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Introduction

Michel Sznajer
Portfolio Manager
Ecofin Global Renewables Infrastructure Strategy

We are excited to write from our new offices 
following Redwheel’s acquisition of Ecofin’s 
listed equity business and investment team  
at the end of September 2024. Redwheel 
provides us with greater resources, including 
robust sustainability analysis and research  
that we believe will benefit our portfolios and  
our clients.

2024 has been an eventful year for the 
strategy’s investment universe given uncertain 
trajectories for interest rates, power prices 
and policy decisions. Despite that backdrop, 
companies in our investment universe broadly 
continue to grow power generation capacity 
and expand grid infrastructure at pace to 
address rising power demand.

Our fundamental outlook for power demand 
and power prices is positive, especially in the 
US. The long-term thesis of electricity growth 
and, in particular, carbon-free electricity growth 
has only started to become apparent on the 
back of data centre growth, especially in the 
US, and electric vehicle adoption, especially in 
China and Europe. These trends have much 
further to run in our view given substantial need 
for investments in power generation and grid 
infrastructure to support this growth. 

The delayed supply response to growing 
electricity demand and greater intermittency 
of new power generation sources are likely to 

put upward pressure on power prices going 
forward, reflecting higher capacity costs and 
additional storage needs. We also believe that 
a potential reduction in tax incentives in the US 
could lead to higher power prices. 

Separately, valuations are compelling on a 
historical basis and relative to the broader 
market as investors have been increasingly 
worried about policy developments while 
companies in our investment universe keep 
compounding earnings and cashflows. Many of 
these companies see investors ascribe no value 
to their growth despite the substantial growth 
outlook for electricity demand and attractive 
rates of return on new assets. In 2024, we have 
seen that private equity recognises the long-
term opportunity in the sector and should again 
take advantage of low valuations to buy public 
companies if valuations remain low. 

Importantly, we believe that it is not valuations 
alone that are attractive, but these low 
valuations combined with growth opportunities.

We believe that we are investing in companies 
that benefit from secular drivers that should 
extend well into the 2030s. However, we remain 
vigilant about policy decisions, particularly in the 
US market in the year ahead and beyond. 

No investment strategy or risk management 
technique can guarantee returns or eliminate risks 
in any market environment.
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Stephanie Kelly
Head of Greenwheel

It has been an exciting year at Redwheel thanks 
to the arrival of our Ecofin colleagues. For us in 
Greenwheel, their arrival marks an opportunity 
to work with and support an extremely well-
informed team of investors. 

Greenwheel is the sustainability insights 
partner to Redwheel’s Sustainable, Transition 
and Enhanced Integration funds. We provide 
tailored thematic and sector level sustainability 
research and advice to fund managers, 
commissioned by fund managers, at every 
stage of the product lifecycle from fund 
design through to investment research and 
engagement support, dependent on each 
team’s needs and requirements. 

The Ecofin team have a long and robust 
investing history, so our focus is very much 
on building on this solid foundation. As such, 
I expect a lot of lively debates and hope that 
the team will benefit from Greenwheel insights, 
tools and frameworks designed to maximise 
sustainable investing opportunities, help 
minimise sustainability risks and ultimately 
support return and impact for our clients. 

Greenwheel is made up of a core team of 
experts specialised in climate, environmental 
and social research with a range of experience 
from asset management, academia, non-
governmental organisations (NGOs) and 
working on the ground with companies on 

sustainability issues. Our climate lead Paul 
Drummond and climate analyst Anna Polise 
have already begun work with the team on 
further developing their work on avoided 
emissions while our social lead Jessica Wan will 
be a valuable support on human rights issues 
that emerge. 

This combination of disciplines and focus areas 
provides both breadth and depth for the Ecofin 
team to draw on to complement their existing 
expertise. In addition, Greenwheel’s experts 
bring with them deep networks to provide a 
variety of specialist perspectives from outside 
the asset management industry that we expect 
will further support the Ecofin team. 

Finally, the Greenwheel Fellowship programme, 
an academic partnership that brings graduate 
students into the Greenwheel team for specific, 
fund manager-commissioned research projects, 
completes the flexible insights model allowing 
us to be nimble and investment outcome 
focused. We have already worked with the 
Ecofin team to identify potential research for 
one of the three Greenwheel fellowship projects 
to take place this summer. 
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Theory of Change

The Need: We Need Clean 
Energy to Mitigate Climate 
Change 

The planet has warmed by over 1.2°C on 
average since pre-industrial times1, largely 
driven by carbon emissions from burning fossil 
fuels to generate electricity and heat.2 Climate 
change is not a future problem: even at 1.2°C of 
warming, glaciers are shrinking, sea level rise is 
accelerating, and heat waves are more intense.3 
To mitigate the impacts of climate change, we 
need to rapidly reduce our emissions to reach 
Net Zero by 2050. 

We believe the only way to achieve this goal is 
to end our reliance on fossil fuels and invest 
heavily in renewable energy. Renewable energy 
sources are available all around us: the sun, 
wind, waste, water, and heat from the Earth can 
provide sustainable, affordable, and reliable 
energy with few to no emissions.4 By increasing 
the supply of renewable energy, we can replace 
carbon-intensive energy sources and reduce 
greenhouse gas emissions from our energy 
system.

1	 Our World in Data, CO2 and Greenhouse Gas Emissions (2023)
2	 UN Environment Programme, Emissions Gap Report 2023; UN, Renewable energy – powering a safer future (2024)
3	 NASA, The Effects of Climate Change (November 2024)
4	 UN, Renewable energy – powering a safer future (2024)

| Figure 1: Renewable Energy Sources Have Lower Emissions Than Fossil Fuels

Source: Ember, Electricity Data Explorer (2024)

https://ourworldindata.org/co2-and-greenhouse-gas-emissions?insight=human-greenhouse-gas-emissions-have-increased-global-average-temperatures#article-licence
https://ourworldindata.org/co2-and-greenhouse-gas-emissions?insight=human-greenhouse-gas-emissions-have-increased-global-average-temperatures#article-licence
https://www.un.org/en/climatechange/raising-ambition/renewable-energy
https://science.nasa.gov/climate-change/effects/
https://www.un.org/en/climatechange/raising-ambition/renewable-energy
https://ember-energy.org/data/electricity-data-explorer/


7

The importance of the energy transition is 
reflected in the priorities of the UN Sustainable 
Development Goals (SDGs), which will 
require significant investment into renewable 
infrastructure to help meet these goals.

| Figure 2: �Key SDGs for Renewable 
Infrastructure

3
GOOD HEALTH 
AND WELL-BEING

11
SUSTAINABLE
CITIES AND 
ECONOMIES

7
AFFORDABLE
AND CLEAN 
ENERGY

12
RESPONSIBLE 
CONSUMPTION
AND PRODUCTION

8
DECENT WORK 
AND ECONOMIC 
GROWTH

9
INDUSTRY, 
INNOVATION AND
INFRASTRUCTURE

Source: UN; Redwheel, (2024)

