
Page 1 of 14 

 

 

Summary only - Comprehensive Annual ESG reports and policies available to investors. 

Responsible investment:  

Cube Infrastructure Managers (“Cube IM”, “the Manager”) aims to ensure long-term regular 

yield and above-market returns to investors, while contributing, at its level, to a sustainable 

development by providing essential services to local communities in Europe. As long-term 

investors (holding periods generally between 7 and 10 years), the Manager believes that 

addressing ESG issues will lower the risk of investments and enhance returns.  

Fiduciary duty:  

Commitment to ESG and sustainability is both a moral obligation and common sense for all 

persons. As such, it is largely embedded in the values shared by the Manager Team members. 

It is also a responsibility for all asset owners and asset managers. Cube IM has always 

considered its commitment to ESG as a fiduciary duty. It takes a pragmatic operational 

approach to the different ESG issues, which are not goals per se, but a way to better control 

risks and generate long-term value.   

 

For Cube IM especially, commitment to ESG is a strong necessity given i) its long-term 

timeframe (paramount as often actions on ESG aspects take a few years to yield sound results) 

and ii) its strategy oriented towards sustainable growth. 

Placing a significant weight on holding sectors, which are environmentally friendly and 

contribute to shifting to a low carbon economy, is therefore a sensible selection criterion.  

Shifting to a low carbon economy does not necessarily mean low carbon emission in absolute 

terms (e.g. renewables) but is rather measured by the avoided impacts, which broaden the 

practical scope.  

Identifying sectors with sustainable 
growth prospects

Monitoring ESG risks

Creating opportunities for 
future growth

Reducing costs

Future needs of population. 
Avoidance of GHG…

Risk of strikes, risk of 
environmental pollutions…

Reducing work accidents, fuel 
consumptions…

Greener and smarter solutions for 
future tenders… 
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Another obvious challenge is to address the current and future needs of the populations. 

Indeed, the value of infrastructure does not lie in cubic meters of concrete but rather in the 

services it renders to the communities (and thus in the people who deliver them). It is therefore 

important to identify sectors/activities, which fulfill and are expected to keep on fulfilling the 

needs of the population.   

The performance of infrastructure sector relies not only on the productivity of its tangible 

assets but also on its human capital (including the tacit knowledge, shared values and beliefs, 

routines, etc. which are heterogeneous and attached to the organization). Human capital is 

obviously central in public transport or energy efficiency companies, which employ large 

workforces - but also in other sectors where corporate culture will drive innovation and 

innovation will drive growth and value creation. 

Industry:  

A signatory of the UN PRI, the Manager is committed to investing 

in low-carbon impact sectors (principle 1) and to monitor (principle 

3) and enhance the ESG aspects of the funds’ portfolio companies 

(principle 2). The UN PRI transparency reports are publicly 

available.  

As a result of Cube IM's actions, its UN PRI scores have reached A+/A+ in the past four years.  

 

Cube IM UN PRI scores 2017-2019 Cube IM UN PRI scores 2020 

Strategy and Governance: A+ 

Direct – Infrastructure: A+ 
Strategy and Governance: A+ 
Direct – Infrastructure: A+ 

 
 

Cube IM is a Supporter of the Task Force for Climate-related 

Financial Disclosures and a signatory of the Montreal Pledge. 

Cube IM also participates actively to UN PRI events, major 

environmental events, specific workgroups, specific industry events and academic work.  

Cube IM's ESG Coordinator, is also co-chairing the ESG club of the LPEA (Luxembourg Private 

Equity & Venture Capital Association), fostering the integration of ESG considerations 

amongst Luxembourg financial players and was representing the LPEA in the Haut Comité 

de la Place Financière's Sustainability working group. He formerly was a member of the 

GRESB Benchmark Committee.  

Cube IM's team recurrently attends the SWEN ESG Best Practice Honours, where it was 

nominated five years in a row in the Infrastructure category. Cube IM was proud to receive 

the prize in 2018 in the Infrastructure Brownfield category and in 2019 in the Infrastructure 

category. In 2020, Cube IM received this year the award in the category “ESG Engagement” in 

recognition of its integration of climate change-related problematics. For this seventh edition, 

five European management companies were recognized among a universe of more than 250 

management companies in Private Equity and Infrastructure. The winning asset management 

companies were selected by an independent jury.  
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Commitment to better infrastructure:  

Cube IM's commitment to make better infrastructure for society is also a differentiating 

feature. Indeed, Cube IM’s team, notably due to the professional experience of the four 

Managing Partners has a large track record working in infrastructure corporates and in / with 

the public sector. From this differentiating experience stems a careful societal approach when 

it comes to the infrastructure sectors’ development. For instance, The Manager is a 

longstanding believer in open-access networks to address and fight the digital divide. Not 

only the Manager has pioneered investment in open-access fibre networks in 2011 with 

Covage, but the team tasked with the telecom sector development engaged with governments, 

regulators, local authorities, ISPs and industry groups to help the rise of this model in Europe. 

