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Describe the Ecofin Global Renewable Infrastructure Fund

The Ecofin Global Renewables Infrastructure Fund (ECOIX) is an impact fund that invests in listed companies that own low-carbon power 
generation assets. The fund invests in companies riding on the high demand growth for clean electricity. The portfolio has a goal of 
providing a low beta and a measurable decarbonization benefit. The fund strives to make an impact through:

• Clear calculable impact in terms of CO2 emissions avoided

• Effective displacement of dirty electricity generation by the cleaner generation of portfolio constituents

• Being  >60% cleaner than the respective grids in which the underlying companies operate

If ECOIX launched on August 7, 2020, how does it have a 5-year track record?

The strategy was launched as a private fund on November 22, 2015 and was converted to an open end fund on August 7, 2020.  We think 
this strategy of working with the SEC to set a precedent adopting Predecessor Fund performance is very innovative and will likely be 
leveraged by other advisers in the future. Prior performance is shown in the prospectus and fact sheet.*

What is  the tenure of the investment team?

Each portfolio manager has managed the Fund since its inception in August 2020. Mr. Breidert and Mr. Sznajer were portfolio managers of 
the Predecessor Fund since its inception in 2015 and since joining the firm in 2016, respectively.

Why am I not seeing the track record or a fund rating in Morningstar?

Unfortunately, the Morningstar system does not have the sophistication to recognize ECOIX’s longer track record approved by the SEC 
to be included in the fund’s prospectus and only recognizes performance since inception of the U.S. registered fund. Morningstar’s fund 
rating is done at the share class level and grants a Morningstar Rating at the 3 year anniversary. We hope that as the SEC grants approval 
for more funds to leverage strategy track records, the third party data providers will factor this in. 

How is the fund able to have an MSCI ESG rating?

The MSCI ESG rating is based on current holdings, not historical performance. We worked with MSCI to analyze the holdings at the 
launch of ECOIX and provide a rating. The fund will be analyzed ongoing on a quarterly basis. The fund currently carries a rating of AAA, the 
highest rating possible.

Understanding ECOIX performance

Represents the aggregate ranking of the 
Fund’s (ECOIX) holdings as of 8/7/2020. Certain 
information ©2020 MSCI ESG Research LLC. 
Reproduced by permission; no further distribution.
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*The Ecofin Global Renewables Infrastructure Fund (the Fund) is a newly registered mutual fund and does not have a full calendar year of performance as a mutual 
fund. Prior performance shown above is for the Ecofin Global Renewables Infrastructure Fund Limited, established in November 2015 (which later changed its 
name to the Tortoise Global Renewables Infrastructure Fund Limited in May 2019), (the “Predecessor Fund”), an unregistered Cayman Islands limited liability 
company. The Predecessor Fund was reorganized into the Fund by transferring substantially all of the Predecessor Fund’s assets to the Fund in exchange for 
Institutional Class shares of the Fund on August 7, 2020, the date that the Fund commenced operations (the “Reorganization”). The Predecessor Fund has been 
managed in the same style as the Fund. The Sub-Adviser served as the investment adviser to the Predecessor Fund and will be responsible for the portfolio 
management and trading for the Fund. Each of the Fund’s portfolio managers was a portfolio manager of the Predecessor Fund at the time of the Reorganization. 
The Fund’s investment objective, policies, guidelines and restrictions are, in all material respects, the same as those of the Predecessor Fund. The above 
information shows the returns of the commingled Predecessor Fund since its inception in November 2015. The performance of the commingled Predecessor 
Fund represents that of its Early Investor Shares, which are similar to the Fund’s Institutional class but, at a point in time, were subject to performance and 
other fees. From its inception through the date of the Reorganization, the Predecessor Fund was not subject to certain investment restrictions, diversification 
requirements and other restrictions of the Investment Company Act of 1940, as amended (the “1940 Act”) or Subchapter M of the Internal Revenue Code of 
1986, as amended (the “Code”), which, if they had been applicable, might have adversely affected the Predecessor Fund’s performance. After the Reorganization, 
the Fund’s performance will be calculated using the standard formula set forth in rules promulgated by the SEC, which differs in certain respects from the 
methods used to compute total return for the Predecessor Fund. Index performance reflects no deduction for fees, expenses, or taxes. The S&P Global 
Infrastructure Index is designed to track 75 companies from around the world chosen to represent the listed infrastructure industry while maintaining liquidity and 
tradability.