13
CLIMATE 
ACTION

The scale of the challenge is immense, but not 
insurmountable: to reach net zero emissions 
by 2050, BNEF estimates that investment in the 
energy transition will need to average nearly 
5 trillion USD annually to 2030. While global 
investment in the energy transition reached 1.8 
trillion USD in 2023, multiples of this are needed 
to transition to the low-carbon energy sources 
of the future.5 

The Opportunity: Our Energy 
Systems Can Drive Change

Deep structural transformation towards 
emissions reduction is well underway, driven 
by corporate targets and national policies. As 
our economy electrifies across key areas like 
transportation, heating, industry, and digital 
applications, demand for electricity will continue 
to grow.6 At the same time, national and 
corporate emissions reduction targets rely on 
accessible low-carbon electricity. 
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| Figure 3: Electricity Gains Market Share

Source: BNEF New Energy Outlook (2022)

5	 Bloomberg NEF, Global Clean Energy Investment Jumps 17%, Hits $1.8 Trillion in 2023, According to BloombergNEF Report (January 2024)
6	 IEA, Electricity 2024, Analysis and forecast to 2026, (May 2024)

https://about.bnef.com/blog/global-clean-energy-investment-jumps-17-hits-1-8-trillion-in-2023-according-to-bloombergnef-report/
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/iea.blob.core.windows.net/assets/18f3ed24-4b26-4c83-a3d2-8a1be51c8cc8/Electricity2024-Analysisandforecastto2026.pdf
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Thus, the decarbonisation of energy sources 
is the lynchpin of the energy transition in our 
opinion: we must provide low-carbon electricity 
to meet growing demand. We believe that these 
trends represent a global growth opportunity: 
companies that develop, own, and operate 
renewable energy are well-placed to outperform 
during the energy transition.

How we do it: The Global 
Renewables Infrastructure 
Strategy

Our Global Renewables Infrastructure strategy 
invests in these companies that are gaining 
market share as economies and companies 
transition away from fossil fuel to renewable 
energy sources. 

In many markets, the businesses and assets 
the team invests in are regulated or contracted, 
providing a good degree of predictability for 
cash flows. This visibility can extend from a 
few years to twenty years. Given the strategic 
importance of the renewable sector, there is no 
indication this operating framework will change, 
especially in a context where significantly more 
investment by the private sector is required 
going forward. 

As such, we believe the portfolio consists of 
companies that grow faster than the market 
with predictable cash flows, a combination that 
we expect to provide attractive absolute and 
risk-adjusted returns over time.

Each of these opportunities exists under our 
Electrification theme:

We believe the power sector is undergoing a profound transformation driven by the 
decarbonisation and electrification of energy demand. Utilities are at the forefront of this 
multidecade transition. By adapting and, in many cases, substantially overhauling their 
business models to accommodate new greener technologies and decentralised power 
sources, utilities should be bound to be major beneficiaries of secular growth and attractive 
returns on significant capital investments.

These investments promote: 

	⚫ Replacement of coal and other fossil fuel generating plants with renewables.

	⚫ Reduction in GHG and other pollutants.

	⚫ Providing cheap, clean, and abundant electricity to consumers and industry.

Electrification
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Thematic Focus

The Ecofin Global Renewables Infrastructure 
Strategy focuses on one main investment 
theme – electrification – by investing 80% of 
NAV in listed companies that develop, own and 
operate low-carbon power generation assets 
and ancillaries. It focuses on companies that 
are aiming to gain market share as economies 
and companies transition away from traditional 
fossil fuels to renewable energy sources. 

Sustainable Investments 
approach

The Ecofin Global Renewables Infrastructure 
Strategy is focused on return generation by 
investing in companies that are aligned to 
positive environmental outcomes, disclosing 
under Article 9 of the SFDR regime with a 
minimum of 80% of investments in ’sustainable 
investments’.

Key to this, in our view, is measuring and 
demonstrating that relevant investee 
companies in the portfolio meet the definition 
of ‘sustainable investment’, defined by Redwheel 
as companies that demonstrably contribute 
positively to environmental and / or social 
objectives primarily through its products  
and services. 

We consider the UN Sustainable Development 
Goals are our ‘true north’ for assessing this 
contribution and specifically target a range of 
environmental SDGs in this strategy including 
SDG 7, 9 and 11. We set a minimum threshold 

of 35% revenues aligned to SDGs for investee 
companies to meet the bar for contribution as a 
‘sustainable investment’. 

In line with the approach set out under SFDR, 
sustainable investments should also do no 
significant harm to established European 
environmental and or social objectives and 
follow ‘good governance’ practices. Redwheel’s 
approach to assessing ‘good governance’ is set 
out within the Redwheel Stewardship Policy. 

What measurement looks like 
in practice

When assessing positive revenues, we start 
with SDG-aligned revenue data from SDI Asset 
Owner Platform, which was chosen by Redwheel 
following extensive research in the market for 
SDG aligned data. SDI AOP’s commitment to 
transparency, rigor and asset owner focus aligns 
with the Redwheel approach to sustainability 
so is a natural partner for us. The data provides 
estimated revenue alignment to SDGs in 
percentage of total revenue form. 

SDI AOP is also used in checking for harm, 
where we set a threshold of 10% maximum 
negative revenue alignment to the SDGs.

Of course, there are occasions where we may 
disagree with the revenue alignment from 
SDI AOP e.g. when we have more recent data, 
where there are legitimate philosophical or 
methodological differences of view. 

In these cases, we present a case for the 
potential investee company to be considered 

Setting up for 
Success
HOW WE MEASURE SUCCESS IN THE  
ECOFIN GLOBAL RENEWABLES 
INFRASTRUCTURE STRATEGY

https://www.sdi-aop.org/
https://www.sdi-aop.org/
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Redwheel 
Sustainable 
Investments

1 - Positive Revenue  
     Alignment

SDG Positive Revenue 
alignment data from SDI AOP 
(Minimum 35%)

2 - Do No 
     Significant Harm

SDG Negative Revenue 
alignment data from SDI AOP 
(Maximum 10%)
Controversy, Global norms, 
ESG risks and PAIs from 
Sustainalytics

3 - Good 
     Governance

Must meet at least two of 
five Good Governance 
Principles measured by 
Sustainalytics

| Figure 4: Redwheel Sustainable Investment Approach

to the Sustainable Investments Working Group 
chaired by the Head of Sustainability Strategy, 
Governance and Policy supported by members 
from Greenwheel and the Product team. 
Debate is a core part of this process, and the 
Group fosters an environment of collegiate, 
robust discussion that we consider positive and 
additive to our thinking in this space. 

Beyond SDG revenue alignment, we use 
Sustainalytics data for assessing other potential 
harms, including global norms (e.g. we would 
not hold a company that was UNGC non-
compliant), principle adverse impacts (we 
measure investments in companies without 
carbon emission reduction initiatives, lack of 
human rights policy and board gender diversity) 
and ESG risk exposure of potential investee 
companies.

