
○  (4) >30% to 40%
○  (5) >40% to 50%
○  (6) >50% to 60%
○  (7) >60% to 70%
○  (8) >70% to 80%
○  (9) >80% to 90%
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○  (10) >90% to <100%
◉ (11) 100%

GOVERNANCE

ROLES AND RESPONSIBILITIES

Which senior level body(ies) or role(s) in your organisation have formal oversight over and accountability for responsible 
investment?

☑ (A) Board members, trustees, or equivalent
☐ (B) Senior executive-level staff, or equivalent
☐ (C) Investment committee, or equivalent
☐ (D) Head of department, or equivalent
○  (E) None of the above bodies and roles have oversight over and accountability for responsible investment

Does your organisation's senior level body(ies) or role(s) have formal oversight over and accountability for the elements 
covered in your responsible investment policy(ies)?

(1) Board members, trustees, or equivalent

(A) Overall approach to 
responsible investment

☑ 

(B) Guidelines on environmental, 
social and/or governance factors

☑ 

(E) Specific guidelines on human 
rights (may be part of guidelines 
on social factors)

☑ 

(F) Specific guidelines on other 
systematic sustainability issues

☑ 

(H) Guidelines on exclusions ☑ 

(M) Stewardship: Guidelines on 
(proxy) voting

☑ 
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(N) This role has no formal 
oversight over and accountability 
for any of the above elements 
covered in our responsible 
investment policy(ies)

○ 

Does your organisation have governance processes or structures to ensure that your overall political engagement is 
aligned with your commitment to the principles of PRI, including any political engagement conducted by third parties on 
your behalf?

○  (A) Yes
○  (B) No
◉ (C) Not applicable, our organisation does not conduct any form of political engagement directly or through any third 
parties

In your organisation, which internal or external roles are responsible for implementing your approach to responsible 
investment?

☑ (A) Internal role(s)
Specify:

The Board of Directors and the investment manager is responsible for implementing the responsible investment approach.

☐ (B) External investment managers, service providers, or other external partners or suppliers
○  (C) We do not have any internal or external roles with responsibility for implementing responsible investment

Does your organisation use responsible investment KPIs to evaluate the performance of your board members, trustees, 
or equivalent?

◉ (A) Yes, we use responsible investment KPIs to evaluate the performance of our board members, trustees, or 
equivalent

Describe: (Voluntary)
○  (B) No, we do not use responsible investment KPIs to evaluate the performance of our board members, trustees, or equivalent
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What responsible investment competencies do you regularly include in the training of senior-level body(ies) or role(s) in 
your organisation?

(1) Board members, trustees or equivalent

(A) Specific competence in climate 
change mitigation and adaptation

☑ 

(B) Specific competence in 
investors’ responsibility to respect 
human rights

☑ 

(C) Specific competence in other 
systematic sustainability issues

☑ 

(D) The regular training of this 
senior leadership role does not 
include any of the above 
responsible investment 
competencies

○ 

EXTERNAL REPORTING AND DISCLOSURES

What elements are included in your regular reporting to clients and/or beneficiaries for the majority of your AUM?

☑ (A) Any changes in policies related to responsible investment
☑ (B) Any changes in governance or oversight related to responsible investment
☑ (C) Stewardship-related commitments
☐ (D) Progress towards stewardship-related commitments
☑ (E) Climate–related commitments
☐ (F) Progress towards climate–related commitments
☑ (G) Human rights–related commitments
☐ (H) Progress towards human rights–related commitments
☑ (I) Commitments to other systematic sustainability issues
☐ (J) Progress towards commitments on other systematic sustainability issues
○  (K) We do not include any of these elements in our regular reporting to clients and/or beneficiaries for the majority of our AUM
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During the reporting year, did your organisation publicly disclose climate-related information in line with the Task Force 
on Climate-Related Financial Disclosures' (TCFD) recommendations?

☐ (A) Yes, including all governance-related recommended disclosures
☐ (B) Yes, including all strategy-related recommended disclosures
☐ (C) Yes, including all risk management–related recommended disclosures
☐ (D) Yes, including all applicable metrics and targets-related recommended disclosures
◉ (E) None of the above

Explain why: (Voluntary)

During the reporting year, did your organisation publicly disclose its membership in and support for trade associations, 
think tanks or similar bodies that conduct any form of political engagement?

○  (A) Yes, we publicly disclosed our membership in and support for trade associations, think tanks, or similar bodies that conduct 
any form of political engagement
○  (B) No, we did not publicly disclose our membership in and support for trade associations, think tanks, or similar bodies that 
conduct any form of political engagement
◉ (C) Not applicable, we were not members in or supporters of any trade associations, think tanks, or similar bodies 
that conduct any form of political engagement during the reporting year

STRATEGY

CAPITAL ALLOCATION

Which elements do your organisation-level exclusions cover?

