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About Ecofin

*Parent company, TortoiseEcofin has approximately $7.4 billion in assets under management through a family of registered investment advisors as of 12/31/2020. Ecofin Investments, LLC 
is the parent of registered investment advisers Ecofin Advisors, LLC and Ecofin Advisors Limited (collectively “Ecofin”). Ecofin has approximately $1.2 billion in assets under management 
as of 12/31/2020. The remainder is comprised of Ecofin branded products with an affiliated adviser. 

• Ecofin is a sustainable investment manager affiliated with TortoiseEcofin with roots dating back to 
the early 1990s

• Ecofin’s expertise includes sustainable infrastructure, energy transition, water & environment and social impact

• Expertise to invest across sustainability-focused public and private, equity and debt securities

• Ecofin platform assets total $1.4 billion* 

Vision
To create a more sustainable society through the unification of 
ecology and finance

Values
Humility, entrepreneurial spirit and perseverance

Mission
Generate strong risk-adjusted returns while making a positive impact 
on society
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As of 12/31/2020. *Through Tortoise Acquisition Corp. I and II.

Evolution of Ecofin
Strong support of parent company, TortoiseEcofin
•  Track record of identifying nascent opportunities and creating innovative investment products through which to harness them
•  Creating the optimal structure in the pursuit of investor access across all investment vehicles both public and private, passive and active

Expertise investing in energy transition and renewables themes through Ecofin Limited acquisition
•  Collaboration with institutional investors to create bespoke products
•  Long track record investing in clean energy and sustainable infrastructure
•  Experienced team with robust thought leadership on climate change and the energy transition theme

201520121991 2001 2004 2006 2009 2016 2018 2019 2020

Ecofin Limited 
founded in 
London as 
a boutique 

advisory 
firm focused 

on water 
and energy 

infrastructure

Norges awards 
environment-related 

mandate to Ecofin

Ecofin Limited merged 
with Tortoise

Moved all 
sustainable and 

impact teams and 
products under 

Ecofin and created a 
new US investment 

advisor for Ecofin 

Began managing 
money as a 
utility-focused 
investment advisor

Established initial 
relationship with 
Norges (Norway 
sovereign wealth 
fund) to manage 
utilities investments

Launched 
sustainability 
practice 

Launched energy 
transition strategy Launched Listed 

Global Renewables 
Infrastructure private 
fund (EGRIF) and 
global listed water 
strategy

Launched Sustainable Listed 
Infrastructure strategy and 
the Private Sustainable 
Infrastructure strategy

Launched Social Impact 
strategy

Launched first 
SPAC*

Migrated EGRIF to 
a US-based mutual 
fund, ECOIX

Ecofin is now home to 
TortoiseEcofin’s sustainable 
and impact products

Added energy 
transition private 
equity team

SPAC 
announced business 
combination with 
Hyliion*

Added team and track record  of 
direct lending to education and 
senior living projects

Added team of co-founders 
of renewable energy group at 
GE Energy Financial Services

Added waste-to-energy/waste-
to-value expertise to the social 
impact strategy



4

Focus on thematic strategies

ENERGY TRANSITION SOCIAL IMPACTSUSTAINABLE
INFRASTRUCTURE

WATER & ENVIRONMENT

–   Clean energy/power 
networks

–  Sustainable project 
finance: waste-to-energy, 
waste-to-value

–  Broad economic 
infrastructure

– Digital payments

– Electrification

– Clean transportation

–  Industrial & building 
efficiency

– Maximizing water supply

–  Upgrading water 
infrastructure

– Improving water efficiency

– Education

– Healthcare services

– Housing services

Where we invest:



Market drivers
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The future of energy

We see three major shifts underway within energy globally

 – ‘Electricity wins’, potentially doubling its current market share over the next 30 years

 –  Within electricity generation, renewables and natural gas are displacing coal

 –  Technology and process innovations are leading to continuous improvement in efficiency and reductions in 
emissions

These trends are creating secular winners and losers, resulting in major investment opportunities

Long-term structural changes underway in how energy is produced and consumed

The energy transition value chain

Power generation & water

• Utilities 

• Renewables

• Emissions

• Batteries

•  Transmission

• Charging infrastructure

• Electric vehicles

• Autonomy

• Insulation/HVAC

• Air/water treatment

• Smart meters

• Automation/sensors

Electrification, transportation & 
infrastructure

Industrial & building efficiency
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Key drivers of renewable infrastructure growth 2020-2050

Source: Ecofin Advisors Limited, company materials, McKinsey. This publication is provided for information only and shall not constitute an offer to sell or a solicitation of an offer to buy any 
securities. The corporations listed do not support or endorse any strategy or broker-dealer named.

Manufacturers greening full supply chains to comply 
with Net Zero Carbon 2030-2050

Renewable electricity underpins green hydrogen
market development, needed to de-carbonize 
heavy transport, metals, fertilizer and plastics

Clean electricity powering transition to EV’s.  
Automakers plan ~450 new models by 2022

Electricity infrastructure transitioning to 
decarbonized sources, particularly wind & 

solar combined with battery storage
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Electricity taking substantial share from other energy sources

Electricity gains market share

2016 2050

Road transport

Buildings

Industrial

27%

2016 2050

45%

31%

2016 2050

25%
21%

<1%

Demand for electricity worldwide is expected to more than double by 2050 as electricity is more 
widely adopted for use in transportation and heating in buildings and industry
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Electricity consumption is growing 
as a % of total energy consumption

2.4x

19%

29%

49%

As of 30 June 2019. Sources: McKinsey; Irena, June 2020, Renewable Power Generation Costs in 2019.