Beyond Sustainable 
Investments

Companies in the portfolio must also have at 
least 10% lower power generation Scope 1 
CO2 emissions than peers in the local grids of 

generation sources measured using data from 
Carbon Analytics. We also track and report 
generation from renewable energy and tonnes 
of CO2 emitted per 1 million USD invested 
through our third-party provider Carbon 
Analytics. 

Key Performance Indicators 
for Ecofin Renewables 
Infrastructure

In addition to revenue alignment and thematic 
alignment, we also identify KPIs in the strategy 
based on outcomes data that investee 
companies provide publicly.

This year, we identified avoided emissions  
were well disclosed by investee companies for 
the strategy.
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Thematic Research

Electrification

The global economy is undergoing a profound, 
multidecadal transformation towards 
electrification, driven by both a secular increase 
in energy demand and a rapid evolution 
towards lower cost, cleaner electricity from 
renewables. We believe these changes in 
electricity markets make for an exciting 
investment opportunity. 

Today, electricity represents about 20% 
of final energy consumption7. However, as 
shown in Figure 3, many estimates suggest it 
could account for more than 50% by 2050 as 
electrification is more widely adopted across 
transportation, heating, and industry. In the 
short term, forecasts are even more dramatic: 
the IEA expects global electricity demand to rise 
by an average of 3.4% annually through 2026, a 
projection that is likely to be revised upwards.8

This demand growth is driven by ongoing 
electrification across transport, buildings, and 
industry, expanding demand sources like data 
centres, and the energy transition towards low-
carbon renewable energy.

Transportation, Buildings,  
and Industry

Electrification enables us to reduce our final 
energy demand because electric technologies 
are typically significantly more efficient than 
fossil fuel-based alternatives.7 For example, 
the typical gasoline-fuelled car wastes around 
80% of the energy it gets from its gas tank. In 
contrast, a typical electric vehicle (EV) tends to 
lose only around 11% of the energy it gets  
from charging.9 

In recent years, more and more consumer 
energy end-uses have become electrified.7 For 
example, demand for electric vehicles (EVs) and 
heat pumps is increasing, often driven by strong 
policy support.10 These solutions are expected 
to have an impact on the electrical load in the 
near term, increasing demand for electricity 
across developed economies and key emerging 
economies, such as China.7

Similarly, industries are electrifying 
manufacturing processes that once relied 
on the combustion of fossil fuels to benefit 
from the lower costs and increased efficiency 

7	 IEA, Energy system, Electricity (July 2023)
8	� Grid Strategies, The Era of Flat Power is Over (December 2023); 

IEA, Electricity 2024, Analysis and forecast to 2026, (May 2024)
9	� Climate Connections, Electric vehicles use half the energy of 

gas-powered vehicles (January 2024)
10	European Commission, REPowerEU (December 2024)

https://www.iea.org/energy-system/electricity
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/gridstrategiesllc.com/wp-content/uploads/2023/12/National-Load-Growth-Report-2023.pdf
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/gridstrategiesllc.com/wp-content/uploads/2023/12/National-Load-Growth-Report-2023.pdf
https://yaleclimateconnections.org/2024/01/electric-vehicles-use-half-the-energy-of-gas-powered-vehicles/
https://yaleclimateconnections.org/2024/01/electric-vehicles-use-half-the-energy-of-gas-powered-vehicles/
https://commission.europa.eu/strategy-and-policy/priorities-2019-2024/european-green-deal/repowereu-affordable-secure-and-sustainable-energy-europe_en#saving-energy
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associated with electrification.11 More than 
60% of industrial energy needs can be 
directly electrified today using technologies 
like heat pumps and electric arc furnaces.12 
This represents a massive source of demand 
for electricity as companies move to protect 
themselves from fossil fuel price shocks, as 
well as achieve their corporate decarbonisation 
targets.13

Further, the onshoring of manufacturing in 
the U.S. is likely to prompt further demand 
for electricity. Geopolitical developments and 
resulting legislation, like the CHIPS Act, are 
aimed at accelerating reindustrialisation in the 
US.14 This trend is likely to significantly increase 
demand for electricity at specific locations.15 For 
example, the U.S. state of Georgia projects that 
its demand for industrial power will surge to 17 
times its current needs over the next decade.16 

Data Centres and Technology

Electricity does not only fuel industry: it also 
powers the information economy. Data centres 
are emblematic of our wider economy’s trend 
towards electrification. Emissions associated 
with data operations have only grown modestly 
since 2010, despite a rapid increase in demand 
for digital services, largely due to efficiency 
improvements holding electricity demand 
stable, massive renewable energy purchases  
by information, communications,  
and technology (ICT) companies, and the 
broader decarbonisation of electricity grids  
in many regions.17 
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| Figure 5: Global Electricity Demand from Data Centre, AI, and Cryptocurrencies

Source: IEA (2024). / Graphic recreated by Redwheel

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, 
recommendations or advice. Forecasts and estimates are based upon subjective assumptions about circumstances and events that 
may not yet have taken place and may never do so.

11	 McKinsey & Company, Unlocking opportunities from industrial electrification (July 2022)
12	 Agora Industry, Direct electrification of industrial process heat (June 2024) 
13	 �E3G, An electrification action plan to secure EU industry;s future towards a supportvice policy framework (October 2024); Agora Industry, 

Direct electrification of industrial process heat (June 2024)
14	 FTI Consulting, The Return of Manufacturing: North America’s Reshoring Movement (October 2024)
15	 EPRI, Products (December 2024)
16	 The Washington Post, Amid explosive demand, America is running out of power (March 2024)
17	 IEA, Data Centers and Data Transmission Networks (July 2023)

https://iea.blob.core.windows.net/assets/6b2fd954-2017-408e-bf08-952fdd62118a/Electricity2024-Analysisandforecastto2026.pdf
https://www.mckinsey.com/industries/industrials-and-electronics/our-insights/unlocking-opportunities-from-industrial-electrification
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.agora-industry.org/fileadmin/Projects/2023/2023-20_IND_Electrification_Industrial_Heat/A-IND_329_04_Electrification_Industrial_Heat_WEB.pdf
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.e3g.org/wp-content/uploads/E3G-Briefing-An-Electrification-Action-Plan-to-secure-EU-industrys-future-2.pdf
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.e3g.org/wp-content/uploads/E3G-Briefing-An-Electrification-Action-Plan-to-secure-EU-industrys-future-2.pdf
https://www.fticonsulting.com/insights/articles/return-manufacturing-north-americas-reshoring-movement
https://www.epri.com/research/products/000000003002027780
https://www.washingtonpost.com/business/2024/03/07/ai-data-centers-power/
https://www.iea.org/energy-system/buildings/data-centres-and-data-transmission-networks
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However, the rapid growth of new data centres 
is expected to place significant pressure on 
local grids. The energy required for emerging 
technologies like generative artificial intelligence 
(AI), machine learning, and cryptocurrencies is 

likely to outpace any additional energy efficiency 
improvements. Therefore, we expect data 
centres and technology to increasingly drive 
demand for green electrification.

