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FUND OBJECTIVES

- To deliver a regular income, expected to be 4.5%' per annum Name VT Gravis Clean Energy
. . . . | Fund
— To preserve investor’s capital throughout market cycles, with the potential for (iefotik) Uin)
capital growth Regulatory Status FCA Authorised UK UCITS
V OEIC

— Toinvestin a diversified portfolio of global listed securities including Yield Co
Equities, Investment Companies and Equities Sector IAInfrastructure

— To offer exposure to companies engaged in the provision, storage, supply and

Launch Date 18 December 2017
consumption of clean energy
Fund Size £324.05m
PERFORMANCE CHART Number of holdings 33
VT Gravis Clean Energy Income Fund — C Acc GBP (Total return after charges)
18.12.2017 — 30.04.2024 Share Classes Income & Accumulation
— S&P Clean Energy Clean & Institutional

420 ——— MSCI World Infra (£$€)

380 = VT Gravis Clean Energy Income Fund Min. Investment C: £100

340

Net Asset Value per C Acc (£):138.12p

300 share Clinc (£): 106.12p

260 Trailing 12-month Clnc (£): 6.49%

220 net yield?

180 Annual Management  |:0.70% C:0.80%

140 Charge

100 Capped Fund OCF® 1:0.70% C:0.80%

60
Dec17 Jul19 Feb 21 Sep 22 Apr24  Synthetic OCF* 1:1.22% C:1.32%
RETU RNS Dividends Paid End of Jan, Apr, Jul, Oct
SINCE 5 3 12 3 1 ifi H -
INCEPTION YEAR YEAR MONTH MONTH MONTH Yo VOLATILITY Classification s complex

VT Gravis Clean Energy ~ 38.12% 18.58% -17.74%  -20.49%  -3.86%  203%  -11.27% 11.87% Liquidity Daily dealing

MISTeIELE 3035%  23.04%  10.31%  061%  362%  -067%  355%  1473% ISIN .

[ 35% 04% 31% : 62% 67%  3.55% : s C Acc (£): GBOOBFN4H792
S&P Clean Energy 76.00% 48.31% -3357%  -27.29% -3.03%  -3.93% -13.26% 26.57% OlRR (LI T 2]

1. This is an unofficial target and there is no guarantee it will be

Past performance is not necessarily indicative of future results achieved. Per annum by reference to the launch price of £1.00
Fund launched on 18 December 2017 per unit, payable quarterly, one month in arrears.

Fund performance is illustrated by the C GBP Net Accumulation share class 2. Published dividends from 14/10/2020 are net of charges,

which are taken from capital. Prior to 14/10/2020, charges

D IVI D E N DS were taken from income.
3. The OCF for all share classes is capped at the AMC and costs
inexcess of the OCF/AMC are paid by the Investment Adviser.

Dividends paid since inception for C GBP Income share class.

2017° 0.3220p 4. The ‘Synthetic’ Ongoing Charges Figure (Class | and C Acc) is
calculated using the weighted average OCF of the Fund’s
2018 3.9646p el underlying holdings, where published, combined with the
Fund’s own operating charges: the aggregated OCF figure
]
2019 4.4612p Q2 for the 17 holdings in the portfolio that are published is 0.52%.
2020 4.6487p Q3 The OCF of the Fund remains capped at the AMC.
2021 5.4997p Q4 5. Part period from 18.12.2017 - 31.12.2017
All data, source: Valu-Trac Investment Management, MSCI Inc
2022 6.5483p and Reuters.
2023 6.7476p
m :
2024 1.6678p e
k T T T T T T T 1 —

0 1 2 3 4 5 6 7

@

Shp SM,
D@ O
ﬁfg‘s\\"s %5&5

GRAVISCLEAN ENERGY GrovisQ£>



GRAVIS
CLEAN

ENERGY

FUND ADVISER’S REPORT

The Fund recorded a 2.03% gain in April (C Accumulation
GBP) with much of the positive momentum coming through
in the later stages of the month. The move came in spite of
longer dated reference yields trending higher in key
geographies, reflecting resilient economic data and
persistent inflationary pressures emanating from the U.S. in
particular, which caused markets to start discounting the
possibility of a further interest rate hike ahead of the
Federal Reserve’s rate decision on 1st May.