This page contains projections, there is no guarantee these projections will be met.

Electrification 
% of final energy consumption



9

Technology advancements lower costs

Source:  BNEF 2019 New Energy Outlook 

Dramatic reductions in levelized cost of energy lowering need for subsidies to drive adoption

$27 
$41 $38 

$64 
$59 $65 

$76

$161

 0

 40

 80

 120

 160

 200

Onshore wind Solar photovoltaic Combined cycle gas turbines Coal

$ 
pe

r 
m

eg
aw

at
th

ou
r

Unsubsidized levelized cost of electricity

Solar Onshore wind Lithium-ion

0

20

40

60

80

20
12

20
15

20
18

20
21

20
24

20
27

20
30

$/
Mw

h - 50% 

 -

 200

 400

 600

 800

20
12

20
15

20
18

20
21

20
24

20
27

20
30

$/
Mw

h

- 78% 

0

30

60

90

120

150

20
12

20
15

20
18

20
21

20
24

20
27

20
30

$/
Mw

h

- 64% 



10

Source: BloombergNEF

• EVs will drive electricity growth

• EVs expected to grow significantly through 2040

• Currently a very small percentage of global vehicles

• Internal combustion vehicles will remain relevant for decades

Growth of electric vehicles

 Electric vehicles     Internal combustion engine vehicles
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Ecofin energy transition strategies

Long-only strategy Vista Long/Short Fund

Strategy overview Invests in companies exposed to secular growth opportunities related to changes in the way energy is produced 
and consumed. Portfolios seeks to maximize risk-adjusted returns by investing in companies 
that are significantly affected by the drive to use resources more efficiently and reduce emissions.  

Strategy mirrors that of the long-only 
strategy with the addition of short 
positions in companies that are negatively 
affected by the drive to use resources 
more efficiently and reduce emissions. 

Vehicle type Separate account available Cayman Fund with Master-Feeder 
structure (onshore and offshore 
feeders)

UCITS Cayman Fund with Master-Feeder structure 
(onshore and offshore feeders)

Inception date May 2019 August 2018 December 2012

# of holdings 20 - 40 20 - 40 20 - 40 40 - 60

Benchmark MSCI ACWI MSCI ACWI MSCI ACWI MSCI ACWI

Target return Outperform MSCI ACWI by 
200-400 bps, annualized over a 
market cycle

Outperform MSCI ACWI by 
200-400 bps, annualized over a 
market cycle

Outperform MSCI ACWI by 
200-400 bps, annualized over a 
market cycle

Outperform MSCI ACWI by 
200-400 bps, annualized over a 
market cycle with 30-50% less net beta

Fees Investment management fee: 1.50% Investment management fee: 0.75% Investment management fee: 0.60% Investment management fee: 1.50% 
Performance fee: 15.00%

Key differentiators

• Long track-record in energy transition and climate related equity investing

• Among the most experienced PMs globally dedicated to global energy transition

• Globally allocated with extensive experience investing in Asia, U.S., U.K. and European markets

• Portfolio anchored in infrastructure, utilities and renewables asset-backed businesses, limiting impact of volatility in the energy 
transition space

Strategy AUM: $163 million

There is no guarantee that these targets can be met. Ecofin Advisors Limited began providing investment advisory services for the UCITS in January 2019. See performance pages for 
more detail.



Investment approach
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• We identify four broad themes to develop our investment universe

• Emphasis on reducing carbon emissions and using resources more efficiently

Thematic research generates investment universe

Strategy Master Themes

• Transition from internal 
combustion engines to electric 
powertrains

• Improve combustion engine 
efficiency and reduce 
emissions intensity

• Growing electricity market 
share

• Renewable growth within 
electricity generation

Clean transportation Electrification
Industrial and building 

efficiency Environment

• Develop products that are 
more efficient

• Construct buildings to be more 
energy efficient

• Turn waste to energy

• Recycle and re-use

• Improve water usage
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Investment approach

Thematic research generates the investment universe, then fundamental 
research/bottom-up analysis is used in idea generation and portfolio construction

Begins with four strategy master themes:

Clean transportation Electrification
Industrial and building 

efficiency Environment

Identify sub-
themes within 
each master 

theme

Identify 
companies likely 
to be significantly 
impacted by the 

sub-theme
(typically 20-30 per theme)

Filter companies 
for liquidity 

and size 
requirements

Assess position 
size by organizing 
companies into 

three segments of 
risk exposure:

Conduct 
qualitative, 

quantitative, 
relative value 

analyses

Idea Generation Idea Expression

Asset-backed 
growth

Structural growth

Cyclical growth

Sub-theme "coal 
loses" falls under 
the master theme 
of electrification

E
xa

m
p

le



15

Reducing carbon emissions by investing across multiple sectors

Consumer discretionary

Information technology

Energy

Materials

Industrials Utilities

6 of the 11 GICS® 
sectors represented in universe

Source: Climate Watch, the World Resources Institute (2020). Due to rounding, totals may not equal 100%.

