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1. Summary 
 

English Version 

Cubera Impact Fund I is a Sub-Fund of Storebrand Alternative Investments S.A. SICAV-RAIF, 

an investment company with variable capital – reserved alternative investment fund (SICAV- 

RAIF) incorporation in the form of a public company limited by shares (société anonyme). 

The Sub-Fund is advised by the Investment Advisor, Cubera Private Equity AS ("Cubera"), 

headquartered in Oslo, Norway. 

 

Cubera Impact Fund I plans to invest in 5 to 12 Private Equity ("PE") Impact Funds. Cubera 

Impact Fund I will invest in PE Impact Funds or other private market opportunities globally, 

offering objectives for positive environmental or social impact. These investments will be 

made within the investment themes of Sustainable Transition, Inclusive Growth and 

Disruptive Technology. Each of the Portfolio Funds will make a number of investments in 

companies, directly or indirectly. Consequently, Cubera Impact Fund I is expected to be 

invested in about 100 Portfolio Companies over its term. The largest exposure is expected to 

be towards Europe and North America, followed by Africa and Asia (Developing Private 

Equity Markets), with South America representing the smallest exposure. The main segment 

exposure will be towards growth capital. 

 

In addition to its objective to maximize risk-adjusted return for its investors, this financial 

product has environmental and social objectives, and is as such subject to the provisions of 

SFDR article 9 and related provisions. Through its exposure to the Portfolio Companies, the 

Sub-Fund's objective is to make a measurable contribution to sustainable transition, with 

focus on clean transition, climate action, sustainable production and consumption and 

circular economy; and inclusive growth, specifically adding to that societies and 

communities are granted access to quality education, health services and financial services. 

Exposure to these horizontals can also be accessed through investments in disruptive or 

enabling technology which contribute to solving environmental or social challenges. 

 

The Sub-Fund will primarily make investments in the form of commitments to new PE 

impact funds. This implies that the asset portfolio at the time of making a commitment is 

unknown; furthermore, investments in Portfolio Companies will be made at the PE 

Manager's discretion, given the PE Fund's mandate. This has a number of implications with 

respect to the methodology employed to secure the attainment of the Sub-Fund's 

objectives, both financial and environmental/social. 

 

The Sub-Fund selects investments after thorough due diligence of PE Managers and their 

funds, including employing an Impact Assessment Framework to evaluate the potential 

impact of the PE Fund's investments, the measurability of such impact, monitoring and 



reporting, and any risks of adverse impacts to sustainability objectives. The findings will 

relate to the PE Manager's strategy, intent and proven capabilities. 

 

At the time of publishing these disclosures, the Sub-Fund has not yet held its final close and 

capital deployment is limited – it is still early to conclude on the allocation of the fund 

towards the investment horizontals. Furthermore, environmental or social KPIs cannot be 

meaningfully established when the large majority of the portfolio is unknown, both in terms 

of PE Managers and strategies, and companies. Cubera will measure the extent of 

attainment of its objectives by measuring the PE Funds' performance against their objectives 

in terms of the KPIs set at the time of the investment. 

 

  



Résumé – Version française 

Important! Ce résumé a été traduit de la langue originale anglais. En cas de doute ou de 

divergence de sens, il est fait référence à la version anglaise comme étant la bonne. 

 

Cubera Impact Fund I est un compartiment de Storebrand Alternative Investments S.A. 

SICAV-RAIF, société d’investissement à capital variable – fonds d’investissement alternatif 

réservé (SICAV-RAIF) constituée sous la forme d’une société anonyme. Le Compartiment est 

conseillé par le conseiller en investissement, Cubera Private Equity AS (« Cusera »), dont le 

siège social est situé à Oslo, en Norvège. 

