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Dear stakeholders, 
In 2021, the second year of the global Covid-19 pandemic, we maintained our sharp focus on 
sustainable energy infrastructure investments that support the transition towards clean, stable, secure 
and affordable energy systems around the world. But there is more to building a truly sustainable and 
resilient company than picking an asset class. In this report, we aim to provide you with an overview of 
our sustainability efforts that contribute to our corporate purpose: to realise a sustainable future, today.

An eventful 2021 accelerated many pertinent changes in our society, from why, how and where people 
work and interact physically in general, to macroeconomic shifts in supply chains, inflation, interest 
rates and capital flows, and continued and heightened concerns about the effects of climate change 
and the lack of progress towards mitigating it.

The ongoing war in Ukraine, with all the human suffering caused and its ripple effects on geopolitical, 
macroeconomic, and especially energy markets, has added to the pre-existing uncertainties, and indeed 
to what looks like a full reversal of central bank policy based on not-so-transient inflation expectations. 

In these turbulent times, we focused on what we can control: continuing to build SUSI Partners in line 
with our purpose, mission and values. We recognise that by fusing our individual talents, we can have a 
positive impact on the world, doing our part so that the people in it can benefit from financial security, 
a flourishing society, and a healthy planet. In times that require flexibility and agility, retaining a firm 
sense of direction is all the more important. 

Hopes are rising that – at least for now – societies have a much better handle on managing this 
pandemic which had such a profound impact on our lives and the way we conduct business. Equipped 
with the knowledge that we have the capacity to prevail and succeed under challenging circumstances, 
we are as fervent as ever to tackle the challenge that too often had to take a backseat in the public 
awareness over the last two years. Climate change is and will remain the defining challenge of our time, 
and we look forward to further tackling it together with our teams, our clients, and other stakeholders 
in the years to come.

Best regards,

Marius Dorfmeister
Co-CEO

Marco van Daele
Co-CEO & CIO
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A STAKEHOLDER-DRIVEN COMPANY
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REGULATORS

BUSINESS
PARTNERS SHAREHOLDERS

To ensure SUSI Partners is a valuable and viable company for the long 
term, we need to consider the interests of all relevant stakeholders. 
Because we believe that only by adopting a collaborative mindset, and 
by actively looking to build mutually beneficial partnerships with those 
who affect us and whom we affect, can we realise the vision we and our 
shareholders share for the company. 

That means building long-lasting, trust-based relationships within the 
company. It means being a valued partner to our clients, always mindful 
of the fiduciary responsibility we carry in managing their individual 
beneficiaries’ capital. It is about knowing that together with our business 
partners, we can create surplus returns – in financial and non-financial 
terms – by providing valuable capital and expertise. And it requires a 
willingness to consult with, understand and make allowance for the 
interests of the communities we and our portfolio companies operate in. 
And of course, it means operating in accordance with all regulations and 
ethical standards we subject ourselves to.

All of this is based on us recognising ourselves and those near to us as 
part of broader society and realising that our general wellbeing will be 
in grave jeopardy if we do not focus on our mission of driving forward 
the transition towards a sustainable future. Only if we succeed in 
transforming the way we generate, convert, store, distribute and use 
energy can we contribute to the mitigation of climate change and enable 
the recovery and protection of the planet and its ecosystems, and secure 
our place in them.
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OUR SUSTAINABILITY JOURNEY

Proprietary sustainable 
investing framework

Opinion paper on 
GHG reporting

Sustainability Policy 
approved by SUSI Partners’ 
Board of Directors

CO2 savings quantification 
methodology with third party

Member of Swiss Sustainable Finance &  
Global Impact Investing NetworkSignatory of UN Principles for 

Responsible Investment

Responsible Procurement 
Policy implemented

Update & expansion of CO2 savings 
quantification & emission scope

Regular sustainability trainings 
implemented for investment team

https://www.unpri.org/
https://thegiin.org/
https://www.sustainablefinance.ch/


CORPORATE 
SUSTAINABILITY

Knowing why we do what we do every workday, defining our focus of 
activity, building relevant and current expertise,  and following shared 
values in our daily conduct: these are the fundamental building blocks 
of our company that provide us with a firm sense of direction as we 
navigate through the dynamic markets and times we are active in.

OUR PURPOSE OUR MISSION
To realise a sustainable future, today.  

All our efforts are directed towards the pursuit 
of a world in which people can prosper for the 
long term, benefitting from financial security, a 

flourishing society, and a healthy planet.

We invest institutional capital  
across the energy transition spectrum  

to generate attractive risk-adjusted returns for 
our clients and their beneficiaries  

while contributing to global climate neutrality. 

PERFORMANCE SUSTAINABILITY PARTNERSHIP INNOVATION
We are committed to 
delivering excellence 

and strive for continuous 
improvement. Our business 

hinges on our individual 
and collective performance 

to achieve attractive 
investment returns and 

overall client satisfaction.