Energy supply

Forestry, water, 
agriculture

Residential & 
commercial 
buildings

Industry

Transport

34%

66%

26%

19%

13%

8%

Sources of global greenhouse 
gas emissions by sector

Investment universe is comprised of sectors that emit 66% of total GHG emissions. We invest in those 
companies that are making the biggest impact in reducing emissions.
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 Qualitative  
analysis

Quantitative  
analysis

 Relative value  
analysis

  Qualitative analysis

• Company strategy and growth prospects

• Business model and risk assessment

• In-depth regulatory analysis

• Management strength

• ESG factors

• Energy transition thematic

Fundamental analysis

 Quantitative analysis

• Proprietary modelling of earnings and cash flows

• Balance sheet strength and credit rating

• Sensitivity analysis

• Sustainability and carbon emissions assessment

 Relative value analysis

• Peer analysis

• DCF, regulated asset base and multiple analysis

• Total return approach: capital appreciation and dividend 
prospects
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Portfolio construction
Each company is allocated to one of three segments of risk exposure

Structural growth 30-50% 
•  Quality multi-sector stocks that have structural 

growth exposure to our energy transition themes

• Quality is defined as:

 – Low leverage and low beta

 – Strong ROE and above market growth

 – High daily trading liquidity

 –  Below average drawdowns (5 years)

Asset-backed growth 30-40% 
• CO2 emissions

 –  Computation of CO2 emissions/MWh for 
each company and its local grid

   –  Exclusion of companies whose emissions 
are not at least 10% lower than local grid of 
generation sources

• Electricity generation source

 –  Stock by stock analysis of generation sources

   –  Exclusion of all companies with >30% 
generation from coal

Cyclical growth 15-25% 

•  Stocks with long-term structural growth but 
susceptible to short cycle economic issues

•  Conservative entry points to decrease the 
probability of large drawdowns

Umicore (UMI BB): Core activities are centred on three 
business areas: rechargeable battery materials, vehicle 
catalysts for emissions systems, and precious metal recycling. 
Major growth area is electric vehicle penetration which drives 
demand for Umicore battery materials. Umicore is uniquely 
positioned to offer closed loop manufacturing of battery 
materials by taking used electric vehicle batteries and recycling 
them. Umicore has the potential to take a high market share in 
electric vehicle battery recycling in future. Leverage (>2x net 
debt/EBITDA), auto exposure, and immaturity of the electric 
vehicle battery materials industry result in elevated levels 
of share price volatility. Annual IRR expectation of 20-30%. 
(Clean transportation theme)

Keyence: Keyence is a leading provider of machine vision 
and general industrial automation products and solutions. 
The company’s sensor and vision system products increase 
manufacturing yield, improve product quality and reduce waste 
in the manufacturing process. Elevated long term growth rate 
comes as a result of increasing levels in industrial automation 
and customer need to improve manufacturing productivity both 
on greenfield and brownfield manufacturing lines. Keyence has 
a multi-year track record of double digit revenue growth and 
>50% operating income margins. Annual IRR expectation of 
15-20%. (Industrial & building efficiency theme)

China Longyuan Power: The leader in China’s new energy 
sector and the largest wind producer in China and the world with 
over 19GW of wind assets. The company also provides thermal, 
solar, tidal, biomass and geothermal power services.  Renewables 
cost of production in China are falling below fossil fuel costs, 
making the need for subsidies obsolete and therefore reducing 
the risk of accumulating receivables on the balance sheet.  
China Longyuan has had mid-teens growth even before China 
committed to net-zero and renewables were more expensive 
than fossil fuel electricity assets. Growth of renewables in China 
is expected to accelerate with China Longyuan a key beneficiary.  
Annual IRR expectation of 15-20%. (Electrification theme)

   •  Power generation companies undergo 
exclusionary screening for coal exposure 
and emissions intensity

   •  Inclusive screen: at least 25% of company 
revenue exposed to at least one of the four 
master themes

  •  Qualitative ESG overlay to screen for red flag 
issues preventing entrance to portfolio

ESG implemented across the process
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ESG assessment throughout investment
process drives SDG alignment

• Proprietary carbon database

• Scrutinize carbon disclosure and 
assess environmental impact 

• Use of best industry practices

 – Emissions reduction program

 – Waste reduction program 

• R&D/thought leadership

• Investment in maintenance and capital 
integrity 

• Application of and commitment to safety 
standards 

• Risk analysis (stranded assets, fire, weather 
impact, nuclear)

• Policy support

Environmental

• Diversity in board management 
and employees

• Commitment to fair and safe 
labor practices

• Treatment of stakeholders

• Impact on communities

Social

• Protection of minority shareholders

 –  Minimize conflicts of interest

 –  Fair management compensation

 – Insider ownership

• Active engagement and proxy 
voting

• Financial and strategic transparency

• Board independence

Governance

Our strategies seek to achieve positive impacts that align with the following UN Sustainable Development Goals

Primary: Secondary:



Investment team
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Matthew Breidert
Senior Portfolio Manager and 
Managing Director
27 years of investment experience
•  Previously with Millennium Partners, 

SG Barr Devlin and Cornerstone Energy 
Advisors

•  University of Illinois-Urbana Champaign, 
BS Ecology; Washington University, MBA

• Country of origin: USA

Michel Sznajer, CFA
Portfolio Manager and Director
27 years of investment experience
•  Previously with Silvaris Capital Management,  

Wellington Management, Goldman Sachs and 
Bain & Company

• Brussels University, MSc
• Country of origin: Belgium

As of 12/31/2020

Investment team

STRATEGY INVESTMENT TEAM

Gilles Schlutig
Head of risk – Listed Ecofin 
strategies
18 years of investment experience 
•  Previously equity derivatives trader 

at various US banks and quantitative 
portfolio manager at IKOS

• Ecole Centrale Paris, MSc
• Country of origin: France

Max Slee
Portfolio Manager and Director
15 years of investment experience
•  Previously a member of the clean 

energy team of the Clinton Foundation 
and Lazard Corporate Finance

• Brown University, BA
• Country of origin: United Kingdom

LISTED EQUITIES INVESTMENT TEAM

Matteo Rodolfo
Investment Analyst
4 years of investment experience 
•  Previously a European utilities analyst at Goldman 