☑ (A) Exclusions based on our organisation's values or beliefs regarding particular sectors, products or services
☑ (B) Exclusions based on our organisation's values or beliefs regarding particular regions or countries
☑ (C) Exclusions based on minimum standards of business practice aligned with international norms such as the OECD 
Guidelines for Multinational Enterprises, the International Bill of Human Rights, UN Security Council sanctions or the UN 
Global Compact
☐ (D) Exclusions based on our organisation’s climate change commitments
☐ (E) Other elements
○  (F) Not applicable; our organisation does not have any organisation-level exclusions
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How does your responsible investment approach influence your strategic asset allocation process?

☑ (A) We incorporate ESG factors into our assessment of expected asset class risks and returns
Select from dropdown list:
◉ (1) for all of our AUM subject to strategic asset allocation
○  (2) for a majority of our AUM subject to strategic asset allocation
○  (3) for a minority of our AUM subject to strategic asset allocation

☑ (B) We incorporate climate change–related risks and opportunities into our assessment of expected asset class risks 
and returns

Select from dropdown list:
◉ (1) for all of our AUM subject to strategic asset allocation
○  (2) for a majority of our AUM subject to strategic asset allocation
○  (3) for a minority of our AUM subject to strategic asset allocation

☑ (C) We incorporate human rights–related risks and opportunities into our assessment of expected asset class risks 
and returns

Select from dropdown list:
◉ (1) for all of our AUM subject to strategic asset allocation
○  (2) for a majority of our AUM subject to strategic asset allocation
○  (3) for a minority of our AUM subject to strategic asset allocation

☑ (D) We incorporate risks and opportunities related to other systematic sustainability issues into our assessment of 
expected asset class risks and returns

Select from dropdown list:
◉ (1) for all of our AUM subject to strategic asset allocation
○  (2) for a majority of our AUM subject to strategic asset allocation
○  (3) for a minority of our AUM subject to strategic asset allocation

Specify: (Voluntary)
○  (E) We do not incorporate ESG factors, climate change, human rights or other systematic sustainability issues into our 
assessment of expected asset class risks and returns
○  (F) Not applicable; we do not have a strategic asset allocation process
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STEWARDSHIP: OVERALL STEWARDSHIP STRATEGY

For the majority of AUM within each asset class, which of the following best describes your primary stewardship 
objective?

(1) Listed equity (2) Fixed income

(A) Maximise our portfolio-level 
risk-adjusted returns. In doing so, 
we seek to address any risks to 
overall portfolio performance 
caused by individual investees’ 
contribution to systematic 
sustainability issues.

○ ○ 

(B) Maximise our individual 
investments’ risk-adjusted returns. 
In doing so, we do not seek to 
address any risks to overall 
portfolio performance caused by 
individual investees’ contribution to 
systematic sustainability issues.

◉ ◉ 

Which of the following best describes your organisation's default position, or the position of the external service 
providers or external managers acting on your behalf, concerning collaborative stewardship efforts?

○  (A) We recognise the value of collective action, and as a result, we prioritise collaborative stewardship efforts wherever 
possible
○  (B) We collaborate on a case-by-case basis
○  (C) Other
◉ (D) We do not join collaborative stewardship efforts

30

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 22 CORE OO 8, OO 9 N/A PUBLIC
Stewardship: Overall
stewardship strategy 2

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 24 CORE OO 8, OO 9 N/A PUBLIC
Stewardship: Overall
stewardship strategy 2



Elaborate on your organisation’s default position on collaborative stewardship, or the position of the external service 
providers or external investment managers acting on your behalf, including any other details on your overall approach to 
collaboration.

At the moment we do not collaborate in stewardship activities. However, our organization's default position on collaborative stewardship or the 
position of external service providers or external investment managers acting on our behalf, is the following: We will only work with partners 
who follow the same ESG rules and guidelines  as we do.

Rank the channels that are most important for your organisation in achieving its stewardship objectives.

☑ (A) Internal resources, e.g. stewardship team, investment team, ESG team, or staff
Select from the list:
◉ 1
○  3
○  4
○  5

☐ (B) External investment managers, third-party operators and/or external property managers, if applicable
☐ (C) External paid specialist stewardship services (e.g. engagement overlay services or, in private markets, sustainability 
consultants) excluding investment managers, real assets third-party operators, or external property managers
☑ (D) Informal or unstructured collaborations with investors or other entities

Select from the list:
◉ 2
○  3
○  4
○  5

☐ (E) Formal collaborative engagements, e.g. PRI-coordinated collaborative engagements, Climate Action 100+, or similar
○  (F) We do not use any of these channels
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How are your organisation’s stewardship activities linked to your investment decision making, and vice versa?

Commodity Capital AG's commitment to responsible and sustainable investing is reflected in the integration of stewardship activities into our 
investment decision-making framework. This integration is evident through several key aspects.  
  
First, we place a strong emphasis on incorporating Environmental, Social, and Governance (ESG) factors into our investment evaluations. 
Rather than treating these factors as peripheral, we consider them fundamental components guiding our investment philosophy. For instance, 
when assessing potential investments, we carefully examine the environmental impact, social responsibility initiatives, and governance 
practices of companies. This thorough analysis enables us to identify both risks and opportunities that could influence investment performance 
over the long term.  
  