Wh per request 0 1 2 3 4 5 6 7 8 9

Google Search

10

BLOOM

AI-powered Google search

AI-powered Google searchCONSUMPTION
AND PRODUCTION

ChatGPT

(Semi Analysis)

(New State Research)

| Figure 6: Estimates of energy use by AI-powered web searches 

Source: Digiconomist, Alex de Vries; company reports; graphic created by Redwheel. 

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, recommendations or advice.

Decarbonisation and 
Electrification

We see large-scale decarbonisation as 
a significant tailwind for electrification. 
Increasingly ambitious climate and emissions 
targets from governments and companies 
depend on the acceleration of both 
electrification technologies and renewable 
energy sources. As discussed, the electrification 
of end-uses is increasing demand for power. 
As renewables benefit from economies of scale 
and policy support, they continue to become 
cheaper and more efficient than fossil fuels. 

Thus, it is unsurprising that renewables have 
become the dominant form of new electricity 
capacity to meet growing demand. Over 80% 
of all power supply growth globally now is 
renewables-based. What is remarkable is that a 
decade ago that number was less than 10%.

18	 McKinsey & Company, The energy transition: Where are we, really? (August 2024)

https://www.mckinsey.com/industries/electric-power-and-natural-gas/our-insights/the-energy-transition-where-are-we-really
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| Figure 7: Renewable Share of Annual Power Capacity Expansion 

Source: © IRENA (2024). 

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, 
recommendations or advice.

Often, government policies aimed at emissions 
reductions also provide subsidies to promote 
clean energy adoption. New renewable energy 
products also increase electricity supply and are 
often intermittent in nature. Thus, investment 
in reliability, transmission and distribution, and 
storage solutions is also crucial.

Bringing it all together: Global 
Renewable Infrastructure

We believe that the transformation of global 
energy systems toward electrification powered 
by renewables and other forms of low 

carbon energy makes an exciting investment 
opportunity. The electrification of our economy 
is critical for our low-carbon, more circular 
future. As demand for electricity increases, 
low-cost renewables effectively decarbonise 
everything they touch. Within our Global 
Renewables Infrastructure strategy, we seek 
companies that are global leaders in developing, 
owning, and operating renewable facilities. We 
believe that these companies are likely to have 
a competitive edge that enables them to benefit 
from increasing demand for the cheaper, more 
efficient renewables of the future.
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Measuring 
Sustainable 
Outcomes and 
Company Impact

The Global Renewables Infrastructure strategy 
is firmly focused on investing in companies 
with products and services that contribute 
to sustainable outcomes around our key 
investment themes. This section provides an 
overview of these efforts at a portfolio level 
in terms of both contribution by sustainable 
development goals and alignment to investment 
themes, as well as company-specific outcomes 
as reported by our holdings. 

Information on operational and / or ESG risks 
associated with this strategy are available in 
factsheets and regular reporting –  

please reach out to your contact at Redwheel 
for more information.

94.62%
Of the portfolio in sustainable 

investments as at  
31 December 2024

| Figure 8: Sustainable Contribution by SDG*:

Source: Redwheel and SDI AOP (as at 31 December 2024)

* �Contribution to Sustainable Development Goals is measured primarily through revenue alignment except in the case of financial inclusion 
where loan book exposure is utilised and in the case of renewable energy production wherein proportion of generation is used. 

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, 
recommendations or advice.

Weighted Contribution
(weight excl. cash * % contributions)
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| Figure 9: Portfolio Breakdown by Electrification Sub-Themes

23.65%Integrated Utilities

47.34%Renewable Power Producers

13.28%Electric Utilities

14.76%Electricity Transmission Operators

0.97%Distributed Renewables

The information shown reflects portfolio holdings as at 31 December 2024. For further information on themes and sub-themes please refer to the 
Setting up for Success and Theory of Change sections of this report. The constituents within the Themes presented within this report have been selected 
and determined by the Investment Team without independent governance and are subject to change without notice. The Themes presented are for 
illustrative purposes only and should not be relied upon.

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, 
recommendations or advice.

| Figure 10: Total CO2 Emissions per 1 million USD invested
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The computation of the portfolio and global power companies’ universe Scope 1 CO2 emission intensity is determined by aggregating the emissions of 
each company in the portfolio in proportion to the portfolio ownership of the companies. The underlying Scope 1 CO2 emission data is provided by 
CarbonAnalytics. Calculations are Redwheel as at 31 December 2024. The global power companies’ universe excludes companies with only a China 
A-share listing. 

Forecasts and estimates are based upon subjective assumptions about circumstances and events that may not yet have taken place 
and may never do so. 
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| Figure 11: Ecofin Global Renewables Infrastructure Strategy Holdings Energy Generation Mix

Source: Carbon Analytics (31 December 2024)

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, 
recommendations or advice.

40.45%Wind

14.45%Solar

3.10%Biomas

12.80%Hydro

13.73%Nuclear

12.49%Natural Gas

2.58%Coal

0.41%Other

Global Renewables Infrastructure 
Strategy Company Impacts

Exelon Corporation

	⚫ 2.2 million metric tons of greenhouse gas 
emissions avoided through distributed 
solar.

	⚫ 1.4 million truck trips were avoided in 
2023 thanks to smart meters and remote 
sensing.

	⚫ 9.8 million metric tons of CO2e avoided in 
2023 due to customer energy efficiency 
gains.

	⚫ 4 thousand metric tons of CO2e avoided 
in 2023 by switching customers from oil / 
propane heating to natural gas.

- - - 
Exelon Sustainability Report 2023

ReNew Energy Global plc Class A

	⚫ 16 million metric tons of CO2e of 
greenhouse gases avoided in 2023.

	⚫ 360 thousand cubic metres of water 
saved in 2023.

	⚫ 0.6% of India’s annual emissions mitigated 
in 2023.

- - - 
ReNew Energy, Annual Integrated Report FY 
2023-24

Enel SpA

	⚫ 86 metric tons of CO2e avoided in 2023.

- - - 
Enel Sustainability Report 2023

chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.exeloncorp.com/sustainability/interactive-csr/Documents/2023/esr-year-2023.pdf
https://www.renew.com/annual-integrated-report
https://www.renew.com/annual-integrated-report
https://www.enel.com/content/dam/enel-com/documenti/investitori/sostenibilita/2023/sustainability-report_2023.pdf
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EDP-Energias de Portugal SA

	⚫ 25.8 metric tons of CO2e avoided in 2023 
through the production of electricity from 
renewable sources.

	⚫ 570 kilotons of CO2e avoided through EDP 
installation of photovoltaic systems.

	⚫ 1 thousand kilotons of CO2 emissions 
avoided through the installation of EDP 
sustainable services in 2023, totalling 12 
metric tons since 2015.