Sachs, London; also worked for Mesirow Financial 
and the ECB

•  University of Bath, M.Sc. (Hons)
• Country of origin: Italy

Jean-Hugues de Lamaze
Managing Director, Senior Portfolio Manager
31 years of investment experience
•  Co-founder and CIO of UV Capital LLP
•  Previously with Goldman Sachs and Credit Suisse
•  Institut Superieur de Gestion; Paris Il-Assas University, 

LLB; INSEAD International Executive Programme
• CFAF certified analyst
• Country of origin: France

Ethan Zhang, CFA
Investment Analyst
7 years of investment experience
•    Previously an analyst at Berenberg and PwC
•   Imperial College, BSc; University of Oxford 

Business School, MSc
• Country of origin: China

RISK

Ecofin portfolio managers average 25 years of investment experience. 
Strategy PMs have worked together for 10 years.



21

Investment team

BROAD INVESTMENT TEAM

TRADING

Chase Barnes
Credit Analyst – Soical Impact

David Sifford
Managing Director – Social Impact

Maneesh Jhunjhunwala
Director – Social Impact

Armand Thompson 
Vice President and Portfolio 
Management – Social Impact

Brett Castelli, CFA® 
Director and Investment Analyst – 
Infrastructure & Energy Transition

Evan Lang, CFA®

Vice President and Investment 
Analyst – Water

Stephen Pang, CFA®

Managing Director and Portfolio 
Manager – Private Energy Transition

Chris Ottinger
Research Analyst – Water

Jakob Tobler 
Senior Associate – Private Clean 
Energy and Infrastructure

Tiny McLaughlin 
Director – Social Impact

Matthew S. Ordway
Managing Director – Private Clean 
Energy and Infrastructure

Vince Cubbage 
Managing Director – Private Energy 
Transition

Nathan Vallette 
Director – Social Impact

Prashanth K. Prakash, CFA®

Managing Director – Private Clean 
Energy and Infrastructure

Vesta Marks, CFA®, CAIA®

Managing Director – Fixed Income 
and Risk Management

Emmanuel Emah-Emeni 
Vice President – Social Impact

Brandon DeBenedet
Director – Social Impact

Jerry G. Polacek, CFA®

Managing Director and Group Lead – 
Private Clean Energy and Infrastructure

Evan Zimmer 
Vice President – Private Energy 
Transition

David Roeder 
Director – Social Impact

Darrell Brock, Jr.
Director – Private Energy Transition

Nick Holmes, CFA®

Managing Director and Portfolio 
Manager – Water

Nicolai Ceban 
Analyst – Social Impact

Ryan Crislip 
Director – Head of Global Trading

David Santacroce, CFA® 
Head of U.S. Trading

Michaël Vollant 
Head of International Trading

Michelle McNitt 
Trader – Energy

Joel Miller 
Trader 
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Sustainability & Impact Committees

Sustainability & Impact Committee develops and 
promotes an overall framework and consistent approach 
for integrating sustainability and impact factors, including 
ESG factors, into our investment process, measurement 
and reporting, product development, employee training 
and client engagement.

•  Integrate S&I Policy and objectives into the 
investment process

• Formalize and execute robust proxy voting procedures

• Enhance company engagement process and tracking

•  Ensure transparency & credibility in methodology, 
findings and reporting

•  Adopt best practices for reporting sustainable and 
impact investing

• Establish and maintain a robust case study repository   

The CSR was formed to hold ourselves to the same high 
standards to which we hold our portfolio companies.   
The firm’s CSR efforts are focused on aligning our human 
capital and community engagement initiatives.

• Diversity and inclusion

•  Firm sustainability and 
environmental impact

• Employee engagement

•  Community development 
and philanthropy

Greg Murphy 
Head of Impact

Kevin Birzer 
CEO

Brent Newcomb 
President, Ecofin

Michelle Johnston 
CFO

Jeremy Goff 
Chief Development Officer

Kristin Douglass 
Director, Strategic Client  Group

Max Slee 
Portfolio Manager, Ecofin

Emily Blue 
Director, Business Management

Sustainability & Impact Committee

Integration & Active Ownership Sub-Committee

Measurement & Reporting Sub-Committee

Corporate Social Responsibility Sub-Committee

Comprised of 6 members from across the firm 
including performance reporting & analytics, 
investments and compliance

Comprised of 8 members from across the firm 
including finance, investments, risk, distribution 
and marketing

Comprised of 9 members from across the firm 
including human resources, compliance, investments, 
distribution, operations, finance and marketing
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Commitment to sustainability & impact

• Oversee the integration and continual improvement of ESG integration into 
our investment process coupled with better tracking and reporting of thematic 
investment impact

• Became a signatory to the UNPRI in 2018

• Published inaugural Impact Report in 2019

• Named Greg Murphy as Managing Director and Head of Impact

• Published Sustainability and Impact Policy Statement

Investment Driven: We seek to provide superior, long-term risk-adjusted returns and differentiated  
sources of income for our clients

Thematic Focused: A proven track record and expertise of investing in essential assets and  companies 
with long-term growth profiles

Sustainability Minded: A systematic approach that incorporates ESG into assessing the  sustainability of 
the business models to limit downside risk and capture forward-looking  opportunities

Actively Engaged: Utilize our long-standing market reputation to engage with portfolio companies  in an 
effort to drive continuous improvement in their sustainability practices and metrics

