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Ecofin Global Renewables 
Infrastructure Strategy

As of 31 March 2021

The strategy invests in listed renewables infrastructure globally, specifically in the equity of companies 
owning clean power generation assets and grids. Impact strategy with a total return objective of 8-12% per 
annum over the longer term, including a dividend yield of 3-5% per annum.

Net performance provided in tabular form. Source: Ecofin Advisors Limited, Bloomberg. Strategy and index returns are in US dollars.  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. The Ecofin Renewable Infrastructure 
Unrestricted Composite (the "Composite") is a composite representing the strategy as traded in pooled funds and to be traded in standalone managed accounts, excluding the 
standalone managed account which comprises part of a UCITS pooled fund. The Composite creation date is 1 February 2021 and the inception date is 30 November 2015. Net 
performance is calculated using actual net performances for the standalone funds.

The S&P Global Clean Energy Index provides liquid and tradable exposure to 30 companies from around the world that are involved in clean energy related businesses. The index 
comprises a diversified mix of clean energy production and clean energy equipment & technology companies.

Ecofin claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. 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. Ecofin 
has been independently verified for the periods 1 January 2013 – 31 December 2019. A firm that claims compliance with the GIPS standards must establish policies and procedures 
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. A complete list of composite descriptions and GIPS® 
composite reports is available upon request by contacting Client Relations at ClientRelations@tortoiseecofin.com.

Investment universe comprises of companies which typically have predictable cash flows, 
contracted assets with highly rated credit-counterparties and growing asset bases.

Investment opportunity

Semi-annual environmental report is prepared to assist investors with measuring the 
environmental impact of their investment. The report includes an ESG risk analysis 
for each position, assesses each company's exposure to environmental themes, and 
quantifies the impact - in terms of carbon emissions avoided - of the strategy using 
independently verified data.

Impact measurement
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*As of 31 March 2021. Source: Ecofin UK.

Clear calculable impact, in terms 

of CO2 emissions avoided, of an 

investment in the fund

• �Effective displacement of dirty 

electricity generation by the cleaner 

generation of portfolio constituents

• �60% of generation is from 

renewables (wind, solar, hydro, 

biomass, biogas)

• �Overall reduction in carbon 

emissions 

$1 million investment implies the 
avoidance of 535 tonnes of 
carbon p.a.* 
= Emissions from:
• �Flying round trip from New York to 

Los Angeles in economy 486 times
• Driving around the world 67 times

Portfolio characteristics
Yield	 3.1%

Dividend growth % p.a.	 6.5%

Beta vs S&P Global Infrastructure Index (ITD)	 0.67

Beta vs MSCI ACWI (ITD)	 0.66

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

2021 2.2 -7.2 3.3 -2.1

2020 6.2 -3.2 -14.0 4.7 7.0 3.3 10.9 1.5 -0.1 2.6 11.7 10.9 46.1

2019 4.1 1.3 2.5 1.1 -1.8 3.6 0.4 2.4 3.8 0.2 0.2 4.0 24.0

2018 1.5 -5.9 2.2 3.9 -0.9 -0.6 1.3 1.7 -0.5 -3.4 4.2 -3.3 -0.3

2017 4.1 2.3 1.7 0.4 3.2 -0.6 3.6 2.3 0.8 2.0 -0.4 1.2 22.5

2016 -0.7 -2.3 6.2 1.1 -0.1 2.5 1.6 -2.0 -0.1 -1.0 -5.2 2.2 1.8

2015 5.5 5.5

Monthly returns (net of fees)
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Ecofin Global Renewables Infrastructure Strategy

This document is being issued by Ecofin UK in relation to its Global Renewables Infrastructure strategy. It is restricted in its distribution to persons who 
are professional investors or eligible counterparties for the purposes of the Conduct of Business Sourcebook or other equivalent regulators. Ecofin UK is 
authorised and regulated by the Financial Conduct Authority (the “FCA”) and registered with the Securities and Exchange Commission (the “SEC”). 
This document is exempt from the scheme promotion restriction (in Section 238 of the Financial Services and Markets Act 2000 in the United Kingdom 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 document must NOT be relied upon or acted upon by any other persons. The strategy has not been and will 
not be registered under the United States Investment Company Act of 1940, as amended (the “1940 Act”) since shares will only be sold to U.S. Persons who are 
“qualified purchasers”, as defined in the 1940 Act. Each subscriber for shares 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 (“CEA”).
This document does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe or purchase, any shares in any fund managed 
by Ecofin UK. This document only provides outline information on a strategy. The information contained in this document are for background purposes only and do 
not purport to be full or complete.  No reliance may be placed for any purpose on the information contained in this document or their accuracy or completeness. 
Ecofin UK believes that the source of the information included in this document is reliable. However, no representation, warranty or undertaking, express or implied, 
is given as to the accuracy or completeness of the information contained in this document by Ecofin UK and no liability is accepted by Ecofin UK for the accuracy or 
completeness of any such information.

1.	 NextEra Energy Inc.	 5.2%
2.	 Covanta	 4.8%
3.	 Edison International	 4.5%
4.	 Orsted A/S	 4.4%
5.	 TransAlta Renewables 	 4.3%
6.	 Iberdrola SA	 4.2%
7.	 China Longyuan Power Group	 4.2%
8.	 Exelon 	 4.2%
9.	 EDP-Energias De Portugal, SA	 4.1%
10.	Enel Chile SA	 3.7%
Ten largest holdings	 43.7%

Ten largest holdings (% of NAV)Stock selection

The following filters are applied to identify companies with lower CO2 
emissions and a higher percentage of clean electricity generation than 
their peers:

1. �CO2 emissions filter - investee companies' emissions must be at 
least 10% lower than the relevant grid

2. �Coal filter - exclusion of all companies with over 30% of generation 
from coal

The investment team then follows a disciplined fundamental bottom-up 
process, focusing on quality metrics, detailed asset/project modelling 
and valuation attractiveness. ESG analysis is fully integrated into this 
process. The portfolio constituents have CO2 emissions which are c. 
60% below the average emissions of the relevant grids.

Investment team

Matthew Breidert 
Senior Portfolio Manager 
25 years investment experience

• �Previously with Millennium Partners, SG Barr Devlin and Cornerstone Energy 
Advisors

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

Michel Sznajer, CFA 
Portfolio Manager 
25 years investment experience
• �Previously with Silvaris Capital Management, Wellington Management, Goldman 

Sachs and Bain & Company
• �Brussel's University, MSc Business Engineering

Ecofin Advisors Limited (previously Tortoise Advisors 
UK Limited) is a leading investment management 
advisor within the TortoiseEcofin family, specialising in 
sustainability and impact investing globally across the 
energy transition value chain.

FCA regulated since 1992 and SEC registered since 
January 2006. 
Office: London

Adviser

This strategy seeks to achieve positive impacts that align 
with the following UN Sustainable Development Goals

Portfolio exposure (% of total portfolio)

By geography

North 
America 
45%

Asia Pacific  
12%

Europe  
39%

Cash  
4%

By market cap.

>$5b 
64%

$200m - $1b  
3%

$1b - $5b  
29%

Cash  
4%

Due to rounding, totals may not equal 100%.

Primary:

Secondary:


