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For 20 years, we have sought to provide our clients with
superior long-term risk-adjusted returns by investing
thematically in essential assets – those assets and services
that are indispensable to the economy and society. While
doing this, we have also attempted to make a positive
impact on our clients and communities. Typically we
have evaluated these essential asset companies based
on the direct merits of their business model, and we still
do. However, we have discovered that the externalities
– how they affect the environment, how they work with
society and how they manage governance - can have
an increasingly large impact on market returns. Along
with many of our clients, we have elevated our focus on
sustainability and impact, and I wanted to highlight some
of the key points for you.
Underscoring our commitment to this effort, we became a
signatory to the United Nations Principles for Responsible
Investment (UNPRI) in 2018. We believe the reporting
requirements that come with becoming a PRI signatory
will greatly improve the transparency of our sustainability
efforts, promote engagement and improve the alignment
of our goals with global sustainability efforts. Earlier this
year we produced our inaugural Impact Report, which
provides additional details regarding how we impact
communities through our investments and our people.
While we have historically considered Environmental,
Social and Governance (ESG) parameters, we have now
formalized them into our investment processes, and we
are working on ways to enhance our measurement and
reporting.
As the demand for sustainable and impact products has
continued to grow and the criteria has become even more
stringent, we made the strategic decision to house our
products dedicated to impact and sustainability under
one umbrella, Ecofin. The parent company, TortoiseEcofin
Investments, operates through two separate brands:
Tortoise, which focuses on energy and power infrastructure
as well as energy evolution, and Ecofin, which focuses
on sustainable infrastructure, energy transition, water &
environment and social impact.
A big part of our sustainability focus is allocating the proper
resources to the initiative. I am happy to announce that we
have named Greg Murphy as our Managing Director - Head
of Impact. Greg and I have worked together for over 20
years. With a deep background as an investment analyst
and portfolio manager, Greg has an intense passion for
learning, teaching and investing. In this new role, he will
work closely with all areas of the company to identify,
quantify, report and narrate the impact that the investments
are making on the world around us.
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We additionally have formed a Sustainability & Impact
Committee to develop and promote an overall framework
and consistent approach for integrating sustainability and
impact factors, including ESG factors, into our investment
processes, measurement and reporting, product
development, employee training, and client engagement.
We also created a Corporate Social Responsibility
Sub-Committee led by our Chief People Officer, Mary
Meacham, to ensure that we hold ourselves to the
same high standards to which we hold the our portfolio
companies. We have set the bar high for our long-term
goals and will continue to work hard on achieving them.
Our philosophy is that impact investing should not be
isolated to investing in only those companies that are
already the best in every category; we think real change
happens when companies set out on a path of improvement.
We believe that by actively engaging with our portfolio
companies, we can help drive continuous improvement
in their sustainability practices and metrics, which further
augment long-term returns and limit risks, and help them
to become better corporate citizens. We use our voice as
an active shareholder directly with management teams as
well as during proxy voting.
It was based on our philosophy of impact investing, that
we created our Sustainability & Impact Policy outlined
herein. The goal of the policy is to demonstrate how
our commitment to positively impacting clients and
communities will continue to optimize investor returns,
while maximizing the measurable impact of their
investments. By developing a set of guiding principles for
our sustainable and impact investing practices, we have
outlined a systematic process that allows for consistency
and accountability, with the ability to enhance our approach
along the way.
We hope our thematic vision and passion for impact
investing resonates with our investors, as much as it does
with the entire TortoiseEcofin team.
Warm regards,
H. Kevin Birzer

Purpose & Principles

TortoiseEcofin (the “firm”) has a long-standing commitment to corporate
responsibility; it is deep-rooted in the firm’s DNA. In recognition of the importance
of sustainable and impact (“S&I”) investments, each of the firm’s business lines
integrates the United Nations-supported Principles for Responsible Investment
(“PRI”), the United Nations Sustainable Development Goals (“SDGs”) and other
environmental, social, and governance (“ESG”) factors throughout the security
selection and post investment monitoring processes.
As part of the firm’s ongoing commitment to sustainable and impact investing,
the Sustainability & Impact Committee (the “Committee”) was formed in 2020
to develop and promote an overall framework and consistent approach for
integrating sustainability and impact factors, including ESG factors, into our
investment processes, measurement and reporting, product development,
employee training, and client engagement. The Committee also strives to hold
the firm accountable for the strong Corporate Social Responsibility that we
expect of our portfolio companies.