Impact Oriented: Strive to make positive societal and environmental impacts by aligning definitive  goals 
with measurable outcomes, and accountability with transparency reporting

Guiding Principals for Sustainability & Impact



Ecofin Energy Transition 
Strategy Composite (Long-only)
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Energy Transition Strategy Composite (Long-only) 
Performance (total return as of 31 December 2020)

 Strategy composite (net of fees)    MSCI ACWI Index

10.3%

31.0%

52.2%

15.5% 15.5%

4.6%

14.7%
16.3%

10.1% 10.5%

0%

10%

20%

30%

40%

50%

60%

1 month 3 months 1 year 3 years
(annualised)

Since inception
(annualised)

Strategy performance1,2 (total returns) Monthly returns2 (net of fees)

Net performance provided. Composite and index returns are in U.S. dollars. Source: Ecofin Advisors Limited, Bloomberg. Total return includes dividends paid, if any, and reinvested. Past 
performance is no guarantee of future returns. Returns may increase or decrease due to currency fluctuations. 
1The Ecofin Energy Transition Unrestricted Carve-out Composite (the "Composite"), includes all portfolios managed to an unrestricted (in terms of universe of investments) Energy Transition 
strategy, including a long-only carve-out of an existing fund and any standalone funds managed by Ecofin Advisors Limited.
2 The Composite net performance is net of a 1.5% management fee on the carve-out portion and using actual net performances for the standalone funds. 
Ecofin claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Please see GIPS® 
composite report and other important disclosures towards the end of the presentation.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2020 1.9  -4.8 -18.8 10.0 6.8 5.0 12.3 5.0 1.4 0.6 18.0 10.3 52.2

2019 9.6  2.5 -1.3 5.9 -4.6 6.4 -0.7 -0.9 3.2 1.9 1.7 2.8 29.3

2018 5.5  -5.4 -0.5 -0.2 0.0 -6.9 2.5 1.6 -3.9 -10.5 3.7 -8.6 -21.6

2017 2.8  1.6 -0.1 1.4 2.3 0.8 6.8 3.4 1.4 3.7 3.4 2.4 34.1

2016 -5.0 -2.3 6.2 0.8 2.5 0.4 3.9 7.7 2.2 -2.2 -3.2 -0.4 10.4

2015 1.9  4.4 5.9 3.8 3.5 -6.3 -5.4 -10.3 -7.2 8.4 -2.8 4.1 -2.3

2014 -0.9 7.1 -2.0 -2.4 2.6 4.3 -3.3 5.2 -3.5 1.0 -2.1 -3.3 2.0

2013 3.6 -1.0 3.9 1.5 7.3 -3.8 5.8 0.6 5.4 5.9 2.0 2.9 39.1
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Due to rounding, totals may not equal 100%. Please see GIPS® composite report and other important disclosures towards the end of the presentation. 

Energy Transition Strategy Composite (Long-only)

Portfolio characteristics and exposure (as of 31 December 2020)

1.   China Longyuan Power Group China  6.0%
2.  Orsted A/S Denmark  5.1%
3.  Contemporary Amporex Technology China  4.9%
4.  Infineon Technologies Germany  4.4%
5.  Nidec Corp. Japan  4.3%
6.  Rohm Co., Ltd Japan  4.2%
7.  TE Connectivity Ltd Switzerland  4.1%
8.  EDP-Energias De Portugal Portugal  3.9%
9.  Lyft Inc. United States  3.7%
10. Prysmian Italy  3.6%
Ten largest holdings  44.2%

Sector allocation 
% of NAV

Geographical allocation 
% of NAV

Market cap allocation 
% of NAV

Industrials
29%

Technology & clean 
technology

20%

Transportation
7%

Infrastructure, utilities 
& renewables
35%

Uninvested capital
2%

Uninvested capital
2%

Speciality chemicals & 
materials 

6%

Europe & UK
41%

North America
25%

Asia-Pacific
32%

>$10bn
74%

$1bn - $5bn
11%

Uninvested capital
2%

$5bn - $10bn 
11%

Portfolio characteristics

Number of holdings 31

Beta vs MSCI ACWI (ITD) 1.12

Volatility (ITD) 18.1%

Correlation to MSCI ACWI (ITD) 84.0%

Sharpe (ITD) 0.81

$200mn-$1bn
2%

Country domicileTen largest holdings 

(% of NAV)



Ecofin Vista Long/Short Fund
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 As of 31 December 2020.1Assuming 25% of average daily volume. Source: Ecofin Advisors Limited ('Ecofin UK'). Data is for Ecofin Vista Long/Short Fund since fund inception in 
December 2012. Performance is shown net of fees. Due to rounding, excess return figures may not correspond with the numbers presented. PAST PERFORMANCE IS NOT A RELIABLE 
INDICATOR OF FUTURE RESULTS.

