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ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 

2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: Wire Private Markets Fund CV  Legal entity identifier: 50022560 
 

Environmental and/or social characteristics 
 

  

 

 

 

To what extent were the environmental and/or social characteristics promoted 

by this financial product met?  

As we have outlined in the Information Memorandum, the 

investments/commitments made contribute to: 

In our investment process we will assess the theory of change of the 

Portfolio Fund Investments, intentionality and the measurable changes 

the Portfolio Fund Investments seek to generate in order to understand if 

Did this financial product have a sustainable investment objective? [tick and fill in as relevant, 

the percentage figure represents sustainable investments] 
Yes No 

It made sustainable 

investments with an 

environmental objective: ___% 
 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

 It promotes Environmental/Social (E/S) 
characteristics and while it does not have as 
its objective a sustainable investment, it will 
have a minimum proportion of 60% of 

sustainable investments 
  

with an environmental objective in economic 

activities that qualify as environmentally 

sustainable under the EU Taxonomy  

 with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 
 

 with a social objective 

 
It made sustainable investments 

with a social objective: ___%  

It promoted E/S characteristics, but did not 
make any sustainable investments  

 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

 

 

 

 

 

 

The EU Taxonomy  is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

 

 

 

 

 

 

 

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained. 
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the intended outcomes of these Portfolio Fund Investments contribute to 

human and/or natural capital. Example outcomes are: 

• Natural capital: 

o Taken up or avoided greenhouse gases; 

o Recovery or avoided use of natural resources; 

o Biodiversity increase; 

o Healthier soil. 

• Human capital: 

o Income increases; 

o Better health; 

o Equitable participation in society; 

o Happiness, self-worth and dignity. 

 

Per the end of 2022 the portfolio of WPMF is as follows: 

 

All of these Portfolio Funds have been selected and are a result of the investment 

process that seeks to contribute to the above-mentioned outcomes.  

For additional insight we have mapped most of these Portfolio Funds to the outcomes 

they seek to contribute to in the overview below. 

 

 

Funds

Allocation 

(EUR mln)

Allocation

(%)

Fund Size

(EUR mln) Currency Vintage

EM/DM/

Global Focus

Human/

Natural

Investment

 Phase Geography

LightRock 9,0 13,4% 800 EUR 2021 DM Climate Tech Natural Growth Europe

Generations Sustainable Solutions Fund IV 8,3 12,3% 1500 USD 2021 DM Generalist Both Growth Global

TPG RISE II 6,7 9,9% 2500 USD 2020 Global Generalist Both Growth Global

Quona Capital Fund III 6,4 9,5% 250 USD 2021 EM Financial Human Early stage Emerging

Circularity European Growth Fund II 6,0 8,9% 175 EUR 2021 DM Circularity Natural Growth Europe

Blue Horizon Ventures I 5,0 7,4% 200 EUR 2019 DM Food/Agri Natural Early stage Europe

Eversource -GGEF 4,6 6,8% 150 USD 2018 EM Energy Natural Growth Asia

Healthquad Fund II 4,0 5,9% 100 USD 2020 EM Healthcare Human Growth Asia

Trailhead Capital 3,7 5,5% 40 USD 2021 DM Agri Natural Early stage USA
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 How did the sustainability indicators perform? 

Wire Group has developed an ambitious and advanced impact measurement framework. This 

framework is described in our ‘Impact assessment Protocol’. We developed this Protocol in 

close collaboration with impact specialist Impact Institute. The goal of the Protocol is to show, 

in a professional and rigorous manner, the way in which our investments contribute to 

positive environmental and social outcomes. We do this by calculating the amount of 

‘societal value’ has been created, a so-called ‘Impact Multiple on Money’ (IMM). 