Sustainability & Impact Committee
• Investments and Engagement Sub-Committee
• Measurement & Reporting Sub-Committee
• Corporate Social Responsibility Sub-Committee
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TortoiseEcofin Guiding Principles
for Sustainability & Impact

Committee Key Goals
We strive to deepen our focus on sustainability and impact with an authentic, credible and systematic approach.
Key goals include:
• Document and better articulate our current policies, practices and procedures
• Create cohesive processes and reporting across the firm.
• Document and standardize how ESG plays a role in our investment processes
• Identify gaps where we could either enhance or better articulate our efforts
•
Create a repeatable framework for measurement and reporting that includes both quantitative and qualitative
components
• Oversee communications and training with employees, clients and stakeholders with respect to sustainability, impact
and ESG matters
• Staying ahead of developments in the S&I and ESG areas and continually improving our understanding of such matters

Committee Mission Statement
As a steward of our client’s capital, we strive to optimize investor returns, while maximizing the
measurable impact of their investments, with accountability, transparency and integrity.
1. Investment Driven: 	We seek to provide superior, long-term risk-adjusted returns and
differentiated sources of income for our clients
2. Thematic Focused: 	A proven track record and expertise of investing in essential assets
and companies with long-term growth profiles
3. Sustainability Minded: A
 systematic approach that incorporates ESG into assessing the
sustainability of business models to limit downside risk and capture
forward-looking opportunities
4. A
 ctively 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
5. Impact Oriented: 	Strive to make positive societal and environmental impacts
by aligning definitive goals with measurable outcomes, and
accountability with transparency reporting
We believe that the firm offers investors unique opportunities to profitably invest in sustainability
and impact oriented strategies that are grounded in this Sustainability and Impact Framework. To
protect and enhance each of these principles, the Committee has worked to provide appropriate
resources to assess, enact and execute on each principle.
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TortoiseEcofin Guiding Principles
for Sustainability & Impact
Principle #1: Investment Driven
Behind each dollar of our assets under management sits an individual or institution that desires a
specific return on investment to help reach a desired goal. That goal could be funding an individual
retirement account or funding a pension fund for a large group of people. Whatever the goal an
investor is trying to achieve, focusing on attractive long-term returns provides our greatest impact.
We believe that each of the four other principles supports our efforts to drive performance for our
investors.

Principle #2: Thematic Focused
As detailed in the chart below, all of our offerings are thematic in nature. Thematic investing involves
identifying significant, secular trends that are expected to have multi-year if not multi-decade
impacts on our world, and identifying investments that stand to benefit from the materialization
of those trends. At TortoiseEcofin, some examples of our thematic focuses would include water
scarcity, reducing CO2 emissions, demand for renewables, increasing electrification, and aging
demographics.
We believe that thematic investments provide a number of advantages for investors including
exposure to secular drivers of long term growth that should lead to above average long-term returns.
We further recognize that our thematic investment offerings may allow investors to directly invest
in companies driving change and profitably solving some of the biggest issues facing our planet and
society today.

Investment platform

Description

Sustainable infrastructure

Invests in listed companies that are focused on decarbonization as well as
wind, solar and waste-to-energy projects.

Energy transition

Focuses on secular growth opportunities related to changes in the way
energy is produced and consumed. The sectors exposed to the energy
transition include utilities, technology, cleantech, industrials, mobility,
specialty chemical and waste.

Water & environment

Provide access to global companies that we believe are in a position to
benefit from the pursuit of solving the clean water supply/demand imbalance.
The platform supports Water.org in its efforts to help families around the
world gain access to safe water and sanitation.

Social impact

Direct lending to projects providing essential services to communities
including educational services, affordable assisted-living and project finance.

Energy and power infrastructure

Focuses on energy infrastructure and the transition to cleaner energy.
Supports decarbonization by investing in companies helping to displace coal
through natural gas and renewables as part of the global energy evolution.
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Principle #3: Sustainability Minded
In 2018, we became a signatory to the Principles for Responsible Investment (PRI). Signatories
agree to uphold six principles that focus on incorporating ESG issues into their investmentanalysis process where consistent with their fiduciary responsibility.
Six Principles for Responsible Investment
Principle 1: 	We will incorporate ESG issues into investment analysis and decision-making
processes.
Principle 2: We will be active owners and incorporate ESG issues into our ownership policies
and practices.
Principle 3: We will seek appropriate disclosure on ESG issues by the entities in which we
invest.
Principle 4: We will promote acceptance and implementation of the Principles within the
investment industry.
Principle 5: We will work together to enhance our effectiveness in implementing the
Principles.
Principle 6: We will each report on our activities and progress towards implementing
the Principles.
Source: Principles for Responsible Investment, www.unpri.org

It is core to Principle #3 that strong ESG practices enhance long-term value creation for our
clients. The firm defines ESG evaluation as a process of the identification of potentially material
sustainability opportunities and/or risks in the underlying business that could positively or
negatively affect an investment. The following table provides a sub-set of ESG-related matters
that the firm’s investment teams typically research as part of their overall investment appraisal
and due diligence process.