 

Cubera Impact Fund I prévoit d’investir dans 5 à 12 fonds d’impact de capital-investissement 

(« PE »). Cubera Impact Fund I investira dans des fonds d’impact de capital-investissement 

ou d’autres opportunités de marché privé à l’échelle mondiale, offrant des objectifs 

d’impact environnemental ou social positif. Ces investissements seront réalisés dans les 

thèmes d’investissement de la transition durable, de la croissance inclusive et des 

technologies perturbatrices. Chacun des fonds de portefeuille effectuera un certain nombre 

d’investissements dans des sociétés, directement ou indirectement. Par conséquent, Cubera 

Impact Fund I devrait être investi dans environ 100 sociétés du portefeuille au cours de sa 

durée. L’exposition la plus importante devrait concerner l’Europe et l’Amérique du Nord, 

suivies de l’Afrique et de l’Asie (marchés de capital-investissement en développement), 

l’Amérique du Sud représentant la plus faible exposition. L’exposition principale du segment 

concernera le capital de croissance. 

 

Outre son objectif de maximiser le rendement ajusté au risque pour ses investisseurs, ce 

produit financier a des objectifs environnementaux et sociaux, et est à ce titre soumis aux 

dispositions de l’article 9 du SFDR et des dispositions connexes. Grâce à son exposition aux 

sociétés du portefeuille, l’objectif du Compartiment est de contribuer de manière mesurable 

à la transition durable, en mettant l’accent sur la transition propre, l’action climatique, la 

production et la consommation durables et l’économie circulaire ; et la croissance inclusive, 

en particulier en ajoutant que les sociétés et les communautés ont accès à une éducation, à 

des services de santé et à des services financiers de qualité. L’exposition à ces 

investissements horizontaux peut également être obtenue grâce à des investissements dans 

des technologies perturbatrices ou habilitantes qui contribuent à résoudre les défis 

environnementaux ou sociaux. 

 

Le Compartiment effectuera principalement des investissements sous la forme 

d’engagements dans de nouveaux fonds d’impact de capital-investissement. Cela implique 

que le portefeuille d’actifs au moment de l’engagement est inconnu ; de plus, les 

investissements dans les sociétés de portefeuille seront effectués à la discrétion du 

gestionnaire de capital-investissement, compte tenu du mandat du fonds de capital-

investissement. Cela a un certain nombre d’implications en ce qui concerne la méthodologie 

employée pour garantir la réalisation des objectifs du Compartiment, tant financiers 

qu’environnementaux/sociaux. 

 

Le Compartiment sélectionne les investissements après un contrôle raisonnable approfondi 

des gestionnaires de capital-investissement et de leurs fonds, y compris l’utilisation d’un 

cadre d’évaluation de l’impact pour évaluer l’impact potentiel des investissements du Fonds 

de capital-investissement, la mesurabilité de cet impact, la surveillance et le rapport, et tout 



risque d’impacts négatifs sur les objectifs de durabilité. Les conclusions porteront sur la 

stratégie, l’intention et les capacités avérées du gestionnaire du gestionnaire de PE. 

 

Au moment de la publication de ces informations, le Compartiment n’a pas encore procédé à 

sa clôture finale et le déploiement du capital est limité – il est encore trop tôt pour conclure 

sur l’allocation du fonds vers les investissements horizontaux. En outre, les KPI 

environnementaux ou sociaux ne peuvent pas être établis de manière significative lorsque la 

grande majorité du portefeuille est inconnue, tant en termes de gestionnaires et de 

stratégies de capital-investissement que de sociétés. Cubera évaluera l’étendue de la 

réalisation de ses objectifs en mesurant la performance des fonds de capital-investissement 

par rapport à leurs objectifs en termes d’indicateurs de performance clés fixés au moment 

de l’investissement.  



Sammendrag - Norsk versjon 

NB! Dette sammendraget er oversatt fra originalspråk engelsk. Ved tilfeller av tvil eller avvik i 

betydning, vises det til den engelske versjonen som den korrekte. 

 

Cubera Impact Fund I er et underfond av Storebrand Alternative Investments S.A. SICAV-

RAIF, et investeringsselskap med variabel kapital – reservert alternativt investeringsfond 

(SICAV-RAIF) i form av et aksjeselskap (société anonyme). Underfondet rådes av 

investeringsrådgiveren, Cubera Private Equity AS ("Cubera"), med hovedkontor i Oslo, Norge. 

Cubera Impact Fund I planlegger å investere i 5 til 12 Private Equity ("PE") Impact Funds. 