Sustainability is all about 
ensuring long-term 

viability. This applies to 
our investments and our 
company as a whole - all 

to create long-lasting 
economic, environmental 

and social value.

Collaboration is the 
engine of success. We 

work as one team, look 
for synergies, and build 

mutually beneficial 
partnerships to create 
surplus value that can 

only be realised through 
cooperation.

In a dynamic sector, we 
do not rely on precedents 

but actively lead the 
way. We are naturally 

inquisitive, question the 
status quo, and look 

for solutions today to 
overcome the challenges 

of tomorrow.

Building on our corporate identity, we follow the guidelines outlined in our Code of Ethics and 
Sustainable Conduct which creates an umbrella for all corporate policies covering regulatory and 
behavioural compliance. → see Code of Ethics and Conduct
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https://www.susi-partners.com/wp-content/uploads/2021/03/SUSI-Code-of-Ethics-and-Conduct.pdf
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SUSTAINABILITY STRATEGY AND OVERSIGHT

Strong governance is a prerequisite 
for sustainable value creation. 
Overseeing and steering the 
company’s sustainability strategy 
in line with our purpose is the 
responsibility of our dedicated 
Sustainability Group, which 
includes our Co-CEOs and 
is endorsed by our Board of 
Directors. 

The Group’s efforts are 
coordinated by our Sustainable 
Investing experts Raphaela Schmid 
and Pamela Chan. They are leading 
our efforts to systematically embed 
ESG standards and practices 
while continually reviewing and 
enhancing our sustainability 
framework.

Raphaela Schmid
Vice President 

Sustainable Investing

“We consider ESG and sustainability analysis a fundamental part 
of investment risk management and ultimately a key contributor 
to value creation. Our bespoke ESG framework allows us to 
systematically examine the sustainability of our investments, 
recognise potential risks, and to provide transparency to our clients.

I believe the ultimate test of a sustainable manager is the 
combination of objective measurability and intentionality. It is no 
longer enough to have ESG policies and practices in place. We 
need to set concrete targets and follow an intentional sustainability 
strategy, which means that we need to demonstrate how each 
investment is making a measurable contribution to a net-zero-carbon 
economy and how risks and opportunities are captured.”

Pamela Chan 
Vice President 

Sustainable Investing

“Value creation is both a process and a mindset, and our success 
is highly dependent on how effectively we work together with 
our investees and portfolio companies and how effectively we 
communicate SUSI’s policies and value proposition – that we can 
finance clean energy solutions for counterparties who are willing to 
demonstrate commitment to sustainable practices in all aspects of 
their business.

I believe this holistic view defines a truly sustainable investment and 
getting there requires integrity and teamwork. As SUSI expands to 
Southeast Asia, we are excited about the prospect of enabling clean 
energy infrastructure projects that are also socially responsible and 
respectful of local cultures, laws and regulations.”
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CONTRIBUTIONS TOWARDS GLOBAL SUSTAINABILITY 
INITIATIVES
SUPPORTING THE SCIENCE  
BASED TARGETS initiative (SBTi)

CONTRIBUTION TO THE SUSTAINABLE 
DEVELOPMENT GOALS (SDGS)

Science-based targets provide a clearly defined pathway for companies to 
reduce greenhouse gas (GHG) emissions in line with the goals of the 2015 
Paris Agreement, i.e. limiting global warming to well-below 2°C above 
pre-industrial levels and pursuing efforts to limit global warming to 1.5°C. 
Targets are considered ‘science-based’ if they are in line with what the 
latest climate science deems necessary to meet these goals.

The finance sector is key to unlocking the system-wide change needed 
to reach net-zero emissions. With the SBTi Finance Framework, financial 
institutions can set near-term science-based targets that align their 
investment and lending activities with the Paris Climate Agreement.

To enable meaningful SBT adoption by private equity investors, the 
SBTi has created a guide for private equity firms to set targets for their 
operations and investment portfolios. We were proud to support the 
development of this guidance and have initiated a project to measure our 
portfolios’ baseline emissions in line with the devised suggestions going 
forward. 