Second, our stewardship efforts extend beyond passive observation to active engagement with the companies in which we invest. Through 
constructive dialogue and participation in shareholder meetings, we advocate for practices that align with our ESG principles, thereby fostering 
sustainable value creation. For example, we engage in discussion with companies to improve their governance structures or enhance their 
community engagement strategies, ensuring that our investments resonate with our values and contribute positively to society.  
  
Furthermore, our stewardship activities play a pivotal role in our risk management strategy. By proactively addressing ESG issues, we mitigate 
the potential impact of adverse events on investment performance. For instance, engaging in discussion with companies on supply chain 
sustainability helps mitigate operational risks associated with disruptions or reputational damage. Additionally, our focus on sustainable 
practices enhances the resilience of our investments to regulatory changes and market fluctuations, thereby safeguarding shareholder value 
over time.  
  
Importantly, a feedback loop between our stewardship activities and investment decision-making processes exists. Insights obtained from 
engagement efforts and ESG analysis, inform the refinement of our investment strategies and asset allocation decisions. Should our 
engagement efforts reveal persistent governance concerns within a company, we may adjust our investment approach accordingly, ensuring 
alignment with our risk-return objectives and ESG priorities.  
  

STEWARDSHIP: (PROXY) VOTING

When you use external service providers to give recommendations, how do you ensure those recommendations are 
consistent with your organisation's (proxy) voting policy?

☐ (A) Before voting is executed, we review external service providers' voting recommendations for controversial and high-profile 
votes
☐ (B) Before voting is executed, we review external service providers' voting recommendations where the application of our 
voting policy is unclear
☐ (C) We ensure consistency with our voting policy by reviewing external service providers' voting recommendations only after 
voting has been executed
○  (D) We do not review external service providers’ voting recommendations
◉ (E) Not applicable; we do not use external service providers to give voting recommendations
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How is voting addressed in your securities lending programme?

○  (A) We recall all securities for voting on all ballot items
○  (B) When a vote is deemed important according to pre-established criteria (e.g. high stake in the company), we recall all our 
securities for voting
○  (C) Other
○  (D) We do not recall our securities for voting purposes
◉ (E) Not applicable; we do not have a securities lending programme

For the majority of votes cast over which you have discretion to vote, which of the following best describes your decision 
making approach regarding shareholder resolutions (or that of your external service provider(s) if decision making is 
delegated to them)?

◉ (A) We vote in favour of resolutions expected to advance progress on our stewardship priorities, including affirming a 
company's good practice or prior commitment
○  (B) We vote in favour of resolutions expected to advance progress on our stewardship priorities, but only if the investee 
company has not already publicly committed to the action(s) requested in the proposal
○  (C) We vote in favour of shareholder resolutions only as an escalation measure
○  (D) We vote in favour of the investee company management’s recommendations by default
○  (E) Not applicable; we do not vote on shareholder resolutions

During the reporting year, how did your organisation, or your external service provider(s), pre-declare voting intentions 
prior to voting in annual general meetings (AGMs) or extraordinary general meetings (EGMs)?

☐ (A) We pre-declared our voting intentions publicly through the PRI's vote declaration system on the Resolution Database
☐ (B) We pre-declared our voting intentions publicly by other means, e.g. through our website
☑ (C) We privately communicated our voting decision to investee companies prior to the AGM/EGM
○  (D) We did not privately or publicly communicate our voting intentions prior to the AGM/EGM
○  (E) Not applicable; we did not cast any (proxy) votes during the reporting year
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After voting has taken place, do you publicly disclose your (proxy) voting decisions or those made on your behalf by your 
external service provider(s), company by company and in a central source?

○  (A) Yes, for all (proxy) votes
○  (B) Yes, for the majority of (proxy) votes
○  (C) Yes, for a minority of (proxy) votes
◉ (D) No, we do not publicly report our (proxy) voting decisions company-by-company and in a central source

Explain why:

At Commodity Capital AG, we prioritize transparency and accountability in our stewardship practices. However, we have chosen not to 
publicly disclose our (proxy) voting decisions company-by-company and in a central source for several reasons.  
  
First, while we firmly believe in the importance of transparency, we also recognize the sensitive nature of voting decisions. Disclosing 
these decisions on a company-by-company basis could potentially expose confidential information or strategic insights, which could 
inadvertently harm our investment strategies or compromise our clients' interests.  
  
Second, the complexity of investment decisions and the nuanced considerations involved may not always be accurately conveyed in a 
public disclosure format. Our voting decisions are based on thorough analysis of various factors, including ESG considerations, 
company performance, and long-term shareholder value. Providing comprehensive explanations for each decision in a public setting 
could be challenging and may not capture the full context behind our actions.

After voting has taken place, did your organisation, and/or the external service provider(s) acting on your behalf, 
communicate the rationale for your voting decisions during the reporting year?