	⚫ 268 thousand kilograms of CO2 emissions 
were avoided by the Pulau Ubin Microgrid 
(solar PV and battery storage system), 
benefiting more than 30 households and 
businesses.

	⚫ 25 thousand kilotons of CO2 were total 
avoided emissions.

- - - 
EDP 2023 Annual Integrated Report

Innergex Renewable Energy Inc.

	⚫ 2 million metric tonnes of CO2 emissions 
avoided through the production of 
renewable energy in 2023.

- - - 
Innergex 2023 ESG Report

Orsted

	⚫ 2.8 million tonnes of CO2e emissions were 
avoided from projects in operation.

	⚫ 3.1 million tonnes of CO2e could 
potentially be avoided from projects 
under construction.

- - - 
Orsted Annual Report 2023

EDP Renovaveis SA

	⚫ 20.4 metric tons of CO2 emissions were 
avoided.

- - - 
EDPR Annual Report 2023

Ormat Technologies, Inc.

	⚫ 2.2 million metric tons CO2e were avoided 
in 2022.

- - - 
Ormat 2023 Annual Report 

NextEra Energy, Inc.

	⚫ 21 billion gallons of water were avoided 
from use in 2022 due to investments in 
water-free wind and solar energy.

	⚫ 189 million tons of CO2 emissions have 
been avoided since 2001.

- - - 
NextEra Energy 2023 Sustainability Report

NextEra Energy Partners LP

	⚫ 10.9 million tons of CO2 were avoided in 
2021.

- - - 
NextEra Energy 2022 Environmental, Social 
and Governance Report

Avista Corporation

	⚫ 15 thousand tons of CO2 emissions were 
avoided annually.

- - - 
Avista, 2023 Corporate Responsibility Report

https://www.edp.com/en/2023-annual-integrated-report
https://files.innergex.com/files/documents/ESG/INE_ESG-Report_EN_FINAL.pdf
https://orstedcdn.azureedge.net/-/media/annual-report-2023/orsted-ar-2023.pdf?rev=526307f68e2047b3a1df8dd2cdf719ec&hash=E6069E12C1792AD620FA12898587394C
https://www.edpr.com/sites/edpr/files/2024-04/EDPRAnnualReport2023_disclaimer.pdf
https://s1.q4cdn.com/231465352/files/doc_financials/2023/ar/ora006_ar_2023_web.pdf
https://www.nexteraenergy.com/sustainability.html
https://www.investor.nexteraenergypartners.com/~/media/Files/N/NEP-IR/sustainability/ESG Reports/2022_NEP_ESGReport.pdf
https://www.investor.nexteraenergypartners.com/~/media/Files/N/NEP-IR/sustainability/ESG Reports/2022_NEP_ESGReport.pdf
https://investor.avistacorp.com/static-files/f63a4c5b-5791-492c-af65-36eec53b9d8b
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This data comes directly from investee companies for the latest available public reporting year, which we have not amended or altered. In the case of 
avoided emissions, we recognise the complexity of this metric and do not aggregate the reported figures to avoid inaccurate portfolio level reporting. 
We are working with Greenwheel and our external data partner SDI AOP to try to evolve how we measure and report avoided emissions in future and 
we hope to see improved reporting across impact metrics from our holdings over time. 

The information in this section is based on a Representative Portfolio. Please see the disclaimer at the end of the presentation for 
further information. 

Edison International

	⚫ 1.2 million lower-income customers were 
provided electricity.

- - - 
Edison International, 2023 Sustainability 
Report

Constellation Energy Corporation

	⚫ 124 million metric tons of CO2e were 
avoided from carbon-free generation 
assets.

- - - 
Constellation 2023 Sustainability Report

Neoenergia SA

	⚫ 1.5 million metric tonnes of CO2e were 
avoided in 2023.

- - - 
Neo Energia Annual Sustainability Report 
2023

Xinyi Energy Holdings Limited

	⚫ The total sold electricity in 2022 is 
equivalent to reducing CO2 emissions by 
approximately 2,637,000 tonnes.

- - - 
Xinyi Energy 2023 Company Report

Terna S.p.A.

	⚫ 56 thousand tonnes of CO2e were 
avoided from recycling / recovery of gases 
from 2021-2023.

	⚫ 89 kilometres of obsolete lines were 
removed, freeing up 299 hectares of land.

- - - 
Terna 2023 Annual Integrated Report

Clearway Energy, Inc. Class C

	⚫ 8.1 million metric tonnes of CO2 were 
avoided.

	⚫ Enough clean energy was created to 
power almost 2 million homes.

- - - 
Clearway Energy 2023 ESG Report

BKW AG

	⚫ 2.7 thousand metric tons of waste 
avoided through recovery efforts.

	⚫ 10 thousand metric tons of CO2e were 
avoided in 2023.

- - - 
BKW Group Sustainability Report 2023; 
BKW Group Annual Report 2023

Greencoat UK Wind Plc

	⚫ 1.9 million metric tonnes of CO2 were 
avoided in 2023.

	⚫ 1.8 million households were powered in 
2023.

- - - 
Greencoat UK Wind ESG Report 2023

https://download.edison.com/406/files/20245/eix-2023-sustainability-report.pdf?Signature=gVxdnuVA0mlHCOaJK%2FkVioONBns%3D&Expires=1728450333&AWSAccessKeyId=AKIAJX7XEOOELCYGIVDQ&versionId=xtFaY0bJYnXT90468zJhc4oar_ZyN5Wo&response-content-disposition=attachment
https://download.edison.com/406/files/20245/eix-2023-sustainability-report.pdf?Signature=gVxdnuVA0mlHCOaJK%2FkVioONBns%3D&Expires=1728450333&AWSAccessKeyId=AKIAJX7XEOOELCYGIVDQ&versionId=xtFaY0bJYnXT90468zJhc4oar_ZyN5Wo&response-content-disposition=attachment
https://www.constellationenergy.com/our-impact/resources/constellation-sustainability-report.html
https://www.neoenergia.com/documents/d/guest/annual_sustainability_report_2023_neoenergia
https://www.neoenergia.com/documents/d/guest/annual_sustainability_report_2023_neoenergia
https://www.xinyienergy.com/uploadfiles/2023/05/20230504171314021.pdf?MjAyMzA0MjgwMTQ3MC5wZGY=
https://download.terna.it/terna/Terna_2023_Integrated_Report_8dc5f14f587b168.pdf
chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https:/www.clearwayenergygroup.com/wp-content/uploads/2024/04/2023-Clearway-ESG-Report.pdf
https://www.bkw.ch/fileadmin/user_upload/Sustainability_Report_2023.pdf
https://www.bkw.com/fileadmin/user_upload/04_Ueber_uns/04_03_Investoren/Berichte___Praesentationen/1_2023/GB_2023/Geschaeftsbericht_2023_Englisch.pdf
https://www.greencoat-ukwind.com/~/media/Files/G/GreenCoat-UKWind/documents/esg-report-2023.pdf
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Impact Case 
Studies

The Company 

Clearway Energy, Inc. is one of the largest 
owners of clean energy generation assets in  
the US. 