These actions are fully aligned with the European Commission Digital Single Market Strategy. 

In line with these longstanding actions, Cube IM continues to facilitate the emergence of the 

open-access network model by further investing through Cube II and through the Connecting 

Europe Broadband Fund, to which it was appointed manager in 2016 by the European 

Investment Bank and the European Commission.  The different engagements and interactions 

with stakeholders (including public institutions) of the Manager and of the portfolio 

companies must be in line and therefore not conflict with the ESMS-RI (or with the principles 

of the UN PRI or the TCFD), as prescribed in the ESMS-RI.  

Strategic sectors – screening and de facto exclusions:  

The Manager for any investment opportunity ensures that the investment team avoids 

investing in sectors, which would not be compliant with Cube IM’s ESG Commitments and 

has identified strategic sectors, who have the potential to contribute to the shift towards a low 

carbon economy and provide social benefits:  

▪ Energy efficiency: Renewable power plants are an important part of the strategy, with 

investments having been realized in PV, hydro, wind power, waste to energy. A strong 

focus has been set on district heating and energy efficiency, as a large part of the energy 

consumption comes from the provision of heat and cold. Notably centralized district 

heating systems enable the use of remaining heat and facilitate the use of renewable 

energy sources and/or local sources (e.g. a datacentre) and often the reduction of the 

heating cost for the end-customer (businesses, social housing, etc.) over the long run. 

Highly polluting energy production (e.g. power from coal) are excluded. In addition 

to this, Cube has also identified EV charging infrastructure as an important sector and 

has already invested in two Electric Vehicle charging stations companies to foster the 
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adoption of individual electric mobility.  

o Current Investment: Varanger Kraftvind (wind, Norway), Green Energy 

Platform (formerly PFP II) (HPP, PV, Spain), Cogeninfra (district heating, Italy), 

Norsk Vankraft (HPP, Norway), Osprey (EV charging, UK), SIIT (EV charging, 

France), Stations-e (EV charging, France)  

o Past Investments: Boralex Europe (wind, France), Idex (district heating, 

France), CNIM Dev and Newlinks (Waste to Energy, UK), Taranis 

(cogeneration, France), RPIPE (HPP, Spain & Portugal) 

 

▪ Public Transport: efficient public transport (buses, regional trains, etc.) provide all 

citizens affordable means to commute, which is of increasing importance (more 

mobility, congestion risks in cities, etc.) and participate to the avoidance of GHG 

emissions (limiting the use of personal cars, etc.). This sector also offers good 

improvement prospects by pushing towards greener (electric, hydrogen) public 

transport, as Cube IM has undertaken since its initial investments in that space in 2011.  

o Current investments: CFTR (buses, France), Mekka (buses, Norway), Umove 

(buses, Denmark)  

o Past investments: Boreal (buses and ferries, Norway), Netinera (regional trains, 

Germany), Hansea (buses, Belgium) 

 

▪ Communication Infrastructure: Our strategy is to focus primarily on open-access 

networks in semi-dense and rural areas, where the digital divide creates a new exodus 

for businesses and people from less dense (and more affordable) locations to already 

congested cities. By encouraging the use of teleworking, e-government services, 

videoconference, etc. such networks may allow the avoidance GHG emissions. In 

addition, we are developing IoT networks using low-energy Zero-G technologies. 