(1) In cases where we abstained or
voted against management

recommendations

(2) In cases where we voted against
an ESG-related shareholder resolution

(A) Yes, we publicly disclosed the 
rationale

(B) Yes, we privately 
communicated the rationale to the 
company

(C) We did not publicly or privately 
communicate the rationale, or we 
did not track this information

◉ ◉ 
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(D) Not applicable; we did not 
abstain or vote against 
management recommendations or 
ESG-related shareholder 
resolutions during the reporting 
year

○ ○ 

STEWARDSHIP: ESCALATION

For your listed equity holdings, what escalation measures did your organisation, or the external investment managers or 
service providers acting on your behalf, use in the past three years?

(1) Listed equity

(A) Joining or broadening an 
existing collaborative engagement 
or creating a new one

☐ 

(B) Filing, co-filing, and/or 
submitting a shareholder resolution 
or proposal

☑ 

(C) Publicly engaging the entity, 
e.g. signing an open letter

☐ 

(D) Voting against the re-election 
of one or more board directors

☐ 

(E) Voting against the chair of the 
board of directors, or equivalent, 
e.g. lead independent director

☐ 

(F) Divesting ☑ 

(G) Litigation ☐ 

(H) Other ☐ 

(I) In the past three years, we did 
not use any of the above 
escalation measures for our listed 
equity holdings

○ 
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For your corporate fixed income assets, what escalation measures did your organisation, or the external investment 
managers or service providers acting on your behalf, use in the past three years?

☐ (A) Joining or broadening an existing collaborative engagement or creating a new one
☐ (B) Publicly engaging the entity, e.g. signing an open letter
☑ (C) Not investing
☐ (D) Reducing exposure to the investee entity
☐ (E) Divesting
☐ (F) Litigation
☐ (G) Other
○  (H) In the past three years, we did not use any of the above escalation measures for our corporate fixed income assets

STEWARDSHIP: ENGAGEMENT WITH POLICY MAKERS

Did your organisation, or the external investment managers or service providers acting on your behalf, engage with policy 
makers as part of your responsible investment approach during the reporting year?

☐ (A) Yes, we engaged with policy makers directly
☐ (B) Yes, we engaged with policy makers through the leadership of or active participation in working groups or collaborative 
initiatives, including via the PRI
☐ (C) Yes, we were members of, supported, or were in another way affiliated with third party organisations, including trade 
associations and non-profit organisations, that engage with policy makers, excluding the PRI
◉ (D) We did not engage with policy makers directly or indirectly during the reporting year beyond our membership in 
the PRI

Explain why: (Voluntary)

STEWARDSHIP: EXAMPLES

Provide examples of stewardship activities that you conducted individually or collaboratively during the reporting year 
that contributed to desired changes in the investees, policy makers or other entities with which you interacted.

(A) Example 1:
Title of stewardship activity:
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Lecture at the Investment & more Sustainability Forum

(1) Led by
◉ (1) Internally led
○  (2) External service provider led
○  (3) Led by an external investment manager, real assets third-party operator and/or external property manager

(2) Primary focus of stewardship activity
☑ (1) Environmental factors
☑ (2) Social factors
☑ (3) Governance factors

(3) Asset class(es)
☑ (1) Listed equity
☑ (2) Fixed income
☐ (3) Private equity
☐ (4) Real estate
☐ (5) Infrastructure
☐ (6) Hedge funds
☐ (7) Forestry
☐ (8) Farmland
☐ (9) Other

(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.

Commodity Capital AG presented at the Investment & More Sustainability forum, addressing topics such as "sustainability in mines," 
"commodities and sustainability," and "sustainable investing in commodity mines."  
  
The presentation highlighted the importance of incorporating Environmental, Social, and Governance criteria not only within the 
investment process but also in ensuring the welfare of countries and populations residing in mining regions.  
  
Our objective was to inform and raise awareness among the audience about the importance of sustainability in the mining and 
commodities sectors.

(B) Example 2:
Title of stewardship activity:

Presentation at Investmentfrühstück regional by Mario Walter in various locations in Germany

(1) Led by
◉ (1) Internally led
○  (2) External service provider led
○  (3) Led by an external investment manager, real assets third-party operator and/or external property manager

(2) Primary focus of stewardship activity
☑ (1) Environmental factors
☑ (2) Social factors
☑ (3) Governance factors

(3) Asset class(es)
☑ (1) Listed equity
☐ (2) Fixed income
☐ (3) Private equity
☐ (4) Real estate
☐ (5) Infrastructure
☐ (6) Hedge funds
☐ (7) Forestry
☐ (8) Farmland
☐ (9) Other

(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.
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Commodity Capital AG delivered a presentation during the Investmentfrühstück Regional events organized by Mario Walter across 
Germany. The presentation focused on sustainable investing, emphasizing its financial benefits and societal impact.  
  
Our role was to inform and inspire attendees. We discussed emerging trends in sustainable investing, such as impact measurement 
and thematic investing, encouraging exploration of new investment strategies.  
  