SDG Alignment

We assess the company as having 70.75% of 
direct revenues aligned to SDG 7, as at 2024.

Clearway Energy, Inc.

Company Impact Analysis

What is the challenge to solve?

The energy transition is needed to avoid the 
worst effects of climate change and support life 
as we know it on earth. Fundamental to this is 
the production and distribution of clean sources 
of energy to support economic activity and 
future growth. 

Who is the target beneficiary?

GHG emission reductions from cleaner energy 
systems benefit society as a whole. Clearway 
Energy is focused on generating electricity, 
primarily from solar and wind, and battery 
storage across 27 states.

How is the company delivering impact?

The company’s acceleration of capital spending 
and deployment of resources entirely in 
renewables and storage assets to lower 
emissions represents a unique opportunity 
for positive change. The company enters into 
long-term power purchase agreements with 
utilities and large users, ensuring the delivery of 
electricity that powers local economies.

These contracts allow Clearway Energy to obtain 
financing on reasonable terms and underwrite 
substantial capital budgets. 

70.75%
Direct revenues aligned to SDG 7.

7
AFFORDABLE
AND CLEAN 
ENERGY
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How much impact is being delivered?

Between 2020 and the 3rd quarter of 2024, 
Clearway Energy has increased its solar and 
batteries capacity by 57% and its wind capacity 
by 44%, in total adding over 2GW of renewables 
capacity.19 As such, in less than 4 years, 
Clearway Energy has increased its renewables 
generation capacity by 49%.

Looking ahead, Clearway Energy has committed 
to add 1.3GW of renewables generation by 
the end of 2025, representing a 20% increase 
compared to the generation capacity at the end 
of the 3rd quarter 2024.

Clearway Energy sources renewables projects 
from its parent company, the Clearway Group 
as well as other developers. The Clearway 
Group alone has increased its renewables 
development pipeline from 10GW to 30GW 
over the past 4 years, providing a growing 
opportunity for Clearway Energy to help fund 
renewables growth through the acquisition of 
some of these projects.

 
19	 Clearway Energy, Presentations & Webcasts (1 March 2021 & 30 October 2024)

| Figure 12: Clearway Energy Renewables Generation Capacity (MW)

Source: Clearway Energy, Presentations and Webcasts (2024)

The information shown above is for illustrative purposes only and is not intended to be, and should not be interpreted as, 
recommendations or advice.
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https://investor.clearwayenergy.com/events-and-presentations/presentations?78285f2bff2e2fbf6b987872a911a65e22dfdeb217f7c9d631d17cc9b240577b_year%5Bvalue%5D=2024&op=Filter&78285f2bff2e2fbf6b987872a911a65e22dfdeb217f7c9d631d17cc9b240577b_widget_id=78285f2bff2e2fbf6b987872a911a65e22dfdeb217f7c9d631d17cc9b240577b&form_build_id=form-a2U7Sg6Ps80uru23AYLxktGjN61xfkUn6FOPfmQzz8o&form_id=widget_form_base
https://investor.clearwayenergy.com/events-and-presentations/presentations?78285f2bff2e2fbf6b987872a911a65e22dfdeb217f7c9d631d17cc9b240577b_year%5Bvalue%5D=2024&op=Filter&78285f2bff2e2fbf6b987872a911a65e22dfdeb217f7c9d631d17cc9b240577b_widget_id=78285f2bff2e2fbf6b987872a911a65e22dfdeb217f7c9d631d17cc9b240577b&form_build_id=form-a2U7Sg6Ps80uru23AYLxktGjN61xfkUn6FOPfmQzz8o&form_id=widget_form_base
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The Company 

Constellation Energy is the largest nuclear 
power owner and operator in North America 
and is the largest producer of carbon-free 
electricity in the United States. 

SDG Alignment

Approximately 90% of the company’s total 
generation qualifies as sustainable, aligned to 
SDG 7.20

In 2022, the company committed to further 
decarbonisation on Scope 1-2 emissions, 
namely that 95% of owned-power generation 
will be carbon free by 2030 and 100% carbon 
free by 2040; and also that Scope 2 emissions 
would achieve a 65% reduction (vs 2020 
baseline) by 2030 and 100% reduction by 2040 
(and for any remaining Scope 1-2 emissions 
at that time, the procurement of selected 
offsets).21 We believe these commitments place 
Constellation at the highest level of target 
attainment in the power industry for any major 
operator / owner.

Constellation Energy

SDG 7.2 – By 2030, 
increase substantially  
the share of the global 
energy mix.

90%
Approximately aligned 
with SDG 7

7
AFFORDABLE
AND CLEAN 
ENERGY

Company Impact Analysis

What is the challenge to solve?

The energy transition against a backdrop 
of rising demand for energy requires clean, 
affordable energy.

Who is the target beneficiary?

Greenhouse gas (GHG) reduction to limit the 
effects of climate change benefit society at 
large. In the case of Constellation specifically, 
their clean energy is a product used throughout 
business activities enabling companies to 
decarbonise their Scope 2-3 emissions. 

In addition to providing a better clean power 
option vs the benchmark for current use, the 
possibility of greater substitution and adoption 
by companies in energy intensive capital 
equipment offers an additional benefit and 
opportunity to overall climate mitigation. 

How is the company delivering impact?

With over 33,000MW of power generation 
capacity and two million direct customers 
across the US, the company is responsible for 
roughly 10% of all decarbonised power feeding 
into the power grid annually.22

20	 SDI AOP and Redwheel as at 2024
21	 Constellation Energy Sustainability Report (2024) 
22	 Redwheel; EDP, Annual Integrated Report (2023)

https://www.constellationenergy.com/our-impact/resources/constellation-sustainability-report.html
https://www.edp.com/en/2023-annual-integrated-report
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Constellation also plans to expand its fleet 
with recommissioning of retired nuclear 
units, uprating projects to expand existing 
units and adding additional power resources 
opportunistically, to continue to provide 
customers with rapidly growing demand for 
decarbonised, baseload electricity resources.

Key Risks

Constellation also operates a fleet of natural 
gas power generation assets. The nature 
of these assets’ dynamic load-following and 
reliable capacity profile allow them to be 
used to support large clean-power assets, 
as a complement, but they have meaningful 
emissions.

In fact in 2023, Scope 1, 2 and 3 emissions all 
increased vs 2022, which relates to greater 
capacity factor and utilisation of gas plants, 
which itself relates to electricity demand 
accelerating vs prior years due to several key 
economic trends in North America (including 
data centre growth).23

These increases in gas fleet utilisation are likely 
to persist as electricity demand grows rapidly, 
so the key risk and opportunity for the company 
in this area involves changes in procurement 
of fuel, towards either blending decarbonised 
hydrogen mix, or increasing the mix of 
renewable natural gas (generated from recycling 
evacuated methane streams from agriculture  
or industry into processed pipeline-grade 
natural gas). 