“Zero-G” IoT presents interesting characteristics as a low energy, low radiation, low 

cost technology whose many use cases enable energy savings, may contribute to the 

circular economy and optimal utilization of scarce resources. 

o Current Investments: dst telecomunicações (FttP, Portugal), G.Network (FttP, 

UK), Heliot (0G IoT, DACH), Trooli (FttP, UK), Rune Slovenia (FttP), Rune 

Croatia (FttP), Vento Rede (FttP, Spain), Unifiber (FttP, Italy), Rodin (FttP, 

Netherlands), Scancom (fibre, Czech Republic), Asteo (FttP, Spain)  

o Past Investments: Islalink (submarine cables, Spain), Covage (FttP, France) 

 

Active role as a Shareholder: 

The Manager most often aims at taking co-controlling or controlling positions into the 

companies. The Manager takes therefore an active role in the development of the portfolio’s 

companies, fully incorporating the ESG dimensions into it from the Due Diligence with the 

support of external advisors, throughout the holding period. Within the CEBF, clear guidelines 

have also been set up to adequately keep an active role in ESG issues, even for minority 

investments.  
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Responsible investments guidelines:  

Cube IM notably strives to integrate Sustainability Risks into its investment decision making, 

risk management and remuneration processes and discloses the results of the assessment of 

the likely impacts on the returns of the Funds it manages.   

Cube IM has formalized its ESG Commitments encompassing responsible investment as well 

as commitments towards its clients, stakeholders and wider society, environment, governance 

and employees (please see the “ESG Commitments” document on the website) and in 2016 a 

“Environmental and Social Management System – Responsible Investment Policy and 

Implementations” (“ESMS”, “ESMS-RI”) for Cube II. Cube IM’s ESMS is notably based on the 

UN PRI and on the European Investment Bank’s (EIB) Environmental and Social Standards 

(encompassing also widely recognized standards, such as the International Labour 

Organization Standards). Through Cube IM’s ESMS, Cube IM implements the following: 

▪ Assess ESG issues at the time of investment (an external advisor is retained as part of the 
Due Diligence process for the assessment and the creation of a medium term 
improvement plan) – topics addressed are notably:  

o ESG Governance,  
o Business Ethics,  
o Human Resources,  
o Health&Safety (including wellbeing in the workplace),  
o Supply Chain,  
o Environment,  
o Community Involvement,  
o Climate-Related Risks 

▪ Monitor throughout the duration of the investment compliance with the ESG policies 
directly or with the support of external advisors; 

▪ Promote compliance with applicable local regulations, and where appropriate, relevant 
international standards and industry best practices – notably with the ISO norms;  

▪ Promote compliance with the best practice in terms of procurement;  
▪ Discuss KPIs and initiatives and encourage ESG best practice at the portfolio companies’ 

Board level and through a continuous dialogue with the portfolio companies’ 
management teams; 

▪ Promote and maintain the highest standards of integrity and good corporate governance; 
▪ Encourage portfolio companies to mitigate adverse environmental and social impacts and 

enhance positive effects on the environment, employees and wider society.  
 

Climate Change:   

In line with its environmental commitment and fiduciary duty, Cube IM analyses potential 

climate-related risks during the Due Diligence phase and its risk management report. Our team 

supports the objectives of the Paris agreement and endeavors to favor investments and sectors 

aligned with such objectives. 

Climate-change is probably the largest challenge we are collectively facing, with large 

consequences on the ecosystems, often with feedback loop effects (e.g. loss of ice cap translates in 

a loss of Albedo, etc.), from acidification of the ocean, more extreme weather events to a loss in 

worldwide biodiversity, sometimes referred to as the 6th extinction. Human populations are 
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becoming and are at risk of becoming increasingly impacted: decreasing crop yield, land erosion, 

desertification, more areas where living conditions could be compromised: in a 4°C world a part 

of the equatorial regions would present for more than 100 days a year unstainable 

humidity/temperature conditions - leading to an increased risk of famine, climatic mass 

displacement and civil unrest. Despite Paris agreement, the current trajectory remains worrying, 

with limited chance left to limit global warming to +1.5°C or even +2°C given the drastic decrease 

per annum required in absolute GHG emissions. The earth being, as the human body, a non-

linear system, every 0.1°C is important, irrespective of the round political target, hence the efforts 

to curb climate warming needs to be strengthen further. In parallel, acknowledging the current 

trajectory, adaptation measures need to be increasingly adopted. Infrastructure can contribute to 

both the fight against and to the adaptation to climate change. Even without claiming benefits 

brought by specific assets, infrastructure investments which will be successful over the long-term 

are likely to be the ones compatible with those two dimensions.  