Overall, our presentation underscored the potential of sustainable investing to drive positive change in the financial industry.

(C) Example 3:
Title of stewardship activity:

Lecture at Mannheim FONDS professionell KONGRESS 2023

(1) Led by
◉ (1) Internally led
○  (2) External service provider led
○  (3) Led by an external investment manager, real assets third-party operator and/or external property manager

(2) Primary focus of stewardship activity
☑ (1) Environmental factors
☑ (2) Social factors
☑ (3) Governance factors

(3) Asset class(es)
☑ (1) Listed equity
☐ (2) Fixed income
☐ (3) Private equity
☐ (4) Real estate
☐ (5) Infrastructure
☐ (6) Hedge funds
☐ (7) Forestry
☐ (8) Farmland
☐ (9) Other

(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.

During the Mannheim FONDS professionell KONGRESS 2023 trade fair, an update on raw materials   and sustainability was delivered, 
shedding light on the critical intersection of raw material extraction and sustainability trends.   
  
Furthermore, the presentation emphasized the tangible benefits of sustainable investing, highlighting how integrating ESG 
considerations into investment decisions can yield positive outcomes for both investors and local communities.  
  
By prioritizing sustainability, investors can take a forward looking approach to investing, mitigate risks, and enhance long-term financial 
performance, and contribute to the social and environmental well-being.

(D) Example 4:
Title of stewardship activity:
(1) Led by

○  (1) Internally led
○  (2) External service provider led
○  (3) Led by an external investment manager, real assets third-party operator and/or external property manager

(2) Primary focus of stewardship activity
☐ (1) Environmental factors
☐ (2) Social factors
☐ (3) Governance factors

(3) Asset class(es)
☐ (1) Listed equity
☐ (2) Fixed income
☐ (3) Private equity
☐ (4) Real estate
☐ (5) Infrastructure
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☐ (6) Hedge funds
☐ (7) Forestry
☐ (8) Farmland
☐ (9) Other

(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.
(E) Example 5:
Title of stewardship activity:
(1) Led by

○  (1) Internally led
○  (2) External service provider led
○  (3) Led by an external investment manager, real assets third-party operator and/or external property manager

(2) Primary focus of stewardship activity
☐ (1) Environmental factors
☐ (2) Social factors
☐ (3) Governance factors

(3) Asset class(es)
☐ (1) Listed equity
☐ (2) Fixed income
☐ (3) Private equity
☐ (4) Real estate
☐ (5) Infrastructure
☐ (6) Hedge funds
☐ (7) Forestry
☐ (8) Farmland
☐ (9) Other

(4) Description of the activity and what was achieved. For collaborative activities, provide detail on your individual contribution.

CLIMATE CHANGE

Has your organisation identified climate-related risks and opportunities affecting your investments?

☑ (A) Yes, within our standard planning horizon
Specify the risks and opportunities identified and your relevant standard planning horizon:
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Commodity Capital AG recognizes the significance of climate-related risks and opportunities in shaping the investment landscape. 
While our approach involves including climate considerations in our analyses to a certain extent, alongside other relevant factors, we 
recognize the complexity and unpredictability of climate-related changes. Even experts find it challenging to assess them accurately. 
Our approach ensures that our investment decisions are aligned with evolving market dynamics and sustainability objectives while 
maximizing long-term value for our clients and stakeholders.  
  
In terms of opportunities, we observe shifting consumer preferences towards environmentally friendly products and services. 
Companies that prioritize sustainability initiatives and offer eco-friendly solutions may benefit from increased market demand and 
enhanced brand reputation. Additionally, we recognize the growing opportunities in renewable energy sources, such as solar, wind, and 
hydroelectric power. Investments in these sectors offer long-term growth potential, driven by increasing global demand for clean energy 
solutions and government incentives supporting renewable projects. We also identify opportunities in innovative green technologies, 
including energy storage solutions and electric vehicles. These technologies address climate challenges while presenting attractive 
investment prospects due to their potential for scalability and positive environmental impact. For instance, one of our funds invests in 
lithium, a critical component in renewable energy technologies towards low-carbon economy, such as batteries for electric vehicles.  
  
On the other hand, we are mindful of the risks posed by evolving regulations aimed at mitigating climate change, such as carbon pricing 
mechanisms or emissions standards. These regulations could impact the profitability and viability of certain industries, particularly those 
reliant on fossil fuels. However, the mining sector has recognized the challenges posed by climate change. As a response, numerous 
raw material mining companies have embraced sustainable energy technologies, leveraging resources such as hydrogen, wind power, 
and solar energy.  
  

☐ (B) Yes, beyond our standard planning horizon
○  (C) No, we have not identified climate-related risks and/or opportunities affecting our investments

Does your organisation integrate climate-related risks and opportunities affecting your investments in its overall 
investment strategy, financial planning and (if relevant) products?