The Company 

Energias de Portugal (now known solely as EDP, 
SA) is a leading global integrated utility company 
actively engaged in many facets of the energy 
transition. 

EDP is one of the largest renewable developers, 
operators and owners of infrastructure 
worldwide and has more than 9 million 

customers focused across five regions: Iberia, 
Europe, North America, South America and Asia 
Pacific regions. 

SDG Alignment

We estimate that approximately 85% of EDP’s 
generation output is currently aligned with  
SDG 7.23

Energias de Portugal

We estimate that 
approximately 85% of 
EDP’s generation output is 
currently aligned with  
SDG 7

85%
Currently aligned 
with SDG 7

7
AFFORDABLE
AND CLEAN 
ENERGY

23	 Redwheel; EDP, Annual Integrated Report (2023)

https://www.edp.com/en/2023-annual-integrated-report
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| Figure 13: EDP, SA Renewable Energy Generation (%)

Source: EDP (as of 2024) Graphic created by Redwheel.

Forecasts and estimates are based upon subjective assumptions about circumstances and events that may not yet have taken place 
and may never do so.
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Company Impact Analysis

What is the challenge to solve?

Climate change poses a real and urgent 
challenge to humanity. Developing low carbon 
energy infrastructure is crucial to fighting this 
challenge. 

For EDP specifically, there are two major focal 
points when it comes to clean infrastructure 
development. The first is how to de-intensify 
carbon emissions on the grids in which they 
operate. This requires a significant build-out 
of renewable and transmission-related power 
infrastructure projects. 

The second challenge is how to improve 
the quality of the grid (both in accessibility 
/ reliability and cost) to attract key energy 
intensive activities to substitute electricity 
usage away from existing direct fossil fuel 
consumption. 

Who is the target beneficiary?

Reductions in greenhouse gas emissions 
benefits the overall global effort to limit 
temperature change to 1.5-2.0 degrees. For 
EDP’s customers, their products and output 
may be seen to greatly benefit their customers 
by facilitating decarbonisation efforts inside 
their operations, and by reducing carbon 
footprints of their products on an ongoing 
basis. Lastly, continuous development of a 
clean electricity network allows all devices that 
attach to that grid to keep improving their own 
emission profile with no additional effort.

How is the company delivering impact?

EDP is active in developing both onshore and 
offshore wind projects, solar, battery storage as 
well as considering ways to decarbonise their 
existing CCGT assets in the future. 



25

The company has a commitment to capital 
expenditures of €25B over the next 4 years 
relating to further decarbonising the electricity 
networks in which it operates. This marks a 
rapid acceleration from trend in past decade.24 

Key Risks

EDP operates in many jurisdictions where 
regulatory policy changes can be impacted by 
political changes and shifts in commitment to 
decarbonisation policies and enforcement. 

While long-term contracts or regulated 
frameworks (such as utility distribution 
networks) are underpinned by strong legal 
frameworks, forward-looking activity could be 
disrupted if incentives or market design shifts 
alter the competitive advantage of renewable  
or other decarbonised assets vs traditional 
fossil fuels.

24	 EDP Annual Integrated Report 2023 

�Forecasts and estimates are based upon subjective 
assumptions about circumstances and events that may 
not yet have taken place and may never do so. 

https://www.edp.com/en/2023-annual-integrated-report
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Glossary

Term Definition

Greenhouse Gas Protocol  
Scope 1 Emissions

Direct emissions that are owned or controlled company sources.

Greenhouse Gas Protocol  
Scope 2 Emissions

Indirect emissions that are produced from the generation of 
purchased energy. 

Greenhouse Gas Protocol  
Scope 3 Emissions

Indirect emissions (not included in scope 2) that occur in the 
value chain of the reporting company, including both upstream 
and downstream emissions.

1
NO
POVERTY Sustainable Development Goal 1 End poverty in all its forms.

2
ZERO 
HUNGER Sustainable Development Goal 2

End hunger, achieve food security, improved nutrition and 
promote sustainable agriculture.

3
GOOD HEALTH 
AND WELL-BEING Sustainable Development Goal 3 Ensure healthy lives and promote well-being for all ages.

4
QUALITY 
EDUCATION Sustainable Development Goal 4

Ensure inclusive and equitable quality education and promote 
lifelong learning opportunities for all.

5
GENDER 
EQUALITY Sustainable Development Goal 5 Achieve gender equality and empower all women and girls.

6
CLEAN 
WATER AND 
SANITATION

Sustainable Development Goal 6
Ensure availability and sustainable management of water and 
sanitation for all.

7
AFFORDABLE
AND CLEAN 
ENERGY

Sustainable Development Goal 7
Ensure access to affordable, reliable, sustainable, and modern 
energy for all.

8
DECENT WORK 
AND ECONOMIC 
GROWTH

Sustainable Development Goal 8
Promote sustained, inclusive, and sustainable economic growth, 
full and productive employment, and decent work for all.

9
INDUSTRY, 
INNOVATION AND
INFRASTRUCTURE

Sustainable Development Goal 9
Build resilient infrastructure, promote inclusive and sustainable 
industrialization and foster innovation.

10
REDUCED 
INEQUALITIES Sustainable Development Goal 10 Reduce inequality within and among countries.

11
SUSTAINABLE
CITIES AND 
ECONOMIES

Sustainable Development Goal 11
Make cities and human settlements inclusive, safe, resilient  
and sustainable.

12
RESPONSIBLE 
CONSUMPTION
AND PRODUCTION

Sustainable Development Goal 12 Ensure sustainable consumption and production patterns.

13
CLIMATE 
ACTION Sustainable Development Goal 13 Take urgent action to combat climate change and its impacts.

14
LIFE 
BELOW WATER Sustainable Development Goal 14

Conserve and sustainably use the oceans, seas, and marine 
resources for sustainable development.

15
LIFE 
ON LAND

Sustainable Development Goal 15
Protect, restore and promote sustainable use of terrestrial 
ecosystems, sustainably manage forests, combat desertification, 
halt and reverse land degradation and halt biodiversity loss.

16
PEACE, JUSTICE 
AND STRONG 
INSTITUTIONS Sustainable Development Goal 16

Promote peaceful and inclusive societies for sustainable 
development provide access to justice for all, and build effective, 
accountable and inclusive institutions at all levels.

17
PARTNERSHIP
FOR THE GOALS Sustainable Development Goal 17

Strengthen the means of implementation and revitalize the global 
partnership for sustainable development. 
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Disclaimer

Redwheel ® and Ecofin ® are registered trademarks of RWC Partners Limited (“RWC”). The term “Redwheel” may 
include any one or more Redwheel branded regulated entities including, RWC Asset Management LLP which is 
authorised and regulated by the UK Financial Conduct Authority and the US Securities and Exchange Commission 
(“SEC”); RWC Asset Advisors (US) LLC, which is registered with the SEC;  RWC Singapore (Pte) Limited, which is 
licensed as a Licensed Fund Management Company by the Monetary Authority of Singapore; Redwheel Australia 
Pty Ltd is an Australian Financial Services Licensee with the Australian Securities and Investment Commission; 
and Redwheel Europe Fondsmæglerselskab A/S (“Redwheel Europe”) which is regulated by the Danish Financial 
Supervisory Authority. 