For Cube IM, tThe climate-related risks and opportunities in the portfolio are notably discussed 

and monitored by the ESG Coordination Team and the ESG Committee (for the Board of Cube 

IM), liaising with the Investment and Risk Management Teams. The organisation and 

responsibilities follow the aforementioned organisation and responsibilities, described in the 

ESMS-RI. Cube IM notably strives to follow the recommendations of the Task Force on Climate-

related Financial Disclosures, to consider a transition to a lower-carbon economy consistent with 

a 2°C or lower scenario and, where relevant, scenarios consistent with increased physical climate-

related risks.  

The TCFD notably distinguishes two types of risks: transition risks (policy & legal, technology, 

market, reputation) and physical risks (acute, chronic) as well as several types of opportunities 

(resource efficiency, energy source, products and services, markets and resilience).   

As part of its climate strategy amongst portfolio companies, Cube IM focuses on climate 

adaptation solutions vis-à-vis those risks and in light of the work of the International Panel on 

Climate Change (IPCC). In order to ensure that portfolio companies and assets can tackle climate 

risks, the integration of specific action points in the action plans mentioned in 'ESG organisation' 

have become a necessity. These actions can be analyses and mapping of climate impacts over the 

companies' value chains, the analysis of the resilience of assets against those risks, specific 

mitigating initiatives, etc. 

Cube IM strives to invest primarily in sectors, which presents some degree of alignment with the 

objectives of the transition to a lower-carbon economy and present more opportunities than risks 

if adequately managed. This is analysed for each new investment in a dedicated climate change 

and resilience section. High-level comparison with the EU taxonomy have also been integrated 

in our Due Diligence. The climate-related risks most often, in the case of Cube's portfolio, are not 

linked to adverse climatic events, but to potential tightening the environmental regulations. For 

instance, In the case of the public transport platform: regulations will shape the future of the bus 

activity and need to be anticipated (electric bus pilot projects, etc.) to turn those risks into 

opportunities. Not anticipating these regulations could cause Cube's public transport portfolio 

companies to lose their competitive advantage and hence their contracts at renewal. On the 

contrary, being able to anticipate these regulations or willingness from the local authorities to 

provide greener services, fast and ahead of the market, would result in a better positioning and 

enhanced growth. Increasing resource efficiency (ecodriving) also proved to be a source of 

economies. Similar examples can be found across the portfolio's companies. For instance, Idex 
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had put great R&D efforts (over the 2011-2018 Cube I's holding period) to move from gas-fired 

district heating networks to greener district-heating networks. Those greener district-heating 

networks made the best out of the available local resources (river, lake, etc.), pioneered in France 

the incorporation of green energies such as biomass, geothermic energy, CSP and were 

increasingly smarter (using any node of the network as a cold or heat source: e.g. a datacenter can 

be a heat source for the rest of the network). Cube IM has though identified some risks linked to 

adverse climatic events and mitigate them at the portfolio's company level. An example of acute 

physical risk from weather event can be found for dst telecomunicaçoes. Indeed, global warming 

may be the cause of occasionally hotter and dryer summers in southern Europe, hence increasing 

the likelihood of forest fires. This is a risk well identified for dst telecomunicaçoes infrastructure, 

which partly relies on poles in rural areas. This risk is taken into account when designing 

networks (avoiding crossing wooded areas, having back-up power sources at PoP level, etc.).  In 

order to increase the resilience of its infrastructure against power disruptions caused by wildfires, 

dst telecomunicações has deployed PV panels over the majority of its PoP and is project-piloting 

the addition of wind resource and of geothermal energy. 

Organization and allocation of responsibilities:   

In 2017, the Manager appointed an ESG Committee, which meets at least once a year, 

comprised of the four Managing Partners and the ESG Coordinator (all voting members). The 

ESG Committee is completed from time to time by the rest of the ESG Coordination Team. The 

Managing Directors and the Investment Directors, as well as the Head of Investor Relations 

and Head of Risk Management, Valuation and Financial Communication are invited from time 

to time to attend the ESG Committee.  

 

    

Renaud de Matharel 

CEO & Managing 

Partner 

Jérôme Jeauffroy 

Managing Partner 

Henri Piganeau 

Managing Partner 

Jérôme Almeras 

Managing Partner 

 

  

 

 Aurélien Roelens 

ESG Coordinator 

Thomas Bedos 

Compliance Officer 

 

 

The ESG Committee supervises, on behalf of Cube IM's Board of Directors, the progress 

achieved on ESG issues, and fosters new developments. 

The ESG Coordination Team, part of the Investment team, is led by Aurélien Roelens (the "ESG 

Coordinator").  
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The ESG Coordination Team Includes an ESG Associate, an Investment Team member fully 

dedicated to fostering ESG across the portfolios, under the supervision of the ESG 

Coordinator. 