Cubera Impact Fund I vil investere i PE Impact Funds eller andre private markedsmuligheter 

globalt, og tilby mål for positiv miljømessig eller sosial påvirkning. Disse investeringene vil bli 

gjort innenfor investeringstemaene Sustainable Transition, Inclusive Growth og Disruptive 

Technology. Hvert av porteføljefondene vil foreta en rekke investeringer i selskaper, direkte 

eller indirekte. Følgelig forventes Cubera Impact Fund I å bli investert i rundt 100 

porteføljeselskaper i løpet av perioden. Den største eksponeringen forventes å være mot 

Europa og Nord-Amerika, etterfulgt av Afrika og Asia (Developing Private Equity Markets), 

med Sør-Amerika som representerer den minste eksponeringen. Hovedsegmentets 

eksponering vil være mot vekstkapital. 

I tillegg til målet om å maksimere risikojustert avkastning for sine investorer, har dette 

finansielle produktet miljømessige og sosiale mål, og er som sådan underlagt 

bestemmelsene i SFDR artikkel 9 og relaterte bestemmelser. Gjennom sin eksponering mot 

porteføljeselskapene er underfondets mål å gi et målbart bidrag til bærekraftig omstilling, 

med fokus på ren omstilling, klimatiltak, bærekraftig produksjon og forbruk og sirkulær 

økonomi; og inkluderende vekst, som spesifikt inkluderer at samfunn og lokalsamfunn gis 

tilgang til kvalitetsutdanning, helsetjenester og finansielle tjenester. Eksponering for disse 

temaene kan også oppnås gjennom investeringer i banebrytende? eller muliggjørende 

teknologi som bidrar til å løse miljømessige eller sosiale utfordringer. 

Underfondet vil primært foreta investeringer i form av forpliktelser til nye PE-fond. Dette 

innebærer at aktivaporteføljen på tidspunktet for forpliktelsen er ukjent; videre vil 

investeringer i porteføljeselskaper gjøres etter PE-forvalterens skjønn, gitt PE-fondets 

mandat. Dette har en rekke implikasjoner med hensyn til metodikken som brukes for å sikre 

oppnåelsen av underfondets mål, både økonomiske og miljømessige/sosiale. 

Underfondet velger investeringer etter grundig due diligence av PE-forvaltere og deres fond, 

inkludert bruk av et rammeverk for konsekvensvurdering for å evaluere den potensielle 

effekten av PE-fondets investeringer, målbarheten av slik påvirkning, overvåking og 

rapportering, og eventuelle risikoer for uønskede påvirkninger av bærekraftsmål. Funnene 

vil relatere seg til PE-forvalteren strategi, intensjon og påviste evner. 

På tidspunktet for publisering av disse opplysningene har underfondet ennå ikke holdt sin 

endelige avslutning og kapitaldistribusjon er begrenset – det er fortsatt tidlig å konkludere 

med allokeringen av fondet mot de ulike investeringshorisontalene. Videre kan ikke 

miljømessige eller sosiale KPIer meningsfullt etableres når det store flertallet av porteføljen 

er ukjent, både når det gjelder PE-forvaltere og strategier, og selskaper. Cubera vil måle 

graden av oppnåelse av sine mål ved å måle PE-fondenes ytelse opp mot deres mål i forhold 

til KPI-ene satt på investeringstidspunktet. 



Sammanfattning – Svensk version 

OBS! Denna sammanfattning har översatts från originalspråket engelska. I fall av 

tveksamhet eller meningsskillnad hänvisas till den engelska versionen som den korrekta. 

Cubera Impact Fund I är en delfond av Storebrand Alternative Investments S.A. SICAV-RAIF, 

ett investeringsbolag med rörligt kapital – reserverad alternativ investeringsfond (SICAV-

RAIF) i formen av ett publikt aktiebolag (société anonyme). Delfonden rådgörs av 

investeringsrådgivaren, Cubera Private Equity AS ("Cubera"), med huvudkontor i Oslo, 

Norge. 

Cubera Impact Fund I planerar att investera i 5 till 12 Private Equity ("PE") Impact Funds. 