Environmental

Social

Governance

Treatment of waste products and
pollution

Health and safety of workforce

Compliance and conflicts of interest

Water and energy use

Labor issues

Management culture, internal controls,
& financial reporting

GHG emissions

Corporate reputation

Independence of Board
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In order to support, standardize, and enhance the sustainability initiatives across the firm, the
Committee authorized the formation of a sub-committee dedicated to integrating the S&I Policy
and objectives into the investment process, enhance company engagement and standardize the
firm’s proxy voting procedures. The Investments and Engagement Sub-Committee will work with
all of our investment teams to identify and share best practices across the firm, actively engage
where appropriate, and identify the key S&I elements to measure to ensure appropriate reporting
to our investors and stakeholders.
In addition to evaluating sustainability in the companies in which we invest, we are also concerned
about keeping ourselves at the forefront of sustainability as well. To that end, the Committee
authorized a sub-committee that will be dedicated to corporate social responsibility. The Corporate
Social Responsibility Sub-Committee 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. We believe that a collaborative, diverse and inclusive
work environment – one that connects multiple backgrounds and experiences to our work – will
have a positive effect on our firm, stakeholders and communities. At TortoiseEcofin, we embrace a
culture of social awareness, philanthropy and volunteering. Our support ranges from home-grown
community programs to global causes that we believe will make an impact on future generations.

Principle #4: Actively Engaged
We believe that being a shareholder carries the responsibility of actively engaging portfolio
companies in a range of discussions, including those related to ESG issues. To do so, we may
employ a variety of tools including initiating direct dialogue with senior company leadership, actively
voting proxy statements, and coordinating with other owners where it’s in the best interest of our
investors to do so. We believe these actions encourage companies to take positive and effective
actions that are consistent with shareholder interests.
Our goal is to leverage longstanding relationships as a leading stakeholder by encouraging
management teams to improve transparency, implement operational best practices, complete
proper environmental reporting disclosures, and improve upon shareholder and management
alignment through strengthened corporate governance.
Consistent with the Principals in this document, the firm desires to continuously improve on and
standardize our engagement with investments. The Investments and Engagement Sub-Committee,
previously introduced under Principle #3, has been tasked with working with our portfolio
management teams to improve, standardize and track our engagement actions and proxy voting.
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Principle #5: Impact Oriented
The Global Impact Investor Network (GIIN) defines impact investments as investments made
with the intention to generate positive, measurable social and/or environmental impact alongside
a financial return. GIIN stresses that each of the factors, intentionality, measurability, and return,
mentioned in the definition are important for impact investment. We embrace the GIIN definition.
For each of our investment themes, we are in the process of documenting theories of impact
where we will identify tangible social or environmental issues and explained how our strategies
are intentionally designed to provide positive impacts toward resolving those issues. Each of these
theories of impact will also detail the types of data that is collected to measure the identified
impacts and which of these impacts are in direct alignment with the United Nations Sustainable
Development Goals. As discussed in Principal #1, each of our themes is designed to provide our
investors with attractive long-term returns.
In order to support, standardize, and enhance the measurement and reporting of our ESG,
sustainability and impact policies as well as the impacts being made from our investments, the
Committee authorized the formation of a sub-committee dedicated to ensuring transparency and
credibility of our reporting. The Measuring and Reporting Sub-Committee will work across the firm
and with our investors as well as regulatory and non-regulatory stakeholders to report the firm’s
policies and procedures as well as the impacts from investments.
The firm expects to report under the UNPRI and update its annual Impact Report in 2021.

Conclusion
We plan to review our Sustainability & Impact Policy on at least an annual basis. We believe
our Guiding Principles combined with our differentiated, thematic investment capabilities and
expertise creates a unique opportunity for investors to invest for both financial as well as nonfinancial returns.
At TortoiseEcofin, we are excited about the opportunities that await our clients and our firm.
We truly believe we have the framework in place to make a positive impact on our clients,
communities and environment.
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