Since July 2017, five team members have been given responsibilities in the ESG Coordination 

Team to help closely monitor certain sectors and foster the development of best practices 

across the portfolio companies in each sector.  

 

 

 

 
Aurélien Roelens 
Investment Director 

 
Erwann Duquesne 

ESG Associate 

 
Francisco Ayala 

Investment Manager 

 
Ambroise Bayen 

Investment Associate 

 
Guillaume-Hadrien Marion 
Senior Investment Associate 

 
Ayaz Alakbarov 

Investment Associate 

 
Stefano Berta 

Investment Analyst 
 

ESG Coordinator - background: Aurélien, Investment Director, CAIA, has 12 years’ experience in ESG integration in private equity 

and close to 20 years’ experience with environmental and social projects. Aurélien is responsible for Cube IM's ESG initiatives 

since 2010, including the development of due diligence methodology in 2014 and of the ESMS-RI in 2016, and the oversight of 

all ESG-related issues within the portfolios. Since 2017, he is a member of the ESG Committee of Cube IM and attends all 

Investment Committees. He has also participated to several third-party research and to industry work group and frequently speaks 

on ESG topics either in industry events or in academic sessions. He took part in the early working groups of the GRESB 

Infrastructure and is, has been from 2018 to 2022 a member of the Benchmark Infrastructure Committee - EMEA. He is also 

representing the Luxembourg Private Equity Association ("LPEA") at the "Haut Comité de la Place Financière" Sustainability 

workshop and is co-chairing the ESG Club of the LPEA, notably organizing ESG trainings. In addition to its minor in Environmental 

Sciences as part of its MSc in Engineering and trainings in Ethics and Responsible Investment as part of HEC Paris and EM Lyon 

academic programs (including HEC's "Energy in a Carbon Concerned Economy" (HECcertificate). 2003, he organized sustainable 

development events with the support of the European Commission, the French Ministry of Environment and local authorities, 

participates or participated to several projects on economic inclusion and to research on ocean-climate interactions.   
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ESG Associate - background: Erwann joined Cube IM in late 2021 as a member of the Investment Team fully dedicated to ESG. 

Prior to joining Cube, he worked as a consultant and auditor specialised in Sustainability and ESG-related topics. He served 

clients from a variety of sectors, including Mining and Metals, Air Transports, Real Estate Finance, Public Sector, Banking and 

Private Equity. He participated in the audits of CSR and ESG reports and supported companies of various sizes in improving their 

non-financial reporting and sustainability practices and complying with various regulatory or voluntary schemes (e.g. SFDR, EU 

Taxonomy, NFRD/CSRD, PRI, GRESB, GRI, etc.). He contributed to white papers and guides for professionals of the financial 

sector. He is an evaluator for Time for the Planet, an organisation aiming at launching and financing open-source solutions and 

enterprises that innovate towards climate change mitigation. 

 

 

The ESG Coordination Team supports the other members of the Investment Team from the 

Due diligence phase through the holding period (allocation of responsibilities is further 

described later in this report). The ESG Coordination Team also monitors and acts on ESG 

topics in the corporate life of the Manager and provides ad-hoc training to other team 

members. The ESG Coordination team also helps defining ESG objectives, which are 

ultimately translated into specific objectives and incentives for the Manager Team member. 

The ESG Coordinator will notably provide opinions to the Investment Committee and to the 

ESG Committee and validate the actions plans set up for all portfolio's companies. 

 

 

 
 

ESG Committee 
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The Investment team in charge of the portfolio company jointly with Cube’s ESG Coordinator 

and ESG Coordination Team designs a comprehensive ESG action plan, with the support of a 

third-party advisor. This action plan is communicated and discussed with the management of 

the portfolio company to ensure it is understood and will be swiftly implemented.  

Progresses on this action plan are then closely monitored by the Investment team, with the 

support of the ESG Coordinator. Regular updates on progresses are discussed at the level of 

the board of the portfolio company. Besides, milestones in the action plan are integrated in the 

annual variable compensation for the management of the portfolio company. Actions plans 

are regularly updated by the Investment team and the ESG Coordinator. Those updates 

consider the difficulties encountered and the positive results in a specific company in order to 

develop and implement best practices across the portfolio.  

The ESG Coordinator validates ultimately the action plans and their updates on behalf on the 

ESG Committee.  