TCA Advisors is the adviser to the Fund and Ecofin Advisors Limited is the sub-adviser. Primary responsibility for the day-to-day management of the Fund’s 
portfolio is the joint responsibility of Matthew Breidert and Michel Sznajer, both of the Sub-Adviser. Mr. Breidert is a Senior Portfolio Manager of the Sub-Adviser. 
Mr. Sznajer is a Portfolio Manager of the Sub-Adviser.

2019
 

2018 2017 2016

ECOIX Institutional 23.99% -0.30% 22.48% 1.83%

Calendar year total returns

Performance data quoted represents past performance; past performance does not guarantee future results. The investment return and principal value of an 
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance of the fund may 
be lower or higher than the performance quoted. Performance data current to the most recent month end may be obtained by calling 855-822-3863. Performance 
data shown reflecting the A Class (maximum load) reflect a sales charge of 5.50%. Performance data shown "excluding load" does not reflect the deduction of the 
maximum sales load. If reflected, the load would reduce the performance quoted. The returns for Class A are prior to its inception date are those of the Institutional 
shares that have been recalculated to apply the estimated fees and expenses, net of any fee and expense waivers.
1TCA Advisors (the “Adviser”) has contractually agreed to reimburse the Fund for its operating expenses, in order to ensure that Total Annual Fund Operating Expenses
(excluding Rule 12b-1 fees, front-end or contingent deferred loads, taxes, leverage/borrowing interest, interest expense, brokerage commissions, acquired fund fees
and expenses, expenses incurred in connection with any merger or reorganization, or extraordinary expenses) do not exceed 1.00% of the average daily net assets
of the Fund. Expenses reimbursed by the Adviser may be recouped by the Adviser for a period of 36 months following the month during which such reimbursement
was made if such recoupment can be achieved without exceeding the expense limit in effect at the time the expense reimbursement occurred and at the time of
the recoupment. The Operating Expenses Limitation Agreement will be in effect and cannot be terminated through at least August 7, 2021. The net expense ratio is
as of the most recent prospectus and was applicable to investors.

*11/2/2015.   Note: For periods over one year, performance reflected is for the average annual returns.

What is the latest performance of the fund?

Performance Total returns before taxes 

How has the strategy performed since its inception in 2015?
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Indexed to 100. The Growth of $100 Since Fund Inception chart reflects a hypothetical $100 investment in ECOIX. Assumes reinvestment of 
dividends and capital gains. Performance for other share classes will vary.

$230.34

as of 11/30/2020 as of 9/30/2020

Class 1 
Month

Calendar 
YTD

3     
Month

1 
year

3 
year

Since 
inception*

Gross Net1

ECOIX Institutional 11.74% 31.79% 13.31% 20.82% 13.60% 12.84% 1.06% 1.00%

ECOAX A Class (excluding load) 11.73% 31.69% 13.27% 20.55% 13.33% 12.57% 1.31% 1.25%

ECOAX A Class (maximum load) 5.55% 24.44% 7.04% 13.92% 11.21% 11.28%

S&P Global Infrastructure Index 12.91% -8.50% 1.58% -13.89% -1.38% 3.59%

Expense ratio
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The fund’s investment objective, risks, charges and expenses must be considered carefully before investing. The summary and statutory prospectus 
contains this and other important information about the fund and may be obtained by calling 855-822-3863 or visiting www.ecofininvest.com. Read it 
carefully before investing. 

Mutual fund investing involves risk. Principal loss is possible. The fund is non-diversified, meaning it may concentrate its assets in fewer individual 
holdings than a diversified fund. Therefore, the fund is more exposed to individual stock volatility than a diversified fund. Investing in specific sectors 
such as energy infrastructure and renewable energy infrastructure may involve greater risk and volatility than less concentrated investments. If for any 
taxable year the Fund fails to qualify as a RIC, the Fund’s taxable income will be subject to federal income tax at regular corporate rates. The resulting 
increase to the Fund’s expenses will reduce its performance and its income available for distribution to shareholders. Investments in foreign companies 
involve risk not ordinarily associated with investments in securities and instruments of U.S. issuers, including risks related to political, social and 
economic developments abroad, differences between U.S. and foreign regulatory and accounting requirements, tax risk and market practices, as well 
as fluctuations in foreign currencies. These risks are greater for investments in emerging markets. The fund invests in small and mid-cap companies, 
which involve additional risks such as limited liquidity and greater volatility than larger companies. Investments in debt securities typically decrease 
in value when interest rates rise. This risk is usually greater for longer-term debt securities. The fund may also invest in derivatives including options, 
futures and swap agreements, which can be highly volatile, illiquid and difficult to value, and changes in the value of a derivative held by the fund may 
not correlate with the underlying instrument or the fund’s other investments and can include additional risks such as liquidity risk, leverage risk and 
counterparty risk that are possibly greater than risks associated with investing directly in the underlying investments.