Redwheel may act as investment manager or adviser, or otherwise provide services, to more than one product 
pursuing a similar investment strategy or focus to the product detailed in this document. Redwheel and RWC 
(together “Redwheel Group”) seeks to minimise any conflicts of interest, and endeavours to act at all times in 
accordance with its legal and regulatory obligations as well as its own policies and codes of conduct.

This document is directed only at professional, institutional, wholesale or qualified investors. The services 
provided by Redwheel are available only to such persons. It is not intended for distribution to and should not be 
relied on by any person who would qualify as a retail or individual investor in any jurisdiction or for distribution to, 
or use by, any person or entity in any jurisdiction where such distribution or use would be contrary to local law or 
regulation.

This document has been prepared for general information purposes only and has not been delivered for 
registration in any jurisdiction nor has its content been reviewed or approved by any regulatory authority in any 
jurisdiction. 

The information contained herein does not constitute: (i) a binding legal agreement; (ii) legal, regulatory, tax, 
accounting or other advice; (iii) an offer, recommendation or solicitation to buy or sell shares in any fund, security, 
commodity, financial instrument or derivative linked to, or otherwise included in a portfolio managed or advised 
by Redwheel; or (iv) an offer to enter into any other transaction whatsoever (each a “Transaction”). Redwheel 
Group bears no responsibility for your investment research and/or investment decisions and you should consult 
your own lawyer, accountant, tax adviser or other professional adviser before entering into any Transaction. No 
representations and/or warranties are made that the information contained herein is either up to date and/or 
accurate and is not intended to be used or relied upon by any counterparty, investor or any other third party.

Redwheel Group uses information from third party vendors, such as statistical and other data, that it believes to 
be reliable. However, the accuracy of this data, which may be used to calculate results or otherwise compile data 
that finds its way over time into Redwheel Group research data stored on its systems, is not guaranteed. If such 
information is not accurate, some of the conclusions reached or statements made may be adversely affected. 
Any opinion expressed herein, which may be subjective in nature, may not be shared by all directors, officers, 
employees, or representatives of Redwheel Group and may be subject to change without notice. Redwheel Group 
is not liable for any decisions made or actions or inactions taken by you or others based on the contents of this 
document and neither Redwheel Group nor any of its directors, officers, employees, or representatives (including 
affiliates) accepts any liability whatsoever for any errors and/or omissions or for any direct, indirect, special, 
incidental, or consequential loss, damages, or expenses of any kind howsoever arising from the use of, or reliance 
on, any information contained herein.

Information contained in this document should not be viewed as indicative of future results. Past performance 
of any Transaction is not indicative of future results. The value of investments can go down as well as up. Certain 
assumptions and forward-looking statements may have been made either for modelling purposes, to simplify the 
presentation and/or calculation of any projections or estimates contained herein and Redwheel Group does not 
represent that that any such assumptions or statements will reflect actual future events or that all assumptions 
have been considered or stated. There can be no assurance that estimated returns or projections will be realised 
or that actual returns or performance results will not materially differ from those estimated herein. Some of the 
information contained in this document may be aggregated data of Transactions executed by Redwheel that has 
been compiled so as not to identify the underlying Transactions of any particular customer. 
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No representations or warranties of any kind are intended or should be inferred with respect to the economic 
return from, or the tax consequences of, an investment in a Redwheel-managed fund. 

This document expresses no views as to the suitability or appropriateness of the fund or any other investments 
described herein to the individual circumstances of any recipient.

The information transmitted is intended only for the person or entity to which it has been given and may contain 
confidential and/or privileged material. In accepting receipt of the information transmitted you agree that 
you and/or your affiliates, partners, directors, officers and employees, as applicable, will keep all information 
strictly confidential. Any review, retransmission, dissemination or other use of, or taking of any action in reliance 
upon, this information is prohibited. Any distribution or reproduction of this document is not authorised and is 
prohibited without the express written consent of Redwheel Group.

The risks of investment are detailed in the Prospectus and should be considered in conjunction with your 
investment adviser. Please refer to the Prospectus, Key Investor Information Document (UCITS KIID), Key 
Information Document (PRIIPS KID), Summary of Investor Rights and other legal documents as well as annual and 
semi-annual reports before making investment decisions; these documents are available free of charge from 
RWC or on RWC’s website: https://www.redwheel.com/ and available in local languages where required. RWC as 
the global distributor has the right to terminate the arrangements made for marketing Redwheel Funds in certain 
jurisdictions and to certain investors. Redwheel Europe is the sub-distributor of shares in Redwheel Funds in the 
European Economic Area (“EEA”) and is regulated by the Danish Financial Supervisory Authority. This document is 
not a solicitation or an offer to buy or sell any fund or other investment and is issued in the UK by RWC and in the 
EEA by RW Europe. This document does not constitute investment, legal or tax advice and expresses no views as 
to the suitability or appropriateness of any investment and is provided for information purposes only. The views 
expressed in the commentary are those of the investment team.

Funds managed by Redwheel are not, and will not be, registered under the Securities Act of 1933 (the “Securities 
Act”) and are not available for purchase by US persons (as defined in Regulation S under the Securities Act) except 
to persons who are “qualified purchasers” (as defined in the Investment Company Act of 1940) and “accredited 
investors” (as defined in Rule 501(a) under the Securities Act).

This document does not constitute an offer to sell, purchase, subscribe for or otherwise invest in units or shares 
of any fund managed by Redwheel. Any offering is made only pursuant to the relevant offering document and the 
relevant subscription application. Prospective investors should review the offering memorandum in its entirety, 
including the risk factors in the offering memorandum, before making a decision to invest.

Representative Portfolio

Portfolio characteristics, top ten holdings, sector allocation, country allocation, attribution, volatility, yield, dividend 
and ESG information are based on a representative portfolio, which is Ecofin Global Renewables Infrastructure 
UCITS Fund, a sub-fund of Gateway UCITS Fund Plc, which is an umbrella investment company with segregated 
liability between funds authorised by the Central Bank of Ireland as a UCITS pursuant to the UCITS Regulations. 
Please refer to the Representative Portfolio’s Fund Documents including the Prospectus, KIID & KID for more 
information.

Redwheel believes that precisely this account within the strategy most closely reflects the current portfolio 
management style for the Ecofin Global Renewables Infrastructure Strategy. Portfolio holdings are subject to 
change without notice. The information shown is for illustrative purposes only and is not intended to be, and 
should not be interpreted as, recommendations or advice.
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