Investment in sustainable energy infrastructure is fundamental to delivering 
the SDGs. Our purpose and strategy are strongly aligned with the following 
four SDGs:

Affordable and clean energy
Encouraging the adoption of clean energy sources by investing 
in sustainable and clean energy infrastructure

Climate action
Exclusively investing in energy infrastructure supporting 
climate change mitigation

Industry, innovation and infrastructure
Enabling a reduction in electricity consumption through energy 
efficiency measures

Partnership for the goals
Participating in industry discourse on climate related topics 
through active collaboration with other market participants

FURTHER 
AFFILIATIONS

https://www.unpri.org/
https://www.sustainablefinance.ch/
https://thegiin.org/
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A SPECIALISED BUSINESS REQUIRES A SPECIALISED 
AND COMMITTED TEAM
For a specialised fund management 
company like ours, attraction, long-
term development and retention 
of highly skilled and motivated 
employees are key to our success.
As a company with a specific focus – investment 
fund management focused on sustainable energy 
infrastructure – we rely on a workforce with 
specialised training, experience, and drive. This makes 
it all the more important to retain and develop talent, 
and attract future employees who have what it takes, 
share our long-term outlook, and who are motivated 
to contribute to advancing the energy transition. 

our laurels and continue to identify areas of 
improvement based on the results of our annual 
employee survey (see Outlook). 

The survey also revealed a highly engaged workforce 
with 89%  indicating they are personally invested in 
pursuing our company’s purpose and mission, showing 
the team’s intrinsic motivation to contribute to 
realising a sustainable future. 

Through our rolling six-month investment and 
sustainable investing internships, with four interns 
joining the programme in 2021, we continue to be 
impressed by the talented young individuals we are 
lucky to have encountered.

In 2021, extended periods of mandatory home office 
across our locations due to the ongoing pandemic 
presented challenges associated with increased 
isolation and siloed communication. To counter 
adverse effects, we organised professional virtual 
coaching sessions, which included fitness instructions, 
mental resilience and stress reduction exercises as 
well as advice on healthy and balanced nutrition. 

With work-from-home mandates now being dropped, 
we have switched to a permanent hybrid working 
model, which combines the practical advantages of 
remote working with the recognised importance of 
personal interaction.

RETENTION & SATISFACTION

94% 
retention rate

78% 
satisfaction rate

up from 88% in 2020 up from 69% in 2020

In 2021, our retention rate reached 94%. While we 
consider this an excellent result, we are also mindful 
that it might have been influenced by pandemic-
related uncertainties. We therefore will not rest on

“As the name SUSI 
Partners suggests, we 

regard our company as 
a Partnership between 

highly qualified and 
motivated individuals 
coming together to 

deliver impactful returns.”
Marius Dorfmeister 

Co-CEO
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BUILDING TEAMS WITH DIVERSE VIEWS AND 
EXPERIENCES FOR BETTER OUTCOMES
We believe that incorporating 
a wider range of personal and 
professional backgrounds helps 
generate the ideas and the culture 
necessary to compete in a fast-
paced and dynamic environment.
We firmly believe that diverse teams and inclusive 
behaviour can help to achieve superior outcomes. 
Accordingly, we apply a policy of strict non-
discrimination throughout our hiring processes and 
have established leadership principles intended 
to foster inclusion within teams and across the 
company. 

We currently track diversity with respect to age, 
gender, nationality, and languages spoken. In 2021, 
we registered a decrease in female team members 
and are currently working on measures to improve 
female representation within the company. This 
includes optimising our hiring practices, networking 
efforts and defining clearer career progression 
pathways. While improving on female gender 
representation is a work in progress, we are pleased 
to see an increase in nationalities and languages 
represented within the company with year-to-year 
increases from 11 to 14, and 12 to 15, respectively. 

OUR PEOPLE – OUR STRENGHT

14 15 21% 7%
nationalities languages female staff part-time

AGE DISTRIBUTION

<30 (23%) 30-39 (39%) 40-49 (30%)
>50 
(8%)

SENIORITY DISTRIBUTION

Professional (46%) Senior professional (43%)
Mgmt.
(11%)

GENDER BY SENIORITY

PROFESSIONAL SENIOR  
PROFESSIONAL MANAGEMENT*

Male 67% 84% 100%
Female 33% 16% 0%

* Seniority denominations refer to the following corporate ranks: “Professional” = Analyst + Associate; “Senior Professional” = Vice President + 
Director; “Management” = Managing Director + Executive Management

*Does not include our Board of Directors, which has a 25% share of female board members, as of 31 December 2021
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NEW OFFICES WITH A CLEAN ENERGY CONCEPT

In 2021, we moved our Zurich operations to 
Greencity, a newly developed multi-purpose 
district with an innovative clean energy concept 
as part of our continuous efforts to minimise 
corporate greenhouse gas emissions.
Greencity is one of the first districts in Switzerland meeting the 
requirements of the so-called “2,000-watt society”, a concept originally 
developed by the Swiss Federal Institute of Technology in Zurich (ETH 
Zurich). It envisions a society in which the average primary energy usage 
rate does not exceed 2,000 watts per person, equal to 48 kWh per day, 
which is deemed to be a sustainable level of energy consumption. 