Cubera Impact Fund I kommer att investera i PE Impact Funds eller andra möjligheter i den 

globala privata marknaden med mål att åstadkomma positiva miljömässiga eller sociala 

effekter. Investeringarna kommer att göras inom investeringsteman; Sustainable Transition, 

Inclusive Growth och Disruptive Technology. Var och en av portföljfonderna kommer att 

göra ett antal investeringar i företag, direkt eller indirekt. Följaktligen förväntas Cubera 

Impact Fund I investeras i cirka 100 portföljbolag under dess löptid. Den största 

exponeringen förväntas vara mot Europa och Nordamerika, följt av Afrika och Asien 

(Utvecklings-marknader inom Private Equity), och där Sydamerika representerar den minsta 

exponeringen. Den huvudsakliga exponeringen kommer att vara mot tillväxtkapital. 

Utöver sitt mål att maximera riskjusterad avkastning för sina investerare, har denna 

finansiella produkt miljömässiga och sociala mål, och är föremål för bestämmelserna i SFDR 

artikel 9 och relaterade bestämmelser. Genom sin exponering mot portföljbolagen är 

delfondens mål att ge ett mätbart bidrag till hållbar omställning, med fokus på ren 

energiomställning, klimatåtgärder, hållbar produktion och konsumtion och cirkulär ekonomi; 

samt inkluderande tillväxt, vilket specifikt inbegriper att samhällen ges tillgång till utbildning 

av god kvalitet, hälsotjänster och finansiella tjänster. Exponering mot dessa områden kan 

också nås genom investeringar i disruptiv teknik eller teknikutveckling som bidrar till att lösa 

miljömässiga eller sociala utmaningar. 

Delfonden kommer i första hand att göra investeringar i form av åtaganden till nya PE-

fonder. Detta innebär att tillgångsportföljen vid tidpunkten för ett åtagande är okänd; vidare 

kommer investeringar i portföljbolag att göras efter PE-förvaltarens godtycke, givet PE-

fondens mandat. Detta medför ett antal konsekvenser med avseende på den metod som 

används för att säkerställa att delfondens mål, både finansiella och miljömässiga/sociala, 

uppnås. 

Delfonden väljer investeringar efter grundlig utvärdering av PE-förvaltare och deras fonder, 

inklusive användandet av ett ramverk för Impact-bedömning för att utvärdera den 

potentiella effekten av PE-fondens investeringar, mätbarheten av effekten, uppföljning och 

rapportering samt eventuella risker för negativa effekter på hållbarhetsmålen. 

Utvärderingens resultat tar i beaktande PE-förvaltarens strategi, avsikt och bevisade 

förmåga. 

Vid tidpunkten för publiceringen av dessa upplysningar har delfonden ännu inte haft sin 

slutgiltiga stängning och kapitalutnyttjandet är begränsat – det är fortfarande tidigt att dra 

slutsatser om fondens allokering och exponering mot olika investeringsområden. Dessutom 

kan miljö- eller sociala nyckeltal inte fastställas på ett meningsfullt sätt när den stora 

majoriteten av portföljen är okänd, både vad gäller PE-förvaltare och strategier, och 



investeringar. Cubera kommer att mäta nivån av delfondens uppfyllande av målen genom 

att följa de nyckeltal som sattes upp för PE-fonderna vid investeringstillfället. 

 

 

 

1. No significant harm to the sustainable investment objective 
 

The investment process consists of meticulous due diligence of screened PE Managers and 

PE Funds to ensure both that the PE Funds will contribute to the objectives of the Sub-Fund 

to invest in and contribute to sustainable transition and inclusive growth, and in disruptive 

technology; and that these investments will not do harm on any other environmental or 

social objectives. A commitment to a PE Fund will not be made if a material risk of significant 

harm to the environment or society is uncovered as part of the due diligence. 

 

As a fund of funds, the Sub-Fund will have to rely on the policies of the screened PE Funds to 

ensure that their investments in turn not cause significant harm to sustainable investment 

objectives. For this reason, review of documentation of such policies, and capabilities to 

enact them, will form part of the due diligence. For funds which are subject to the SFDR, a 

review of the SFDR-related disclosures will form the basis for this part of the due diligence. 

For funds which are not subject to SFDR, similar disclosures and documentation will be 

requested and analyzed. 

 

The Sub-Fund does not consider principal adverse impacts of investment decisions. 