Beta is a measure of a stock’s volatility in relation to the overall market.

Index performance reflects no deduction for fees, expenses, or taxes. The S&P Global Infrastructure Index is designed to track 75 companies from around the 
world chosen to represent the listed infrastructure industry while maintaining liquidity and tradability.

MSCI ESG Research LLC’s (“MSCI ESG”) Fund Metrics and Ratings (the “Information”) provide environmental, social and governance data with respect to 
underlying securities within more than 31,000 multi-asset class Mutual Funds and ETFs globally. MSCI ESG is a Registered Investment Adviser under the 
Investment Advisers Act of 1940. MSCI ESG materials have not been submitted to, nor received approval from, the US SEC or any other regulatory body. None 
of the Information constitutes an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy, nor 
should it be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. None of the Information can be used to determine 
which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user of the Information assumes the entire risk of any use 
it may make or permit to be made of the Information. The MSCI ESG Fund Ratings is designed to assess the resilience of a fund’s aggregate holdings to long term 
ESG risks. Highly rated funds consist of issuers with leading or improving management of key ESG risks.

•  AAA, AA: Leader- The companies that the fund invests in tend to show strong and/or improving management of financially relevant environmental, social and 
governance issues. These companies may be more resilient to disruptions arising from ESG events.

•  A, BB, BB: Average- The fund invests in companies that tend to show average management of ESG issues, or in a mix of companies with both above-average 
and below-average ESG risk management.

•  B, CCC: Laggard- The fund is exposed to companies that do not demonstrate adequate management of the ESG risks that they face or show worsening 
management of these issues. These companies may be more vulnerable to disruptions arising from ESG events.

The Fund ESG Rating is calculated as a direct mapping of “Fund ESG Quality Score” to letter rating categories.

• 8.6- 10: AAA

• 7.1- 8.6: AA

• 5.7- 7.1: A

• 4.3- 5.7: BBB

• 2.9- 4.3: BB

• 1.4- 2.9: B

• 0.0- 1.4: CCC

The “Fund ESG Quality Score” assesses the resilience of a fund’s aggregate holdings to long term ESG risks. Highly rated funds consist of issuers with leading 
or improving management of key ESG risks, based on a granular breakdown of each issuer’s business: its core product or business segments, the locations of its 
assets or revenues, and other relevant measures such as outsourced production. The “Fund ESG Quality Score” is provided on a 0-10 score, with 0 and 10 being 
the respective lowest and highest possible fund scores.

The “Fund ESG Quality Score” is assessed using the underlying holding’s “Overall ESG Scores”, “Overall ESG Ratings”, and “Overall ESG Rating Trends”. It is 
calculated in a series of 3 steps.

Step 1: Calculate the “Fund Weighted Average ESG Score” of the underlying holding’s “Overall ESG Scores”. The Overall ESG Scores represent either the ESG 
Ratings Final Industry-Adjusted Score or Government Adjusted ESG Score of the issuer. Methodology for the issuer level scores are available in the MSCI ESG 
Ratings Methodology document.

Step 2: Calculate adjustment % based on fund exposure to “Fund ESG Laggards ()”, “Fund ESG Trend Negative ()”, and “Fund ESG Trend Positive (%)”.

Step 3: Multiply the “Fund Weighted Average ESG Score” by (1 + Adjustment %).

The stated rating only applies to the Institutional share class and other share class ratings may differ.

For more information please visit https://www.msci.com/esg-fund-ratings

Quasar Distributors, LLC, distributor

• NOT FDIC INSURED • NO BANK GUARANTEE • MAY LOSE VALUE