Performance review (%)

NAV performance (%)

Ecofin Vista Long/Short Fund

Performance (total return in USD to 31 December 2020)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2020 3.9 -1.2 -12.6 7.2 4.1 5.3 11.6 1.9 1.8 1.2 12.2 9.4 51.7

2019 0.3 1.8 -0.2 3.8 -2.8 2.7 1.3 0.5 3.2 -0.5 1.6 1.5 13.9

2018 2.3 -2.4 -0.7 -1.0 -1.6 -3.3 -1.1 3.3 -2.0 -2.9 -0.5 -3.1 -12.5

2017 -1.5 0.2 -0.3 1.3 1.2 -0.7 2.6 2.1 -2.7 2.1 2.5 1.6 8.6

2016 -2.4 -4.3 -1.3 0.9 1.9 -0.1 0.3 6.6 2.0 0.9 -1.4 -1.5 1.2

2015 2.8 -0.6 7.5 -0.1 5.6 -1.7 -1.4 -3.0 -3.6 3.6 -2.7 1.8 7.6

2014 0.1 3.0 -2.1 -2.7 1.4 0.7 0.1 2.3 0.0 0.1 -1.2 -1.7 -0.2

2013 -2.0 -1.9 0.8 0.4 1.9 -0.7 1.9 0.1 0.2 2.3 1.8 2.0 7.1

2012 -0.2 -0.2

Fund data

NAV $190.9

Liquidation (20 days)1 100%

Number of holdings 48

Number of long positions 31

Number of short positions 17

Gross exposure   188%

Net equity exposure    64%

Table data shaded from point of change in portfolio construction in February 2019

Annualized for periods over one year

NAV Performance MSCI ACWI (NTR) Excess Return

03/12/2012-31/12/2012 -0.2 2.3 -2.5

2013 7.1 22.8 -15.7

2014 -0.2 4.2 -4.4

2015 7.6 -2.4 10.0

2016 1.2 7.9 -6.6

2017 8.6 24.0 -15.4

2018 -12.5 -9.4 -3.0

2019 13.9 26.6 -12.7

2020 51.7 16.3 35.5

NAV Performance MSCI ACWI (NTR) Excess Return

Summary (since 03 December 2012)

QTD 24.2 14.7 9.5

1 year 51.7 16.3 35.5

2 years 31.5 21.3 10.2

3 years 14.8 10.1 4.7

4 years 13.2 13.4 -0.2

5 years 10.7 12.3 -1.5

6 years 10.2 9.7 0.5

7 years 8.6 8.9 -0.2

8 years 8.5 10.5 -2.1

Since Inception (Cumulative) 90.9 127.7 -36.8

Since Inception (Annualized) 8.5 10.6 -2.1
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As of 31 December 2020. 1December 2012 
Due to rounding, totals may not equal 100%. Please see important disclosures at end of presentation.

Ecofin Vista Long/Short Fund

Portfolio characteristics and exposure

Sector allocation 
% of gross exposure

Geographical allocation 
% of gross exposure

Market cap allocation 
% of gross exposure

1. China Longyuan  China 7.9
2. Orsted A/S Denmark  6.5
3. Contemporary Amporex Technology China  6.3
4. Infineon Technologies Germany  5.6
5. Nidec Corp. Japan  5.4
6. Rohm Co. Ltd. Japan  5.4
7. TE Connectivity Switzerland  5.2
8. EDP-Energias de Portugual Portugal  5.0
9. Lyft Inc. United States  4.9
10. Prysmian Italy  4.7
Ten largest holdings  56.9%

Industrials 
32%

Infrastructure, 
utilities and 
renewables 
35%

Specialty chemicals 
and materials 
7%

Technology and 
clean technology 

14%

Transportation 
12%

Americas 
31%

Europe 
40%

Asia-Pacific 
29%

> $10bn 
64%

$5bn - $10bn 
21%

$1bn - $5bn 
14%

Portfolio statistics (since inception)1

Realized volatility 11.4%

Downside capture vs MSCI ACWI 34%

Upside capture vs MSCI ACWI 27%

Correlation with MSCI ACWI 57%

Beta vs MSCI ACWI 0.44 

Sharpe ratio 0.66

Maximum drawdown -14.4%

Percentage of positive months 59%

$200m - $1bn 
2%

Ten largest holdings 

(% of NAV)
Country domicile



Ecofin Energy Transition UCITS*

*This fund is not available to U.S. investors. 
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PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS. Performance is shown net of fees. Performance is run on the Founder share class (Class E) which has a preferential 
management fee of 60bps and no performance fee. The Fund was launched in August 2018. Class E (EUR) share class was launched on 14 September 2018. Performance is shown from the date the 
share class was launched for the period since 14 September 2018. Returns may increase or decrease due to currency fluctuations. Total return includes dividend paid, if any, and reinvested.

*Until 5 June 2019, the Ecofin Energy Transition UCITS Fund (the "Fund"), a sub-fund of the Gateway UCITS Fund PLC, was managed by GCA Investment Management LLC, with Ecofin 
Advisors Limited providing investment advisory services from 29 January 2019. On 6 June 2019, Ecofin Advisors Limited was formally appointed as the investment manager of the Fund.

 NAV (Class E)   MSCI ACWI (EUR) 

Performance (E Class)

Ecofin Energy Transition UCITS Fund 
Performance (total return in EUR to 31 December 2020)

NAV performance (%) (Class E)

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
MSCI 
ACWI

2020 3.1 -4.2 -19.3 10.0 5.6 3.7 6.8 4.6 3.1 1.3 15.2 8.0 39.3 6.6

2019 12.4 4.3 -0.5 6.7 -3.3 4.1 1.2 1.2 3.3 -0.5 2.4 0.5 35.7 29.9

2018 -1.5 -7.5 4.2 -13.8 -18.3 -10.3

8.0%

26.0%

45.2%

39.3%

73.3%

54.6%

2.3%

9.9%
13.8%

6.6%

29.8%

23.7%

0%

10%

20%

30%

40%

50%

60%

70%

80%

1 Month 3 Month 6 Month 1 Year Since 29 January
2019*

Since Inception

Under Ecofin portfolio management
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Due to rounding, totals may not equal 100%. Please see important disclosures at end of presentation. Not available to U.S. investors.