The district’s clean energy concept aligns well with our company’s 
philosophy and business. Energy efficient buildings, onsite solar power 
generation, climate-friendly mobility options including public transport, 
car-sharing and parking spaces equipped with EV charging stations, and an 
innovative district heating and cooling system based on renewable energy 
match perfectly with our vision of a sustainable future. 

The office building Pergamin I, in which we have taken up residence, 
meets the Leadership in Energy and Environmental Design’s (LEED) highest 
standards and will enable us to keep our greenhouse gas emissions arising 
from office use to a minimum. 

Since the pandemic had kept us working from home for significant parts 
of the past two years, returning to a new office tailored to our needs has 
made the transition back to a new hybrid working reality a smooth one for 
our workforce in Zurich.



SUSTAINABLE 
INVESTING

In addition to each one of our investments being required to lead 
to measurable CO2 emissions savings, we believe that adopting 
sustainable investing standards for the assessment of environmental, 
social and governance factors will drive value creation while enabling a 
more comprehensive risk management approach. 

2009
year of

foundation

€1.6bn
investor

commitments

140+
transactions
completed

20+
countries
covered

PRODUCING CLEAN ENERGY
Renewable energies are key to displacing fossil fuel-
based energy production. Several technologies have 
reached market maturity and are among the cheapest 
sources of energy today.

INCREASING ENERGY EFFICIENCY
Investments in energy efficiency reduce overall energy 
consumption, thereby leading to significant emissions 
and cost savings while providing attractive investment 
returns.

ENABLING CLEAN ENERGY USE
Energy storage, customer solutions, and the 
decarbonisation of fossil fuel-reliant sectors, such as 
transport and heating, create new infrastructure needs 
and investment opportunities.

We invest in 
sustainable energy 

infrastructure 
supporting the 

transition to a clean 
energy system.
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A MEASURABLE, REPEATABLE, AND EVIDENCE-BASED 
APPROACH TO SUSTAINABLE INVESTING

Sustainability is all about ensuring 
long-term viability. With our 
sustainable investing approach, 
we create added value for our 
investments, our society and the 
environment.
Fundamental to SUSI’s sustainable investing mindset is 
an appreciation that while our funds, being exclusively 
focused on clean energy infrastructure, may be viewed 
as inherently sustainable, the diligent manner in 
which these investments are executed and managed 
over time is a key condition for them to deserve that 
designation. In short – we need to get the “how” right 
as much as the “what”. 

Formally integrating an environmental, social and 
governance (“ESG”) framework into our investment 
process is critical, hence our proprietary ESG 
framework governs every investment and asset 
management decision we make.

ESG factors are screened for, assessed, documented 
and dealt with at all stages of the investment cycle 
and for each investment we prepare an action plan 
with specific goals, the respective actions required, as 
well as suggestions for best practices. Our framework 
allows for sufficient flexibility to account for different

priorities and levels of engagement based on the 
deal structure, governance and resulting level of 
influence, the maturity of the portfolio company, and 
the respective subsector. This makes our approach 
measurable, repeatable and evidence-based, while 
remaining flexible enough to apply to different 
geographies and sectors.

In 2021, we introduced our Responsible Procurement 
Policy, which extends the integration of ESG 
considerations to the entire value chain of our 
portfolio companies. Going forward, it will guide us 
in selecting and actively engaging with third-party 
suppliers to effect tangible and lasting improvements 
for affected stakeholders.

An ESG-smart deal team

Our self-devised tools and internal trainings have 
helped our deal teams to quickly identify potential 
environmental, social and governance aspects that 
might require attention throughout the due diligence 
process and during the holding phase, ensuring that 
all new investments are aligned with our sustainable 
investing policy and objectives.

Taken together, our investment screening tool, our 
portfolio-level engagement and our internal capacity 
building ensure that we are continuously improving 
our approach to sustainable investing.

“Investing in energy  
transition infrastructure 
is not sustainable per se. 
Our comprehensive ESG 
framework is crucial to 
ensuring the long-term  

viability and positive im-
pact of our investments.”

Marco van Daele 
Co-CEO & CIO
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INCORPORATING SUSTAINABILITY PRINCIPLES INTO OUR 
INVESTMENT PROCESS

OUR APPROACH

Investment approvals 
subject to disciplined 

sustainability 
assessment

Involved and active 
asset management 

approach

Impact analysis 
towards UN SDGs

Regular reporting on 
CO2 assessments

Active industry 
collaborations

Culture of continuous 
improvement

INTEGRATION INTO INVESTMENT PROCESS

SCREENING
All pipeline projects undergo an initial evaluation based on sustainability and 
exclusion factors developed by SUSI Partners. Only projects that meet financial, 
technical and sustainability requirements are retained.

DUE DILIGENCE
We carry out a comprehensive sustainability risk assessment of all projects based 
on our sustainable investment framework. We identify project-relevant KPIs and 
implement an adequate risk management strategy.