As the Portfolio Fund Managers are building their portfolio and start investing in the 

underlying Portfolio Companies, we start doing the work on measuring the IMM. We have 

communicated to our investors, since we will be investing in around 12-15 Portfolio Funds 

and as a result in 150-250 underlying Portfolio Companies, that it is not feasable to measure 

the IMM for all of these companies and that it takes time to build the financial models for 

the actual measurement. By the end of 2022 we have completed our first set of Portfolio 

Companies as part of our impact measurement pilot, and we have shared our learnings with 

the LP Advisory Committee and have described the outcomes of the pilot in our annual 

report. We can now start ramping up our efforts, with the collective wisdm and help from 

Impact Institute, our Portfolio Fund Managers and (where applicable) the underlying 

Portoflio Companies to further buils our model. On a step-by-step basis we will expand our 

coverage and share our findings with our LP and the LPAC and via annual and other periodic 

reports. At least annualy, most likely via our annual report, we will give more detailed 

information on our progress. 

In our Multi Value Report (annual report) for 2022, we have stated the following on the 

subject of impact measurement: 



 

 

4 

 

  

 



 

 

5 

 

 



 

 

6 

 

 



 

 

7 

 

 



 

 

8 

 

 



 

 

9 

 

 

 

…and compared to previous periods?  

No previous reporting available. 

 

What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute to such 

objectives?  

In the Investment Memorandum for WPMF we have stated the following: 

 

The Fund seeks to identify Portfolio Fund Investments in both developed 

and emerging markets with a clear focus on private funds capitalising on 

businesses with a clear impact objective in the impact themes of 

regenerating ‘natural capital’ and ‘human capital’ (as set out in Section 

5.2). Through the aforementioned Portfolio Fund Investments, the Fund 

is seeking to realize an estimated net internal rate of return of 7% - 10% 

on the invested capital after deduction of costs.  The actual return can 

deviate substantially due to various factors. 

 

The Fund is furthermore seeking to generate twice as much societal 

value (natural and human capital, expressed in monetary terms) as the 
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aggregate amount that is invested in Portfolio Funds through the Fund by 

the Investors. The actual societal value generated will be difficult to 

calculate accurately and may deviate from the aforementioned multiple 

substantially due to various factors (as set out in Section 5.2). The 

Fund’s distribution waterfall provides for a monetary incentive for the 

Manager to reach this envisaged societal value goal. 

 

In our investment process we will assess the theory of change of the 

Portfolio Fund Investments, intentionality and the measurable changes 

the Portfolio Fund Investments seek to generate in order to understand if 

the intended outcomes of these Portfolio Fund Investments contribute to 

human and/or natural capital. Example outcomes are: 

• Natural capital: 

o Taken up or avoided greenhouse gases; 

o Recovery or avoided use of natural resources; 

o Biodiversity increase; 

o Healthier soil. 

• Human capital: 

o Income increases; 

o Better health; 

o Equitable participation in society; 

o Happiness, self-worth and dignity. 

 

As our Impact Measurement progresses (see above) we will be able to report to our investors 

in more detail as to what has been achieved. 

How did the sustainable investments that the financial product partially made not 

cause significant harm to any environmental or social sustainable investment 

objective?   

As highlighted in the SFDR Statement Coöperatieve Wire Group (manager-level), even 
sustainable investing and investing in the pursuit of positive change (‘impact investing’) 
brings with it sustainability risks, which can have adverse environmental, social and 
financial consequences. 

Wire Group, as a fund-of-funds manager, manages these sustainability risks at the level of 
the Portfolio Funds it invests in. In our investment process we analyze whether the Portfolio 
Funds we intend to invest in have policies and procedures in place to adequately manage 
the sustainability risks of the Portfolio Companies they invest in. And when we find these 
policies and procedures lacking we engage with the fund managers to improve them. We 
also monitor the extent to which Portfolio Funds manage sustainability risks periodically. 

To be clear: managing sustainability risks is no guarantee that sustainability 
risks, and related financial consequences, will not occur. 

 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti‐
corruption and anti‐
bribery matters. 
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How were the indicators for adverse impacts on sustainability factors taken 
into account?  