◉ (A) Yes, our overall investment strategy, financial planning and (if relevant) products integrate climate-related risks 
and opportunities

Describe how climate-related risks and opportunities have affected or are expected to affect your investment strategy, financial 
planning and (if relevant) products:

Commodity Capital AG recognizes the impact of climate-related risks and opportunities on our investment strategy and financial 
planning. While we diligently incorporate climate considerations into our analyses, we understand the dynamic nature of these factors 
and their evolving influence on our business operations.  
  
Our investment strategy has been influenced by the opportunities emerging from climate-related shifts, with a particular emphasis on 
sectors experiencing growth due to the rising demand for sustainable solutions. We have recognized opportunities in renewable energy, 
alongside innovative green technologies like energy storage solutions and electric vehicles. For instance, one of our funds invests in 
lithium, a pivotal component in renewable energy technologies, exemplifying our commitment to fostering the transition towards a low-
carbon economy.

○  (B) No, our organisation has not yet integrated climate-related risks and opportunities into its investment strategy, financial 
planning and (if relevant) products
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Which sectors are covered by your organisation’s strategy addressing high-emitting sectors?

☐ (A) Coal
☐ (B) Gas
☐ (C) Oil
☐ (D) Utilities
☐ (E) Cement
☐ (F) Steel
☐ (G) Aviation
☐ (H) Heavy duty road
☐ (I) Light duty road
☐ (J) Shipping
☐ (K) Aluminium
☐ (L) Agriculture, forestry, fishery
☐ (M) Chemicals
☐ (N) Construction and buildings
☐ (O) Textile and leather
☐ (P) Water
☐ (Q) Other
◉ (R) We do not have a strategy addressing high-emitting sectors

Has your organisation assessed the resilience of its investment strategy in different climate scenarios, including one in 
which the average temperature rise is held to below 2 degrees Celsius (preferably to 1.5 degrees Celsius) above pre-
industrial levels?

☐ (A) Yes, using the Inevitable Policy Response Forecast Policy Scenario (FPS) or Required Policy Scenario (RPS)
☐ (B) Yes, using the One Earth Climate Model scenario
☐ (C) Yes, using the International Energy Agency (IEA) Net Zero scenario
☐ (D) Yes, using other scenarios
◉ (E) No, we have not assessed the resilience of our investment strategy in different climate scenarios, including one 
that holds temperature rise to below 2 degrees

Does your organisation have a process to identify, assess, and manage the climate-related risks (potentially) affecting 
your investments?

☑ (A) Yes, we have a process to identify and assess climate-related risks
(1) Describe your process
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Yes, we have a process to identify and assess climate-related risks. Our organization prioritizes staying informed and educated about 
climate change and its associated risks through ongoing education initiatives. Although our approach is somewhat informal, our 
relatively small organizational size enables fast and flexible decision-making. When potential climate-related risks are identified, we 
promptly assess them and implement necessary actions to mitigate their impact.

(2) Describe how this process is integrated into your overall risk management

Our process for identifying and assessing climate-related risks is integrated into our overall risk management framework. Continuous 
monitoring and education on climate issues ensure that our team stays informed about the latest developments. Climate risk 
considerations are incorporated into our standard risk identification procedures, influencing our investment decisions to prioritize 
climate-resilient assets.  Engaging with stakeholders further enhances our understanding and assessment of climate-related risks, 
ensuring a holistic approach to safeguarding our investments.

☐ (B) Yes, we have a process to manage climate-related risks
○  (C) No, we do not have any processes to identify, assess, or manage the climate-related risks affecting our investments

During the reporting year, which of the following climate risk metrics or variables affecting your investments did your 
organisation use and publicly disclose?

☐ (A) Exposure to physical risk
☐ (B) Exposure to transition risk
☐ (C) Internal carbon price
☐ (D) Total carbon emissions
☐ (E) Weighted average carbon intensity
☐ (F) Avoided emissions
☐ (G) Implied Temperature Rise (ITR)
☐ (H) Non-ITR measure of portfolio alignment with UNFCCC Paris Agreement goals
☐ (I) Proportion of assets or other business activities aligned with climate-related opportunities
☐ (J) Other metrics or variables
◉ (K) Our organisation did not use or publicly disclose any climate risk metrics or variables affecting our investments 
during the reporting year

Explain why: (Voluntary)

During the reporting year, did your organisation publicly disclose its Scope 1, Scope 2, and/or Scope 3 greenhouse gas 
emissions?

☐ (A) Scope 1 emissions
☐ (B) Scope 2 emissions
☐ (C) Scope 3 emissions (including financed emissions)
◉ (D) Our organisation did not publicly disclose its Scope 1, Scope 2, or Scope 3 greenhouse gas emissions during the 
reporting year

42

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 45 CORE N/A N/A PUBLIC Climate change General

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

PGS 46 CORE N/A N/A PUBLIC Climate change General



SUSTAINABILITY OUTCOMES

Has your organisation identified the intended and unintended sustainability outcomes connected to its investment 
activities?