However, the risk of negative impacts on the environment and society is considered at the 

PE Manager and PE Fund level when deciding whether to subscribe to a blind pool. Due to 

the blind pool nature of the Sub-Fund's investments, it cannot consider PAIs at the time of 

subscription. 

 

2. Sustainable investment objective 
 

Cubera Impact Fund I's objective is to make positive environmental and social impact while 

maximizing long-term risk adjusted returns. Pursuing impact investments, Cubera Impact 

Fund I has defined the three investment horizontals where Cubera expects to be able to 

contribute to positive impact and generate strong financial returns. These investment 

horizontals also represent the impact objectives of Cubera Impact Fund I. The strategy of 

Cubera Impact Fund I is to invest in private equity funds or private capital investments 

whose objective is to generate positive environmental or social impact and being partially or 

fully aligned with the objectives below. By combining and investing across these three 

horizontals Cubera Impact Fund I will offer a diversified exposure toward environmental and 

social impact. 

 

 

 

 

 

 

 



A. Sustainable Transition  

Investments in solutions to accelerate the transition into a sustainable world. The main focus 

is on clean transition, climate action, sustainable production and consumption and circular 

economy. 

 

B. Inclusive Growth 

Investments in solutions that drive including growth, specifically contributing to that 

societies and communities are granted access to quality education, health services and 

financial services, which Cubera view as powerful enablers for sustainable growth. 

 

C. Disruptive Technology 

Investments in enabling innovations including electrification, foundational infrastructure and 

technology to evolve from big data to smart data enabling improved understanding and 

decision-making towards environmental and social challenges. 

 

3. Investment strategy 
The Sub-Fund will invest in PE Impact Funds, normally structured as limited partnerships or 

equivalent, each managed separately by a PE Manager. In Cubera’s opinion, investing in a 

relatively concentrated portfolio of PE Impact Funds should normally create an impactful 

and financially diversified exposure. Each of the PE Impact Funds will make a number of 

investments in companies, directly or indirectly. Consequently, Cubera expects that the Sub-

Fund will be invested in around 100 Portfolio Companies over its term. 

 

The Portfolio Funds will be selected among the best PE Managers within the above 

horizontals that are raising new funds within the investment period of three years. The three 

investment horizontals will generate a portfolio of Portfolio Funds with different styles and 

strategies to create an impactful and financially diversified exposure. Cubera expects that 

the geographical exposure will be diversified across the globe, although with a weight 

towards OECD Developed Countries. Cubera Impact Fund I will seek investment 

opportunities across the private equity space of venture, growth and buyout capital, yet it is 

expected that it will deploy its capital to PE Impact Funds mainly within the segment of 

growth capital. Cubera Impact Fund I will be largely diversified across industries, yet it is 

expected to have a general weight towards industries where solution-enabling technologies 

create a disruption or improvement for sustainability (e.g. agriculture, waste management, 

aquaculture, transportation) or industries that have an inherent positive impact (e.g. clean 

energy, healthcare, education). 

 

Cubera Impact Fund I can also invest in secondary opportunities, and co-investment 

opportunities directly in Portfolio Companies managed by PE Managers. 

 

 

 

 

 

 

 

 



4. Proportion of investments 

Proportion of sustainable investments 

100% of investments are expected to be sustainable for the following reasons. Firstly, the 

investment horizontals mentioned above all have the aim of contributing to attaining 

environmental or social improvement. Secondly, the Sub-Fund will not make investments 

where due diligence uncovers material risk of harm to the environment or society. This is a 

fundamental principle of the Sub-Fund's investment strategy. Thirdly, selected PE Managers 

will have proven track record and ability of ensuring good governance practices throughout 

their portfolio at the asset level. 

It is important to note that the Sub-Fund will only make investments which are aligned with 

its objectives to contribute to sustainable transition and inclusive growth, or investments in 

disruptive technology enabling these same objectives. 

The asset allocation is not clear with respect to whether investments will contribute to 

environmental or social objective. The Sub-Fund does aim at investing in both 

environmentally and socially sustainable investments, but the allocation to these buckets 

will depend on the available pipeline and the quality of PE Funds screened within each 

bucket. 