Understanding the potential for adverse impacts and unintended negative 
consequences is at the core of our investment process. However as a fund-of-funds 
we have limited control over investment choices and company-level processes. 
Hence, as a manager with a compact team (12 people at the time of writing), we make 
use of the ‘opt-out’ possibility for small managers with fewer than 500 employees. We 
will not report separately on the ‘Principle Adverse Impacts’ of our investments other 
than the way in which we report on impact in accordance with our impact 
measurement framework. 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

Taking into consideration the growth phase of the Portfolio Companies of WPMF, we apply 
the principle of proportionality in abiding with the OECD Guidelines for Multinational 
Enterprises and the UNGPs and we manage these to the best of our abilities. We believe that 
our rigorous investment process, in which sustainability risks are managed, and positive 
outcomes are pursued, is fully alligned with the OECD Guidelines and the UNGPs. 

 

How did this financial product consider principal adverse impacts on 

sustainability factors?   

Understanding the potential for adverse impacts and unintended negative 
consequences is at the core of our investment process. However as a fund-of-funds 
we have limited control over investment choices and company-level processes. 
Hence, as a manager with a compact team (12 people at the time of writing), we make 
use of the ‘opt-out’ possibility for small managers with fewer than 500 employees. We 
will not report separately on the ‘Principle Adverse Impacts’ of our investments other 
than the way in which we report on impact in accordance with our impact 
measurement framework. 

 

What were the top investments of this financial product? 

Our annual Multi Value Report for 2022 covers in great detail all the 

investment/commitments made to Portfolio Fund Managers and more detail on 

each and everyone of them.  

For an overview of the commitments to underlying Portfolio Funds WPMF has 

made per ultimo 2022, see table below. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is: year 
end 2022 
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What was the proportion of sustainability-related investments? 

Looking at the portfolio compensition as outlined above, the natural capital proportion 

(which we label as “sustainability-related for the purpose of this report) is 100%. 

 

What was the asset allocation?  

100% of our investments in WPMF are aligned with environmental and/or social 

characteristics, as this is part of our investment process and the Theory of Change for 

WPMF. 

 

In which economic sectors were the investments made? [include information referred 

to in Article 54 of this Regulation] 

Article 54 refers to the following: 
“In the section In which economic sectors were the investments made? in the 
template set out in Annex IV to this Regulation, financial market participants shall 
provide information on the proportion of investments during the period covered by 

Funds

Allocation 

(EUR mln)

Allocation

(%)

Fund Size

(EUR mln) Currency Vintage

EM/DM/

Global Focus

Human/

Natural

Investment

 Phase Geography

LightRock 9,0 13,4% 800 EUR 2021 DM Climate Tech Natural Growth Europe

Generations Sustainable Solutions Fund IV 8,3 12,3% 1500 USD 2021 DM Generalist Both Growth Global

TPG RISE II 6,7 9,9% 2500 USD 2020 Global Generalist Both Growth Global

Quona Capital Fund III 6,4 9,5% 250 USD 2021 EM Financial Human Early stage Emerging

Circularity European Growth Fund II 6,0 8,9% 175 EUR 2021 DM Circularity Natural Growth Europe

Blue Horizon Ventures I 5,0 7,4% 200 EUR 2019 DM Food/Agri Natural Early stage Europe

Eversource -GGEF 4,6 6,8% 150 USD 2018 EM Energy Natural Growth Asia

Healthquad Fund II 4,0 5,9% 100 USD 2020 EM Healthcare Human Growth Asia

Trailhead Capital 3,7 5,5% 40 USD 2021 DM Agri Natural Early stage USA

Asset allocation 
describes the 
share of 
investments in 
specific assets. 

 

 

 
 

 

 

 

 
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product. 
 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
 
The category #1 Aligned with E/S characteristics covers: 
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. 

 

 

 

Investments

#1 100% Aligned 
with E/S 

characteristics

#1A 100% 
Sustainable  

0% Taxonomy-
aligned

53% Other 
environmental

47% Social
#1B 0% Other E/S 

characteristics

#2 0% Other

[include note only for 
the financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852] 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
 
Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective. 

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to 
the best 
performance. 

https://lexparency.org/eu/32022R1288/ANX_IV/
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the periodic report in different sectors and sub-sectors, including sectors and sub-
sectors of the economy that derive revenues from exploration, mining, 
extraction, production, processing, storage, refining or distribution, including 
transportation, storage and trade, of fossil fuels as defined in Article 2, point 
(62), of Regulation (EU) 2018/1999 of the European Parliament and of the 
Council(1).” 
 