○  (A) Yes, we have identified one or more specific sustainability outcomes connected to our investment activities
◉ (B) No, we have not yet identified the sustainability outcomes connected to any of our investment activities

Explain why:

While our organization acknowledges the importance of sustainability considerations, we are not focusing on the active monitoring of 
the intended or unintended sustainability outcomes of our investment activities. Climate-related and other sustainability factors are part 
of our broader analysis, and may impact our investment decision, but are not yet the primary drivers guiding our investment strategies.  
  
At present, we are working to enhance our methods to systematically capture and evaluate potential sustainability outcomes associated 
with our investment activities. Our active dialogue with companies to incorporate and expand their ESG practices is a crucial part of this 
effort. We recognize the significance of these outcomes, and integrating them fully into our decision-making process is an ongoing 
effort, requiring further development and refinement of our analytical frameworks and data collection methods.
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LISTED EQUITY (LE)
OVERALL APPROACH

MATERIALITY ANALYSIS

Does your organisation have a formal investment process to identify and incorporate material ESG factors across your 
listed equity strategies?

(3) Active - fundamental

(A) Yes, our investment process 
incorporates material governance 
factors

(1) for all of our AUM

(B) Yes, our investment process 
incorporates material 
environmental and social factors

(1) for all of our AUM

(C) Yes, our investment process 
incorporates material ESG factors 
beyond our organisation's average 
investment holding period

(D) No, we do not have a formal 
process. Our investment 
professionals identify material ESG 
factors at their discretion

○ 

(E) No, we do not have a formal or 
informal process to identify and 
incorporate material ESG factors

○ 
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MONITORING ESG TRENDS

Does your organisation have a formal process for monitoring and reviewing the implications of changing ESG trends 
across your listed equity strategies?

(3) Active - fundamental

(A) Yes, we have a formal process 
that includes scenario analyses

(B) Yes, we have a formal process, 
but it does not include scenario 
analyses

(C) We do not have a formal 
process for our listed equity 
strategies; our investment 
professionals monitor how ESG 
trends vary over time at their 
discretion

◉ 

(D) We do not monitor and review 
the implications of changing ESG 
trends on our listed equity 
strategies

○ 
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PRE-INVESTMENT

ESG INCORPORATION IN RESEARCH

How does your financial analysis and equity valuation or security rating process incorporate material ESG risks?

(2) Active - fundamental

(A) We incorporate material 
governance-related risks into our 
financial analysis and equity 
valuation or security rating process

(1) in all cases

(B) We incorporate material 
environmental and social risks into 
our financial analysis and equity 
valuation or security rating process

(1) in all cases

(C) We incorporate material 
environmental and social risks 
related to companies' supply 
chains into our financial analysis 
and equity valuation or security 
rating process

(D) We do not incorporate material 
ESG risks into our financial 
analysis, equity valuation or 
security rating processes

○ 
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What information do you incorporate when you assess the ESG performance of companies in your financial analysis, 
benchmark selection and/or portfolio construction process?

(3) Active - fundamental

(A) We incorporate qualitative 
and/or quantitative information on 
current performance across a 
range of material ESG factors

(1) in all cases

(B) We incorporate qualitative 
and/or quantitative information on 
historical performance across a 
range of material ESG factors

(1) in all cases

(C) We incorporate qualitative 
and/or quantitative information on 
material ESG factors that may 
impact or influence future 
corporate revenues and/or 
profitability

(1) in all cases

(D) We incorporate qualitative 
and/or quantitative information 
enabling current, historical and/or 
future performance comparison 
within a selected peer group 
across a range of material ESG 
factors

(E) We do not incorporate 
qualitative or quantitative 
information on material ESG 
factors when assessing the ESG 
performance of companies in our 
financial analysis, equity 
investment or portfolio construction 
process

○ 
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ESG INCORPORATION IN PORTFOLIO CONSTRUCTION

Provide an example of how you incorporated ESG factors into your equity selection and research process during the 
reporting year.

In response to our renewed focus on ESG analysis and integration, we have initiated process to improve our systematic data gathering and 
recording processes. These efforts aim to uphold stringent ESG standards across both our external investments and internal operations. 
Concurrently, we persistently refine our investment and internal processes to ensure alignment with sustainability and responsible practices. 
For example, each investment opportunity undergoes evaluation based on the company’s ESG considerations, taking into account the life cycle 
of mining activities, which is then shared with the portfolio management team. Our internally created reports include references to investments’ 
ESG reports and sustainability activities. Depending on the life cycle of a mine, different criteria are assessed. For instance, companies in the 
exploration phase, for instance those with ECOLOGO certification, are viewed favorably, whereas companies in the development and 
production phase are evaluated based on the existence and quality of ESG reports and initiatives. Furthermore, we actively engage in dialogue 
with companies to advocate for ESG implementation.  
  