Compliance: Cube IM's Compliance Officer regularly controls that the ESMS-RI (applying to 

Cube II and CEBF) procedures (applying to Cube II, Cube III and CEBF) are complied with, 

by the Investment team and the ESG Coordination team, notably for recently acquired assets. 

Since early 2021, the Cube IM's Compliance Officer has integrated the ESG Committee as a 

member in 2021.  

Risk Management: The ESG risks of all assets in Cube IM's portfolios are considered in the 

Risk Management Report of each fund as part of the Investment Risk. Twice a year, the ESG 

Coordinator updates the list of identified ESG risks for each portfolio and discusses those risks 

with the Head of Risk Management, with a particular focus on Climate risks. 

Monitoring 

In addition to the notes towards the Investment Committee, the ESG Coordinator produces 

internal notes to the ESG Committee containing an overview of the progresses and 

highlighting specific issues to be discussed as well as new developments and 

recommendations.  

The Compliance Officer performs regular controls to verify compliance with the ESMS-RI and 

reports to the governing bodies of Cube IM.  

Understanding and incorporating LPs sustainability preferences: 

The Manager is proud to have many LPs, which are at the forefront of ESG commitments. The 

Manager is keen on maintaining an open and productive dialogue on ESG issues with its LPs 

and incorporate their sustainability preference into the investment activities, as done by Cube 

II through the clear exclusion of all coal power generation.  

Reporting:  

The Manager produces an annual ESG report (c.a. 80 pages), which is distributed to the LPs to 

inform the LPs on the main actions, main DD results, main action plans, progresses, initiatives 

and potential incidents and provide a detailed set of KPIs. In addition, some ad hoc reporting 

is prepared for some LPs as a complement and some Cube II portfolio’s companies are 

reporting to GRESB Infrastructure.   
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Selected KPIs: 

Governance: As part of the post-acquisition action plan, Cube IM assists its portfolio 

companies in deploying adequate procedures and afferent trainings. As of Q1 2022, 70% of the 

portfolio companies have adopted an ESG policy, 57% a Code of Ethics and 48% a sustainable 

procurement policy. 74% of the portfolio companies are covered by an ESG action plan 

validated by both the Board of portfolio company and the ESG Coordinator. Taking the 

portfolio companies acquired more than 6 months ago, the coverage percentage raises to 100%.      

Environment:  

 

 

 

 

Carbon intensity sector breakdown

Cube II

carbon / m€ 

revenue

2017 2018 2019 2020

Public Transport 207 174 169 151

Energy Efficiency 2,023 616 637

Telecommunication 68 45 27 25

EV charging -
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Social: On the social side, the Manager invests notably in companies with growth potential 

and hence favors the direct creation of jobs. Most of the companies in Cube's portfolios have 

created direct jobs, mostly local jobs, since Cube's initial investment, as exemplified in the 

positive CAGR in FTE number over the holding period (8 companies exhibiting CAGR above 

15% - excluding the CEBF). The historical weighted average (by FTEs at entry) CAGR is equal 

to ca 4%.    

The Manager also strives to monitor social aspects in all portfolio’s companies and encourage 

the management to take measures to enhance working conditions, with the primary focus 

being on work accidents reduction (in Cube II, all companies but one have reduced their work 

accidents).  

 

 

Well-being at work is also a focus (especially amidst covid environment), with the 

development of several initiatives (facilities on campus, access to class for personal or 

professional development, innovation days, etc.) being implemented by portfolio companies. 

The Manager also encourages portfolio’s companies to foster diversity with several internal 

actions (returning from maternity leave programs, etc.) as well as training and hiring plans 

towards targeted populations (refugees, long-term unemployed, veterans, etc.) 

 

 

 

  

Cube II Portfolio 2017 2018 2019 2020 2021

Number of FTEs 2,492 5,031 5,433 5,765 6,274

% of employees who have undergone training during the year 77% 32% 65% 71% 50%

Average lost days due to work accidents 0.1 0.3 2.5 2.6 2

Number of fatal working accidents - 1 - - -

Average lost days due to sickness (excluding maternity leave) 5.4 5.5 11.2 13.4 14

Average lost days due to strikes - - - - 0.04

CEBF Portfolio 2019 2020 2021

Number of FTEs 89 142 257

% of employees who have undergone training during the year 63% 45% 79%

Average lost days due to work accidents - - 0

Number of fatal working accidents - - -

Average lost days due to sickness (excluding maternity leave) 1.0 4.3 4

Average lost days due to strikes - - -
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The UN Sustainable Development Goals (SDG) are the blueprint to a better and more 

sustainable future for all. Though the SDGs are not directly used in the day-to-day ESG actions 

of the Manager, they are de facto present across the different actions and in the overall strategy.   