For the reported period (calendar year 2022) this percentage for WPMF is 0%. 
 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?  
 

Currently, we do not make any claims that our investments are in line with the EU 
Taxonomy. The principal reason for this is that we manage several ‘fund-of-funds’ 
and as such we do not have access to the granular data, such as the turnover and 
capital expenditures, of the Portfolio Companies in which we are indirectly invested. 
Without such data it is not possible for us to ‘prove’ alignment. Because the Portfolio 
Companies that we indirectly invest in are privately owned, we can also not rely on 
public sources of data to analyze Taxonomy alignment. 

Furthermore, a large share of our fund-of-funds are invested Portfolio Funds outside 
of the European Union, which in turn invest in Portfolio Companies outside of the 
European Union. These Funds and Companies are not covered by the EU 
Taxonomy and therefore have no obligation to report in line with this regulation. 

We do not feel that we are in a position to ‘force’ Portfolio Funds to gather and 
disclose the requisite data, as we already ask them to put in extra efforts into 
gathering the data required for our extensive impact measurement framework. We 
will, however, monitor the situation. If and when the EU-based Portfolio Funds that 
we invests in (and potentially non-EU Funds as well) start reporting the percentage 
of investments that are aligned with the EU Taxonomy, we will assess whether the 
fund manager has taken appropriate steps to adequately adhere to the EU 
Taxonomy guidelines and, if we are so satisfied, may choose to include such a 
percentage in our own reporting. 

 
Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 
 
Since we do not report on/invest in line with EU Taxonomy (see statement 
above), we will opt for “no” below. 

 
 Yes:  [specify below, and details in the graphs of the box]  

In fossil gas In nuclear energy  

 No  

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

https://lexparency.org/eu/32018R1999/ART_2/
https://lexparency.org/eu/32018R1999/ART_2/#62
https://lexparency.org/eu/32018R1999/
https://lexparency.org/eu/32022R1288/ART_54/#note_1
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What was the share of investments made in transitional and enabling activities?   

 0% 

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?   

 No previous report available. 

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?  

53%. See also table above for more detail. 

 

What was the share of socially sustainable investments?  
 

47%. See also table above for more detail. 

 

What investments were included under “other”, what was their purpose and 

were there any minimum environmental or social safeguards? 

0%. See also table above for more detail. 

 

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period? [list the actions taken within in the period covered 

by the periodic report to meet the environmental or social characteristics promoted by the financial product, 

including shareholder engagement as referred to in Article 3g of Directive 2007/36/EC and any other 

engagement relating to the environmental or social characteristics promoted by the financial product] 

Pro-active selection of investments (i.e. Portfolio Funds) that align with environmental 

and/or social characteristics of WPMF, as described above. 

 

How did this financial product perform compared to the reference benchmark? 
[include section where an index has been designated as a reference benchmark for the purpose of attaining 

the environmental or social characteristics promoted by the financial product and indicate where the 

methodology used for the calculation of the designated index can be found]  

For WPMF there is no suitable or appropriate benchmark available. 

How does the reference benchmark differ from a broad market index? 

Not applicable 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 
Taxonomy-aligned 
activities are 
expressed as a share 
of: 
-  turnover 

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies. 

- capital 
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy. 

- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of 
investee 
companies. 

[include note for the 
financial products 
referred to in Article 6, 
first paragraph, of 
Regulation (EU) 
2020/852 that invest 
in environmental 
economic activities 
that are not 
environmentally 
sustainable economic 
activities] 

   are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 

[include note for 
financial products 
where an index has 
been designated as a 
reference benchmark 
for the purpose of 
attaining the 
environmental or 
social characteristics 
promoted by the 

financial product] 

Reference 
benchmarks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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How did this financial product perform with regard to the sustainability indicators 

to determine the alignment of the reference benchmark with the environmental 

or social characteristics promoted? 

Not applicable 

 

How did this financial product perform compared with the reference benchmark?  

Not applicable 

 

How did this financial product perform compared with the broad market index?`  

Not applicable
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