As a crucial component of our investment process, we conduct on-site visits. Initially, our international team of geologists analyzes soil 
conditions, and subsequently, we closely monitor the production processes within the mines. Our deep commitment extends to building 
enduring relationships with the local community, ensuring environmental protection, and fostering sustainable production methods. Additionally, 
we maintain a vigilant eye on the working conditions in the mines and evaluate the local management's capacity to address forthcoming 
challenges.  
  

How do material ESG factors contribute to your stock selection, portfolio construction and/or benchmark selection 
process?

(3) Active - fundamental

(A) Material ESG factors contribute 
to the selection of individual assets 
and/or sector weightings within our 
portfolio construction and/or 
benchmark selection process

(1) for all of our AUM

(B) Material ESG factors contribute 
to the portfolio weighting of 
individual assets within our 
portfolio construction and/or 
benchmark selection process
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(C) Material ESG factors contribute 
to the country or region weighting 
of assets within our portfolio 
construction and/or benchmark 
selection process

(D) Other ways material ESG 
factors contribute to your portfolio 
construction and/or benchmark 
selection process

(E) Our stock selection, portfolio 
construction or benchmark 
selection process does not include 
the incorporation of material ESG 
factors

○ 

POST-INVESTMENT

ESG RISK MANAGEMENT

What compliance processes do you have in place to ensure that your listed equity assets subject to negative exclusionary 
screens meet the screening criteria?

☑ (A) We have internal compliance procedures that ensure all funds or portfolios that are subject to negative 
exclusionary screening have pre-trade checks
☐ (B) We have an external committee that oversees the screening implementation process for all funds or portfolios that are 
subject to negative exclusionary screening
☐ (C) We have an independent internal committee that oversees the screening implementation process for all funds or portfolios 
that are subject to negative exclusionary screening
○  (D) We do not have compliance processes in place to ensure that we meet our stated negative exclusionary screens
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For the majority of your listed equity assets, do you have a formal process to identify and incorporate material ESG risks 
and ESG incidents into your risk management process?

(2) Active - fundamental

(A) Yes, our formal process 
includes reviews of quantitative 
and/or qualitative information on 
material ESG risks and ESG 
incidents and their implications for 
individual listed equity holdings

☐ 

(B) Yes, our formal process 
includes reviews of quantitative 
and/or qualitative information on 
material ESG risks and ESG 
incidents and their implications for 
other listed equity holdings 
exposed to similar risks and/or 
incidents

☐ 

(C) Yes, our formal process 
includes reviews of quantitative 
and/or qualitative information on 
material ESG risks and ESG 
incidents and their implications for 
our stewardship activities

☐ 

(D) Yes, our formal process 
includes ad hoc reviews of 
quantitative and/or qualitative 
information on severe ESG 
incidents

☐ 

(E) We do not have a formal 
process to identify and incorporate 
material ESG risks and ESG 
incidents into our risk management 
process; our investment 
professionals identify and 
incorporate material ESG risks and 
ESG incidents at their discretion

◉ 
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(F) We do not have a formal 
process to identify and incorporate 
material ESG risks and ESG 
incidents into our risk management 
process

○ 

DISCLOSURE OF ESG SCREENS

For all your listed equity assets subject to ESG screens, how do you ensure that clients understand ESG screens and 
their implications?

☑ (A) We share a list of ESG screens
☐ (B) We share any changes in ESG screens
☐ (C) We explain any implications of ESG screens, such as their deviation from a benchmark or impact on sector weightings
○  (D) We do not share the above information for all our listed equity assets subject to ESG screens
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CONFIDENCE-BUILDING MEASURES (CBM)
CONFIDENCE-BUILDING MEASURES

APPROACH TO CONFIDENCE-BUILDING MEASURES

How did your organisation verify the information submitted in your PRI report this reporting year?

☐ (A) We conducted independent third-party assurance of selected processes and/or data related to the responsible investment 
processes reported in our PRI report, which resulted in a formal assurance conclusion
☐ (B) We conducted a third-party readiness review and are making changes to our internal controls or governance processes to 
be able to conduct independent third-party assurance next year
☐ (C) We conducted an internal audit of selected processes and/or data related to the responsible investment processes 
reported in our PRI report
☑ (D) Our board, trustees (or equivalent), senior executive-level staff (or equivalent), and/or investment committee (or 
equivalent) signed off on our PRI report
☐ (E) We conducted an external ESG audit of our holdings to verify that our funds comply with our responsible investment policy
☐ (F) We conducted an external ESG audit of our holdings as part of risk management, engagement identification or investment 
decision-making
☑ (G) Our responses in selected sections and/or the entirety of our PRI report were internally reviewed before 
submission to the PRI
○  (H) We did not verify the information submitted in our PRI report this reporting year

INTERNAL REVIEW

Who in your organisation reviewed the responses submitted in your PRI report this year?

☑ (A) Board, trustees, or equivalent
Sections of PRI report reviewed

○  (1) the entire report
◉ (2) selected sections of the report

☐ (B) Senior executive-level staff, investment committee, head of department, or equivalent
○  (C) None of the above internal roles reviewed selected sections or the entirety of the responses submitted in our PRI report 
this year
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