ACQUISITION
Sustainability-related preconditions are added to the financial agreements in the 
acquisition phase. We choose project-relevant KPIs and optimise the project and 
its positive impact.

MONITORING
We closely monitor sustainability factors throughout the asset lifecycle, share best 
practices and lessons learned, and carry out periodic appraisals of sustainability 
monitoring practices and policy adherence checks. 

We view ESG analysis as a fundamental part of investment risk management and value creation. 
Accordingly, we have created a framework that is designed to review sustainable investing matters, assess 
potential risk factors and to provide transparency to our clients.
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GREENHOUSE GAS REPORTING ON THE PATH TO NET 
ZERO – DOING THE GROUNDWORK 

In an effort to advance the standardisation of 
greenhouse gas (GHG) reporting within the financial 
sector, and the infrastructure sector specifically, we 
formed and formulated* our in-house opinion on key 
debates surrounding the topic.
Following an in-depth review and focussing on aspects most relevant to our 
business, we drew the following conclusions: 

 → Working towards reporting that not only covers direct GHG emissions but 
includes indirect emissions along the entire value chain can reduce the risk of 
emissions being merely exported

 → The entity which exerts operational or financial control over an investment has 
the power to implement emissions reduction measures and should therefore 
be attributed 100% of the emissions caused

 → Reporting of avoided emissions is well suited to support the reallocation 
of capital towards a clean energy system, as it can account for regional 
differences in grid emission factors and is flexible in adapting to technological 
developments

 → Attribution of avoided emissions should follow the same logic as the reporting 
of direct and indirect emissions. This means that the controlling entity, as 
the party enabling the investment, is also the one credited with the avoided 
emissions

Based on these findings, we started the process of refining and expanding our 
internal methodologies of greenhouse gas reporting to ensure alignment with 
evolving industry standards, as outlined in more detail on the following page.

ANTHROPOGENIC GLOBAL WARMING

RACE TO NET ZERO

CLIMATE 
REGULATION

PRIVATE-SECTOR 
INITIATIVES

NEED FOR TRANSPARENT AND 
STANDARDISED GREENHOUSE GAS 

REPORTING METHODOLOGIES

REPORTING OF 
EMISSIONS  
CAUSED

REPORTING OF 
AVOIDED 
EMISSIONS

MORE CAPITAL DIRECTED TOWARDS 
THE ENERGY TRANSITION
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*The resulting opinion paper titled “Greenhouse Gas Reporting on the Path to Net Zero” is available on request on our website. Click HERE to request a copy.

https://www.susi-partners.com/news-research/#net-zero
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METHODOLOGY TO CALCULATE POTENTIAL AVOIDED 
EMISSIONS

Baseline emissions

Project emissions

Year 1 Year 2

GH
G 

em
iss

io
ns

Poten�al Avoided
Emissions (PAE)

Potential Avoided Emissions (PAE) of greenhouse 
gases (GHG) measure the contribution of alternatives 
to fossil fuel-based energy solutions towards climate 
change mitigation.
According to the GHG Protocol, avoided emissions represent emission 
reductions from the use of products or projects (e.g. renewables), compared 
to a baseline where the products or projects do not exist.

 → A baseline provides the business-as-usual scenario that the project’s 
activities substitute through their operation

 → In the case of energy generation, investing in a renewable energy project 
would substitute the use of a more carbon-intensive fuel or energy 
source

 → The difference between the emissions generated by the baseline scenario 
and those generated by the project’s operation represent the project’s 
PAE

Technology-specific definition of baseline and project emissions

When determining an asset-specific baseline to calculate a project’s potential 
for avoiding emissions, we do not only take into account technology specifics, 
but also the respective financing structure, project layout and underlying 
investment parameters.

Taking a conservative approach when estimating future baselines, we 
assume a linear regression of baseline emissions for countries with a net 
zero target up to the target year. For countries without a net zero target, a 
linear regression was applied until the ultimate target year of their National 
Determined Contribution (NDC).

Energy efficiency & energy storage

We fund a variety of energy-saving measures, from lighting and building 
retrofits to smart metering and the optimisation of industrial processes, 
among others. Given the variety of projects, we classified them into sub-
categories, for which we calculate specific baseline scenarios. 

On the storage side, we have predominantly invested in li-ion battery energy 
storage systems (BESS). We work under the assumption that the BESS are 
charged with grid energy at off-peak hours and discharged during peak hours. 
Based on the different emission factors for peak- and off-peak hours, and the 
project-specific output, we can then calculate PAE.