 

5. Monitoring 

Monitoring activities of existing Portfolio Funds and PE Managers is an important source of 

potential new investment opportunities. Monitoring work during the deployment period 

allows for a more qualified opinion and clarity regarding timing of the next fund raising by 

the PE Manager. Less obvious, but nevertheless important, through this work Cubera can 

engage with the PE Manager, its associates and other investors, to understand, reference 

and be introduced to other PE Managers, be it direct peers or PE Managers that invest up or 

down the food chain. 

Initially, focus will be on monitoring that deployment by the Portfolio Fund meets the 

expectations and conforms to the spirit of the investment objectives and strategy. As 

investments mature, Cubera will review individual portfolio companies' performance relative 

to original plan, which over time enables Cubera to establish a view on the expected return 

of the Portfolio Fund. The monitoring process consists of periodic desktop reviews based on 

quarterly and annual reports and review of deal memos received at the time of investments 

and realizations. This work is supplemented with follow-up meetings with the PE Manager – 

typically a combination of attending formal annual investor meetings and private review 

meetings with the underlying PE Managers in their offices or on calls. Cubera will also review 

changes to investment agreements, including Portfolio Fund restructuring proposals and 

make recommendations to the AIFM. 

During the life of a fund, Cubera may at times uncover negative deviations such as situations 

of underperformance, unintended concentration of exposure, ESG issues or adverse impact 

on sustainability factors in portfolio companies or team turnover that will result in an 

elevated risk level and ultimately impact the outcome of the Portfolio Fund. When negative 

deviations are identified by the Cubera team, the level of monitoring is typically increased 

and becomes more targeted in scope. Cubera may recommend that Cubera Impact Fund I 



disposes of its investment in the secondary market or, in extreme cases, together with other 

investors, intervene in the management of the Portfolio Fund. 

 

6. Methodologies 

In order to measure how the sustainable investment objectives and how the sustainability 

indicators are met Cubera has developed the Cubera Impact Assessment Framework. The 

framework builds on leading industry standards such as the Impact Management Project, 

the UN Sustainability Development Goals and SFDR on how to measure, assess and report 

impact on people and environment. Both qualitative and quantitative methodologies will be 

used to measure the attainment of the investment objectives.   

The assessment framework considers the following six dimensions of impact:  

1. Objective and intent 

a. Revenue=impact. The main activities (products or services) of the strategized 

investments drives positive outcomes. 

b. Contribution and outcomes in historical, current and pipeline investments 

c. Qualifications, experience and prerequisites to achieve objective 

2. Beneficiary 

a. Environment / social 

b. Scope (local or global) 

3. Contribution 

a. Disruption / displacement 

b. Scale 

c. Urgency of problem 

d. Significance of solution 

e. Product mix 

f. Stage 

4. Measurement and reporting 

a. Measurement methodology 

b. KPIs / Sustainability indicators  

c. Reporting adequacy 

d. Transparency  

e. Commitments to reporting standards, organizations and networks 

5. SDG alignment 

6. Value beyond return 

a. Alignment to Cubera Impact's objectives 

 

 

 

 

 

 

 

 

 



7. Data sources and processing 
 

Cubera will to the extent possible rely on reported data from the PE Managers. Assessment 

of reporting capabilities are part of the due diligence, and Cubera expects to receive high-

quality data on relevant sustainability KPIs from the PE Managers. 

 

Cubera expects that the PE Managers are best qualified to deliver quality data on the impact 

of their investments, as they sit closest to the portfolio companies, are in an ownership 

position to influence the companies' measuring and reporting practices to meet stakeholder 

expectations, and they are best suited to report the data back to their investors, among 

which the Sub-Fund. 

 

Cubera buys estimated GHG emission data for its entire portfolio, including Cubera Impact I. 

If reported data is not available or not of high quality, estimated data will be used.  

 

8. Limitations to methodologies and data 
 

Both qualitative and quantitative methodologies will be used to measure the attainment of 

the investment objectives. Ultimately, Cubera relies on data reported by the PE Funds in the 

portfolio in order to track the attainment of the environmental/social investment objectives 

of each investment. 