 * Until 5 June 2019, the Ecofin Energy Transition UCITS Fund (the "Fund"), a sub-fund of the 
Gateway UCITS Fund PLC, was managed by GCA Investment Management LLC, with 
Ecofin Advisors Limited providing investment advisory services from 29 January 2019. On 
6 June 2019, Ecofin Advisors Limited was formally appointed as the investment manager 
of the Fund. 

Ecofin Energy Transition UCITS Fund

Portfolio characteristics and exposure (as of 31 December 2020)

 1. China Longyuan China  5.9
 2. Orsted A/S Denmark  5.0
 3. Contemporary Amperex Technology China  4.8
 4. Infineon Technologies Germany  4.3
 5. Nidec Corp Japan  4.3
 6. Rohm Co Ltd Japan  4.2 
  7. TE Connectivity Ltd Switzerland  3.0
 8. Energias de Portugal, S.A. Portugal  3.9 
 9. Prysmian Italy  3.6 
 10. Lyft, Inc. United States  3.6
Ten largest holdings  43.7%

Portfolio statistics

Number of holdings 31

Sector allocation 
% of NAV

Geographical allocation 
% of NAV

Market cap allocation 
% of NAV

Energy efficiency
9%

Energy and industrials
19%

Power and energy 
infrastructure

17%

Air and environment
2%

Advanced mobility
32%

Uninvested capital
3%

Uninvested capital
3%

Renewable energy 
18%

Europe
40%

North America
25%

Asia-Pacific
32%

>$10bn
76%

$1bn - $5bn 
4%

Uninvested capital
3%

$5bn - $10bn 
17%

Sharpe 1.01 1.58

Volatility 21.5% 21.4%

Beta vs MSCI ACWI 0.94 0.91

Max drawdown -36.2% -36.2%

Since inception
Since 

29 January 2019*

Ten largest holdings 

(% of NAV)
Country domicile
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Ecofin
Composite Report

Ecofin Energy Transition Unrestricted Carveout Composite
January 1, 2013 through December 31, 2020

Period Total Total Benchmark Composite Benchmark Composite Composite Ending Ending Number Total Firm Net Assets Total Firm Gross Assets
Ended Return (Gross) Return (Net) Return 3 Year Std Dev 3 Year Std Dev Dispersion Value (millions) of Portfolios End of Period (millions) End of Period (millions)

2013 41.11% 39.07% 22.80% NA NA NA $53 5 or fewer $1,107 $1,372 100.00% N/A N/A
2014 3.50% 1.97% 4.16% NA NA NA $67 5 or fewer $1,121 $1,379 100.00% N/A N/A
2015 -0.84% -2.32% -2.36% 15.84% 10.95% NA $70 5 or fewer $1,158 $1,412 100.00% N/A N/A
2016 12.01% 10.36% 7.87% 15.77% 11.22% NA $64 5 or fewer $905 $905 100.00% N/A N/A
2017 36.07% 34.09% 23.97% 14.82% 10.51% NA $109 5 or fewer $1,106 $1,106 100.00% N/A N/A
2018 -20.41% -21.62% -9.42% 14.32% 10.63% NA $61 5 or fewer $313 $313 100.00% N/A N/A
2019 30.97% 29.29% 26.60% 14.68% 11.38% NA $107 5 or fewer $492 $492 35.19% $70 20.5%**
2020 54.99% 52.25% 16.26% 23.80% 18.38% NA $177 5 or fewer $1,289 $1,289 36.17% $113 54.14%

Performance Disclosures
1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

GIPS® is a registered trademark of CFA Institute.  CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

The Ecofin Energy Transition Unrestricted Carve-out Composite (the "Composite"), known as the Tortoise Energy Transition Unrestricted Carve-out Composite prior to 9/1/2020, is a composite representing the strategy as it was traded in the long book carved out from the VISTA 
Long/Short pooled fund and all other standalone funds.  The strategy seeks long-term beneficiaries of the major trends associated with the energy transition. It invests in companies which have secular growth opportunities related to changes in the way energy is produced and 
consumed.   The strategy’s objective is to maximize risk-adjusted returns by investing in companies focused on more efficient use of resources and emissions reduction. The sectors exposed to the energy transition include utilities, technology, clean technology, industrials, mobility, 
specialty chemicals and waste.   A list of composite descriptions, a list of limited distribution pooled fund descriptions, and a list of broad distribution pooled funds are available upon request.

The Composite creation date is 10/01/19 and the composite inception date is 01/01/13

Valuations are computed and stated in U.S. Dollars

The Composite includes all fee-paying, discretionary, similarly managed accounts starting with the first full month under management, including accounts no longer managed by the firm.  

Carve-Outs as a % 
of composite 

assets
Standalone composite 

assets (millions)

Standalone
composite gross 

returns

Ecofin claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Ecofin has been independently verified for the periods 01/01/2013-31/12/2019. The verification reports are available upon 
request. A firm that claims compliance with the GIPS standards must establish policies and procedure for complying with all the applicable requirements of the GIPS standards.  Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund 
maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.  Verification does not provide assurance on the accuracy of any specific performance report.

Ecofin (formerly Tortoise Advisors UK Limited) invests in essential assets and services that contribute to more sustainable human ecosystems and communities, such as social impact, sustainable infrastructure, energy transition and clean water & environment assets.  Effective 
9/1/2020, as part of a corporate realignment and rebranding to bring together a unique brand of similar investment strategies, Ecofin was redefined to include both UK and U.S.-based strategies; previously, the firm was defined to only include UK-based strategies and the U.S.-based 
strategies resided at affiliated firms, Tortoise Capital Advisors, L.L.C. or Tortoise Credit Strategies, LLC.

Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

Consultants may provide gross performance results to prospective clients only on a "one-on-one" basis and with the above disclosures.

Past performance is not indicative of future results.

Some accounts in the composite are carve-outs that have allocated cash. Cash and cash returns are allocated to each account monthly, based on the carve-out beginning value relative to the total portfolio’s beginning value, excluding cash. The GIPS Composite Report for the 
Ecofin Energy Transition Unrestricted Composite, which includes only standalone segregated accounts managed to the strategy, is available upon request.  ** The standalone composite gross returns are presented from 31/01/2019 to 31/12/2019 for the year 2019

Performance is reported as a total rate of return, reflecting reinvested dividends and income.  Performance is size weighted and is calculated using daily returns.

The three-year annualized ex-post standard deviation measures the variability of the gross composite returns and the benchmark returns over the preceding 36-month period. It is not required to be presented when the composite does not yet have 36 monthly returns.

Composite dispersion is measured by asset weighted standard deviation of gross returns for accounts managed for the full year.  If the Composite includes less than five portfolios, dispersion is not presented.

The Composite does not include leverage; however, total firm assets are presented both gross and net of leverage with gross of leverage numbers added as supplemental information to the GIPS Report.  The Advisor's ADV reflects gross of leverage numbers per regulatory 
requirements.  Gross firm assets are different from net firm assets for the period 2013-2015 as one investment trust had convertible debt in its capital structure.  Leverage has been used historically in one investment trust by issuing convertible debt.  These securities were redeemed 
in 2015.

Gross results are presented before management fees but are inclusive of trading costs.  Client returns will be reduced by management fees, performance fee and other expenses incurred as a client.  Net results are presented net of 1.5% management fee accrued on a monthly 
basis with 1.5%/12 subtracted from the monthly gross returns (model fees) for the carve-out and actual fees for the standalone funds.  Model fee was applied on the carve-out from inception and on 31/01/2019 when standalone funds became active, a combination of model fee on 
the carve-out and actual fees on the standalone funds is used.

The portfolio returns have been compared to the MSCI ACWI Net Total Return Index (the "Index") as a benchmark. The MSCI ACWI Net Total Return Index is designed to represent performance of the full opportunity set of large- and mid-cap stocks across 23 developed and 26 
emerging markets. As of December 2019, it covers more than 3,000 constituents across 11 sectors and approximately 85% of the free float-adjusted market capitalization in each market.  Index performance is a total return calculation net of dividend withholding taxes.   The 
benchmark returns are not covered by independent verifiers.

GIPS Report Tracker: Energy Transition 4q20

Energy Transition Strategy Composite – 1 January 2013 through 31 December 2020

GIPS® composite report
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Important disclosures

This presentation is provided for discussion and informational purposes only to provide background information with respect to TortoiseEcofin and its family of registered investment advisors’ activities 
and is not an offer to sell or the solicitation of an offer to buy an interest in any current or future vehicles or funds managed by Ecofin. 

In November 2018, TortoiseEcofin acquired Ecofin Limited and changed its name to Tortoise Advisors UK Limited. The name of this entity has now reverted to Ecofin Advisors Limited ("Ecofin UK"). 
Ecofin UK is authorised and regulated by the Financial Conduct Authority (FCA) and registered with the U.S. Securities and Exchange Commission (SEC) as an investment advisor. Ecofin UK is a part of 
TortoiseEcofin.

This document is being issued by Ecofin UK on its strategies. This document is being issued inside and outside the United Kingdom by Ecofin UK. It is only directed at persons who are professional 
clients or eligible counterparties for the purposes of the FCA Conduct of Business Sourcebook or equivalent non-UK legislation. 

The Funds have not been and will not be registered under the United States Investment Company Act of 1940, as amended (the "1940 Act") since Interests in the Funds will only be sold to U.S. Persons 
who are "qualified purchasers", as defined in the 1940 Act. Each subscriber for Interests that is a U.S. Person will be required to certify that it is an "accredited investor" and a "qualified purchaser", in 
each case as defined under applicable U.S. federal securities laws, thereby also qualifying as a "qualified eligible person" as defined in Rule 4.7 under the United States Commodity Exchange Act, as 
amended.

This document is exempt from the scheme promotion restriction (in Section 238 of the Act) on the communication of invitations or inducements to participate in unregulated collective investment 
schemes on the grounds that it is being issued to and/or directed at only the types of person referred to above.

This communication is only directed at persons having professional experience of participating in unregulated schemes and that the units to which this communication relates are 
available only to such persons, and any persons who do not have professional experience in participating in unregulated schemes should not rely on it.

This presentation contains forward-looking statements. These forward-looking statements include all statements regarding the intent, belief or current expectations regarding matters covered and all 
statements which are not statements of historical fact. The forward-looking statements involve known and unknown risks, uncertainties, contingencies and other factors, many of which are beyond 
our control. Since these factors can cause results, performance and achievements to differ materially from those discussed in the presentation, you are cautioned not to place undue reliance on the 
forward-looking statements. This presentation is updated through 31 December 2020 unless otherwise noted.

A complete list of composite descriptions and GIPS composite reports is available upon request by contacting Client Relations at ClientRelations@tortoiseecofin.com.

All investing involves risk. Principal loss is possible. The risks of investing vary depending on an investor’s particular situation.  

Nothing contained in this communication constitutes tax, legal or investment advice. Investors must consult their tax advisor or legal counsel for advice and information concerning their particular 
situation and should carefully read specific fund documentation for particular situations. 

Past performance is no guarantee of future results. 



www.ecofininvest.com