CALCULATION OF PAEs

Our assessment of PAE is based on the principles defined by the International Financial Institutions’ 
Harmonization of Standards for Greenhouse Gas (GHG) Accounting and the World Resources Institute’s  
The Greenhouse Gas Protocol.
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INVESTMENTS WITH SIGNIFICANT IMPACT THROUGH 
POTENTIAL AVOIDED EMISSIONS (PAE)

PRODUCING 
CLEAN ENERGY

INCREASING 
ENERGY EFFICIENCY

ENABLING CLEAN 
ENERGY USE

Wind 
95%

Solar PV 
5%

PAE PER 
TECHNOLOGY

PAE PER 
TECHNOLOGY

Front-of-
the-meter

13%

Behind-the- 
meter 
87%

PAE PER 
TECHNOLOGY

C&I LED 
31%

Industrial 
processes 

6%
Heat, power & 
pressured air 

8%

Smart metering 
9%

Building 
efficiency 

3%

PV-as-a- 
Service 

15%

Street lighting 
LED 
28%

50.2m

Assumes an economy-class return flight Zurich ZRH to London LHR for one traveller (~1,600km) equal to 0.372t CO2 (per MyClimate.org)

2.6 million tonnes of PAEs 
over technology lifetime

7m18.7 million tonnes of PAEs 
over technology lifetime

50.2m 0.16 million tonnes of PAEs 
over technology lifetime

440k

2.0 million tonnes of PAEs 
as of 31 December 2021

5.4m 0.6 million tonnes of PAEs 
as of 31 December 2021

1.7m 0.01 million tonnes of PAEs 
as of 31 December 2021

28k
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EQUITY INVESTMENTS ACROSS THE ENERGY TRANSITION 
INFRASTRUCTURE SPECTRUM

Our equity platform comprises a 
deep expertise of investing along the 
entire energy transition value chain 
covering varying degrees of scale 
across sectors and use cases.
In 2021, our equity team made investments that give a 
good indication of the broad spectrum of sustainable 
energy infrastructure covered by our holistic energy 
transition strategies. 

In addition to an initial investment in an Italian 
company focussed on energy efficiency measures and 
the buildout of a battery storage portfolio in the UK, 
our equity team executed four deals in the area of 
renewable energy production that are characterised 
by varying degrees of scale and grid connection, 
including the rollout of residential prosumer solutions.

The development platforms for renewables assets in 
Poland (wind and solar PV) and Italy (solar PV only) 
will build a portfolio of large-scale assets connected to 
the larger transmission grids. The acquired wind and 
solar projects in Chile are part of the country’s PGMD 
regime for assets connected to the local distribution 
networks.

And finally, the team concluded the acquisition of an 
Australian energy company focussing on the buildout

of residential solar and storage systems installed 
behind the meter and for the direct benefit of 
customers.

Our commitment to energy storage continues, both 
in front and behind the meter, which underlines our 
firm belief that the ongoing integration of renewables 
into the energy mix cannot advance in a sustainable 
manner without adequate investments in grid 
flexibility and long-term storage.

“The energy transition 
is highly complex and 
we need to make sure 

that the decarbonisation 
of our energy supply 
is accompanied by 

measures along the 
entire value chain.”

Richard Braakenburg 
Head Equity Investments

OUR EQUITY PLATFORM TO DATE

57 
transactions

17 
countries

~2m 
tonnes PAE

As the investments in development platforms 
demonstrate, we are increasingly getting involved at 
an earlier stage of the asset life. By bringing in our 
extensive sector experience, by building long-term 
relationships with our local partners focussing on 
alignment of interests and values, and by consistent-
ly applying our ESG framework to identify, assess and 
mitigate risks, we can have even more control over 
the quality of projects and their long-term viability.

≈ ~5.4m 
flights Zurich-London*

*Assumes an economy-class return flight Zurich ZRH to London LHR for one traveller (~1,600km) equal to 0.372t CO2 (per MyClimate.org)
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CREDIT INVESTMENTS FUNDING THE ENERGY TRANSITION 
IN FRAGMENTED MARKETS
Our credit investment solutions are 
uniquely capable of advancing the 
energy transition in fragmented 
markets that are otherwise difficult 
to finance at scale.
The energy transition needs to happen on all fronts 
and smaller scale measures, particularly in the areas of 
energy efficiency, onsite renewable energy production 
and the electrification of previously fossil fuel-reliant 
sectors, are an essential part of a feasible “net zero” 
pathway.

In many cases, these measures require significant 
upfront capital investment and subsequently deliver 
energy and related cost savings over extended periods 
of time. Since many end customers, be they private 
sector companies or public sector institutions, are 
not capable or willing to bear the upfront investment 
needed for implementation, our bespoke credit 
financing can become a key factor in enabling these 
projects. 

The result is a significant positive impact towards 
climate mitigation and additionally, a lowering of end 
customers’ energy use and cost base for the long 
term, giving them a competitive edge and energy 
independence especially in times of rising energy

prices. Recent geopolitical developments have further 
accentuated these trends and while the upfront 
investment costs will increase, so will the cost savings.