The PE Managers responsible for the fund reporting will provide Cubera with impact 

reporting in accordance with the respective PE Funds' mandates and contractual 

commitments. The type of data, level of granularity of data and frequency of reporting may 

vary from investment to investment, based on a number of factors including but not limited 

to: The agreed reporting frequency; the strategy employed by the PE Fund; and the sectors 

covered by the PE Fund. Furthermore certain data may be bound by confidentiality, which 

may place restrictions on reporting from time to time. 

 

To the extent that Cubera's reporting requires additional data to that supplied by the PE 

Managers, Cubera will attempt to obtain these data from third parties where material. It 

must however be stressed that ESG and impact data in private markets does not benefit 

from the same level of consistency as do public market data. Even if data are collected by PE 

managers, the way different managers collect data from different companies may vary, and 

where standards do exist, they will not necessarily be consistently applied throughout the 

global portfolio which the Sub-Fund will be exposed to. For this reason, data acquired from 

third parties is expected to consist of a blend of measurements, estimates and proxies. 

 

As far as GHG emissions are concerned, there will be limitations on the accuracy of scope 3 

emissions. Few companies are ready to measure and report the full scope of their emissions. 

Furthermore, avoidance of emissions achieved by the products or services, are difficult to 

measure. Cubera see avoidance of emissions as an important impact factor, however there 

will be limitations on reporting these. 

 

 

 

 



9. Due diligence 

 
A due diligence team of two members of Cubera, a deal sponsor and a deal manager, will 

formally be appointed. The team is tasked to go on site at the PE Manager, typically for a day 

of commercial and operational due diligence. Cubera uses case reviews and career reviews 

extensively as an effective way to discover patterns and inconsistencies in multiple areas. 

The information is paired with in-depth topical reviews of strategy, impact objectives, 

investment process, organization and ESG. Combining qualified but subjective observations 

from these interviews with updated objective data on performance and organization will 

allow Cubera to form an opinion of the manager's likeliness to succeed with the deployment 

of the next fund. 

 

Each investment opportunity is screened through the lens of the Cubera Impact Assessment 

Framework. The Framework builds on leading industry standards such as the Impact 

Management Project ("IMP"), the UN Sustainable Development Goals and the SFDR of how 

to assess and measure impact on people and the environment. The Framework guides 

assessment along the following five dimensions: 

 

1. Objective 

a. Impact intent and objective 

b. Expected impact 

c. Manager's qualifications, experience and prerequisites to achieve objective 

2. Beneficiary 

a. Scope of impact 

b. Social or environmental benefits 

3. Measurement and reporting 

a. Measurement methodology 

b. Sustainability indicators or KPIs applied 

c. Manager reporting adequacy and frequency 

d. Transparency 

e. Commitment and alignment to relevant regulations and reporting standards 

4. Contribution 

a. Disruption (changing the status quo) 

b. Sustainability indicators used 

5. SDG Alignment 

a. Target or alignment with Sustainable Development Goals 

 

In addition to applying the Framework, a qualitative assessment is made of the PE Fund's 

manager's ability to develop and execute the ESG policies of the portfolio companies. 

 

 

 

 

 

 

 

 



10. Engagement policies 

Cubera monitors the investments of the Sub-Fund closely and periodically using relevant 

sources, such as portfolio reports and other communications from the GPs, and information 

in the public domain. Periodically, Cubera will interact with existing manager relations to 

obtain updates on the  

Monitoring efforts may uncover negative or questionable events which require a reaction by 

Cubera, normally beginning with an investigation of the matter through dialogue with the 

GP. The intention is to press for the rectification of any harm caused by negative incidents or 

the improvement of processes whose shortcomings may have led to such incidents; and to 

control the GP's ability to act effectively when issues arise in the portfolio. 

Given that the attainment of the Sub-Fund's objectives is tied to the portfolio PE Fund's 

attainments on its objectives, monitoring and engagement ultimately seeks to ensure that 

the portfolio funds are on track to meeting these. 

 

11. Attainment of the sustainable investment objective 

12.1 – Reference Benchmark 

The Sub-Fund has not designated an index as a reference benchmark. 

 

12.2 – Reduction in Carbon Emissions 

Not applicable. The Sub-Fund does not have an emissions reduction objective. 