Out of the 17 SDG, the Manager has identified four goals as core to its business: 

 Build resilient infrastructure, promote inclusive and sustainable 
industrialization and foster innovation 
"Develop quality, reliable, sustainable and resilient infrastructure, including regional and 
transborder infrastructure, to support economic development and human well-being, with 
a focus on affordable and equitable access for all" 
 
Building resilient infrastructure is core to the activity and the main purpose of 
Cube IM’ strategy.  
 
"By 2030, upgrade infrastructure and retrofit industries to make them sustainable, with 
increased resource-use efficiency and greater adoption of clean and environmentally sound 
technologies and industrial processes, with all countries taking action in accordance with 
their respective capabilities" 
 
As part of Cube IM strategy, the Manager adopts clean and environmentally 
sound technologies in the portfolio companies including the development of 
Electric Vehicle charging network in the UK through Osprey or in France with 
SIIT, using electric and hydrogen buses through our Public Transport companies, 
using electric vans for London-based G.Network or the usage of biomass-
powered boilers instead of gas-power. Cube IM monitors for all its portfolio 
companies the CO2 eq emissions (compared notably to the revenues), on top of 
the avoided impacts.  
 
“Significantly increase access to information and communications technology and strive 
to provide universal and affordable access to the Internet in least developed countries by 
2020” 
 
Though Cube IM works primarily in Europe, some areas, notably rural areas still 
lack access to high-speed internet, with the overall risk of a digital exodus. 
Through several of Cube I and Cube II’s portfolio companies and through the 
Connecting Europe Broadband Fund, Cube IM strives to provide fibre 
infrastructure to underserved areas, particularly in rural regions, thus reducing 
the infrastructure gap between rural and urban areas. It is also a question of 
insuring equality of rights to access this new community that is high speed 
internet (echoing to SDG’s sub goal 1.4)  
 
 

 Ensure access to affordable, reliable, sustainable and modern energy for all 
"By 2030, increase substantially the share of renewable energy in the global energy mix" 
"By 2030, double the global rate of improvement in energy efficiency" 
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The Manager has tackled both objectives through investments in all major 
renewable energy options (Solar PV, on-shore wind, geothermic, hydro and 
biomass) and in district heating, with a focus on further decreasing the GHG 
emissions stemming from both heat and electricity generation.   
 

 

 Make cities and human settlements inclusive, safe, resilient and sustainable 
"By 2030, provide access to safe, affordable, accessible and sustainable transport systems 
for all, improving road safety, notably by expanding public transport, with special 
attention to the needs of those in vulnerable situations, women, children, persons with 
disabilities and older persons" 
 
Through its Public Transport platform, the Manager provides safe, affordable, 
accessible and sustainable public transport in several European regions. The 
Manager pushes innovation to achieve greener means of transportation through 
new technologies as hydrogen and electric-powered vehicles.  
 

 Take urgent action to combat climate change and its impacts 
“Strengthen resilience and adaptive capacity to climate-related hazards and natural 
disasters in all countries” 
“Improve education, awareness-raising and human and institutional capacity on climate 
change mitigation, adaptation, impact reduction and early warning” 
 
The initial Due Diligences factor the risk of climate-related hazards on the 
infrastructure and potential mitigation actions are included in the action plan and 
developed throughout the monitoring phase (e.g. actions undertaken by 
dstelecom on the higher occurrence of fires in Portugal).  
As mentioned in the specific section of this report, the Manager also strives to 
hold investments that contribute to the fight against climate change and to 
improve their contribution during the monitoring period through concrete 
initiatives in the action plans. The Manager will keeping reinforcing it’s action in 
both measurements (scope 3 for all the assets, alignment with Paris agreement, 
etc.) and systematization of carbon reduction initiatives.     
 
 

Through the action plans, the Manager look to contribute as well to SDG 3, 4, 5, 6, 8, 12, 16 and 

17. SDG 8, in particular, is a key concern in all action plans when it comes to favouring local 

employment through hiring and/or training plans and providing not only safe but also 

attractive work conditions to the employees of all portfolio companies.    

 

 