Having executed 21 transactions in 11 countries for 
a value of over 80 million euros in 2021, our credit 
investments team continues to build its track record 
which amounts to close to half a billion euros invested 
to date resulting in close to 4 million tonnes of CO2 
savings over the lifetime of the projects. 

“Energy saved is the 
cleanest form of energy. 

Our credit financing 
solutions are not only 
capable of reducing 
climate footprints, 
but also improve 

counterparty financials.”

Alex Hunzinger 
Head Credit Investments

In 2021, we also worked extensively on our dedicated 
ESG framework tailored to our credit business, which 
not only improves the quality and sustainability of our 
investments but also benefits our business partners 
by facilitating their adaptation to fast-paced changes 
in the market through a systematic knowledge 
transfer. Targeting even higher levels of sophistication, 
the process of improving our ESG management 
capabilities is an ongoing process we will continue to 
drive forward in 2022.

OUR CREDIT PLATFORM TO DATE

92 
transactions

15 
countries

~640k 
tonnes PAE ≈ ~1.7m 

flights Zurich-London*

*Assumes an economy-class return flight Zurich ZRH to London LHR for one traveller (~1,600km) equal to 0.372t CO2 (per MyClimate.org)
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BRINGING CLEAN ENERGY SOLUTIONS TO EMERGING 
MARKETS OF SOUTHEAST ASIA

In 2021, we expanded our 
investment footprint to emerging 
Asia, a region we consider key in 
achieving global climate targets.
The positive climate impact of a clean energy 
infrastructure asset can differ quite significantly 
depending on its location. While many developed 
economies are further advanced in transitioning their 
energy systems and certain market segments are 
starting to see high saturation levels, the investment 
gap for sustainable energy infrastructure in emerging 
economies such as Southeast Asia is much wider.

With an initial transaction focussed on energy 
efficiency followed by an investment in the buildout of 
microgrids, our dedicated Asia investment team based 
in Singapore tackled two major challenges specific to 
the region – curbing the fast-growing energy demand 
and the provision of clean energy to off-grid areas.

Given the relative nascence of the clean energy 
sector in the region, there are bespoke development, 
financial, compliance and ESG risks that need to be 
managed properly to develop a portfolio of high-
quality assets that can attract a premium in the long 
term. Accordingly, we make sure that each of our 
portfolio companies has an environmental and social 
management system (ESMS) in place that is robust, 

tailored to each company’s specific needs, and in 
line with international best practices for developing 
markets.

As an active fund manager and asset owner, our 
investee companies benefit from internal ESG capacity 
building through knowledge sharing, shadowing, 
and access to best-in-class training sponsored by 
our partnering European Development Finance 
Institutions. They also have access to proprietary 
calculation tools for measuring potential avoided 
emissions and absolute greenhouse gas emissions 
for each of the underlying projects thus increasing 
transparency and credibility, and ultimately increasing 
the value of the investments.

In addition to our core mandate of reporting on our 
carbon footprint, we recognise that we need an equal 
focus on ensuring our investments in Asia follow best 
practices with regards to labour and human rights, 
community and occupational health and safety, 
biodiversity, and gender inclusion – issues which are 
typically overlooked or given less attention in the 
region due to inadequate regulatory policies and 
differences in cultural practices. We believe that with 
every clean energy project we bring to Southeast Asia, 
there is an opportunity to improve on a broad range of 
sustainability angles over the long term.

“Given the nascence 
of the market and 

regulatory environment 
in Southeast Asia, 

ensuring our investments 
meet our firm’s  

ESG standards requires 
extra attention.”

Wymen Chan 
Head Asia
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ACTIVE ENGAGEMENT WITH PORTFOLIO COMPANIES 
THROUGH OUR DEDICATED ASSET MANAGEMENT TEAM
For our dedicated asset 
management team, active 
engagement is key in retaining 
and increasing the value of our 
investments over the long term. 
With many of our equity investments in the last year 
involving the formation of development platforms 
rather than pure project acquisitions, the scope of 
work of our asset management team has evolved 
accordingly. Managing assets directly and hands-on 
certainly remains a key focus especially for renewables 
strategies, but for our recently made private-equity-
like investments, the focus is on ensuring good 
governance through engagement on the investee 
companies’ boards of directors while letting day-to-
day oversight of underlying assets be handled by the 
portfolio companies themselves. 

An important element of that is enforcing best 
practices in accordance with our company’s values 
and our focus on sustainable value creation. Based 
on our investment-focussed ESG framework, we have 
developed a proprietary path for ESG engagement 
post-transaction, which flags material issues and 
outlines required actions. We are convinced that 
providing our portfolio companies with the tools

to systematically manage ESG aspects helps to 
significantly improve portfolio-wide environmental, 
social, and financial performance. 

Key areas of focus in 2021 have been alignment of 
interest with the management of portfolio companies, 
community engagement, the implementation of 
our responsible procurement policy, collection of 
relevant data, and ensuring the best-possible technical 
performance for all our assets. 

Given that infrastructure assets often carry significant 
safety risks during construction and maintenance, 
providing guidance and enforcing respective 
standards to ensure that the health, safety and 
wellbeing of workers and local communities is not 
jeopardised remains, as always, a priority for our asset 
management team. 

“We are going from 
managing real assets to 

managing companies 
that build real assets, 

so passing on our 
philosophy, especially 

with regards to handling 
ESG aspects, is crucial.”

Scott Mackenzie 
Head Asset Management

MEGAWATTS MANAGED

Best-in-class asset management requires ongoing 
dedication and the willingness to invest in the 
necessary resources, but it pays off in the long term, 
as proven by the high value of the 4 investments 
realised in 2021.

WIND SOLAR BATTERIES
Operating 584 136 110
Under const. 0 33 210



OUTLOOK The process of applying principles of sustainability to all of our 
activities is ongoing and we strive to continuously improve our 
business practices in this respect. Based on 2021 outcomes, we have 
defined a number of action points to focus on in the near future.

CORPORATE SUSTAINABILITY SUSTAINABLE INVESTING

 → People initiatives with a focus on 
improving diversity

 → Remuneration policy

 → Update Code of Ethics and Sustainable 
Conduct

 → Expansion of greenhouse gas reporting to 
account for emission scopes 1,2, and 3

 → Finalising of ESG framework tailored to 
our credit business

 → Update of Sustainable Investing Strategy

 → Increased community engagement by 
Asset Management with increased 
number of site visits in a post-pandemic 
environment

In addition, a general focus will be on improving our data collection 
and tracking processes as we target an increasingly data-driven 
rather than qualitative reporting style – to be showcased in future 
Sustainability Reports.
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DISCLAIMER

This material has been prepared solely for purposes of illustration and discussion. Under no circumstances should the information contained herein 
be used or considered as an offer to sell, or solicitation of an offer to buy any security. The information contained herein is proprietary and may 
not be reproduced or circulated in whole or in part. All information, including performance information, has been prepared in good faith; however, 
SUSI Partners makes no representation or warranty, express or implied, as to the accuracy or completeness of the information, and nothing herein 
shall be relied upon as a promise or representation as to past or future performance. This material may include information that is based, in part or 
in full, on hypothetical assumptions, models and/or other analyses of SUSI Partners or any of its affiliates (which may not necessarily be described 
herein), and no representation or warranty is made as to the reasonableness of any such assumptions, models or analyses. The information set forth 
herein was gathered from various sources which SUSI Partners believes, but does not guarantee, to be reliable. Unless stated otherwise, any opin-
ions expressed herein are current as of the date hereof and are subject to change at any time. All sources which have not been otherwise credited 
have derived from SUSI Partners. The projections, forecasts and estimates of SUSI Partners contained herein are for illustrative purposes only and 
are based on SUSI Partners’s current views and assumptions, which are subject to change at any time. Such projections, forecasts and estimates 
involve known and unknown risks and uncertainties that may cause actual results, performance or events to differ materially from those anticipated 
in the summary information. SUSI Partners expressly disclaims any obligation or undertaking to update or revise any projections, forecasts or esti-
mates contained in this material to reflect any change in events, conditions, assumptions or circumstances on which any such statements are based, 
unless so required by applicable law. Private market investments are speculative and involve a substantial degree of risk. Private market investments 
are highly illiquid and are not required to provide periodic pricing or valuation information to investors with respect to individual investments. There 
is no secondary market for the investors’ interest, and none is expected to develop. In addition, there may be certain restrictions on transferring 
interests. Past results are not indicative of future performance, and performance may be volatile. All SUSI Partners investments mentioned herein 
were made on behalf of the firm’s clients, not on behalf of SUSI Partners Group or any of its affiliates. Material notes to readers based in the United 
States of America: this is a publication of SUSI Partners AG and is for informational purposes only. It is not an offer to sell or solicitation of an offer 
to buy any security. Products or funds mentioned in this publication are not available to US-based investors. For use with institutional investors only. 
Not for use with retail investors. All images are for illustrative purposes only.

© Copyright 2022 SUSI Partners AG. All rights reserved 

CONTACT
Contact us for more information 
about our Sustainability Report or 
about investment opportunities in 
sustainable energy infrastructure. 

sustainability@susi-partners.com

www.susi-partners.com

SUSI Partners AG 
Bahnhofplatz | CH-6300 Zug

mailto:info%40susi-partners.com?subject=Enquiry%20regarding%20Sustainability%20Report%202020
http://www.susi-partners.com
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