Within the portfolio, the number of contributors and
detractors were fairly evenly split, however some strong
performances from the UK-listed battery storage names
and solar generators complemented solid positive
outcomes from high-conviction positions including
Atlantica Sustainable Infrastructure and Clearway Energy
Inc.. While U.S. dollar strength improved returns upon
translation into the Fund’s base currency, other key
currency pairs (for example, the Canadian dollar and the
Euro) provided a headwind.

First quarter results started to filter through towards the
end of the month. Clearway Energy reaffirmed FY guidance
on cash flows and expects to deliver dividend growth
towards the upper end of its 5-8% target range through to
at least 2026. NextEra Energy Partners reported a 5.1%
increase in cash available for distribution and a 6% uplift to
its Q1 dividend year-on-year. Scatec Solar firmly
outperformed market expectations for Q1 revenue and
operating profit, resulting in the share price pushing
towards the top of its twelve-month trading range.
Greencoat UK Wind reported a -0.4% NAV total return for
Q1 (we note the company paid a ‘bumper’ 3.43p dividend
during the period) with near-term power price assumptions
providing a headwind. This dynamic is likely to weigh on Q1

NAVs for other UK-listed renewables, although we note that

unlike Greencoat UK Wind, many of these companies will
have fixed pricing on a meaningful amount of expected
generation output in near years, thereby providing a
potential cushion.

Two UK-listed pureplay Battery Energy Storage Solutions
(BESS) companies reported an improvement in the trading
environment for March and April, reflecting greater
utilisation of BESS by the Electricity System Operator
(National Grid) and better wholesale market spreads.
However, revenues remain below expectations and have
shown significant volatility, so the market is likely to remain
circumspect of asset valuations.

Aquila Energy Efficiency, a very small exposure within the
portfolio, announced its intentions to return £17.5m to
shareholders via a Tender offer at NAV (94.28p). The return
of capital represents the first as part of the company’s
ongoing wind-down process.

We were interested to see two relatively long 10-year
corporate Power Purchase Agreements agreed by Octopus
Renewables with Sky UK and Greencoat Renewables with
Keppel Data Centres. It is an encouraging sign that the
corporate PPA market in the UK and Ireland may be
maturing. and large companies are looking to secure
electricity supply for longer periods. As subsidy regimes
eventually start to fall away, we expect long maturity

MONTHLY FACTSHEET
30 APRIL 2024

corporate PPAs to provide a way for generators to
lock in contracted revenue streams and reduce
exposure to electricity price volatility. Octopus
Renewables noted that its PPA with Sky UK, which is a
fixed price indexed to CPI, was NAV-accretive when
compared with power price assumptions
incorporated in its December valuation.

The portfolio entered May with positive momentum,
helped by a 1st May FOMC statement that was largely
perceived to be dovish in tone.

William Argent

Investment Adviser

Gravis Advisory Ltd
william.argent@graviscapital.com

Investment Adviser

I N

Gravis Advisory Ltd is owned and managed by
Gravis Capital Management Ltd (“Gravis”).

Gravis Capital Management was established in May
2008 as a specialist investor in infrastructure and
real estate, and now manages c.£2.5bn of assets in
these sectors in the UK. Gravis entered into a
strategic partnership with ORIX Corporation in
January 2021.
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Gravis Advisory Ltd is also the Investment Adviser
to the c.£575m VT Gravis UK Infrastructure Income
Fund, the c.£95m VT Gravis UK Listed Property
(PAIF) Fund and the c.£28m VT Gravis Digital
Infrastructure Income Fund.

Sales Contacts

Cameron Gardner 07835142763
cameron.gardner@graviscapital.com

Jason Anderson 020 3405 8527
jason.anderson@graviscapital.com

Ollie Matthews 07787 415151
ollie.matthews@graviscapital.com

Jonathan Feely 07894107075
jonathan.feely@graviscapital.com

Dealing

Valu-Trac 01343 880344
cleanenergy@valu-trac.com
Available on all major platforms

CORRELATION, PERFORMANCE AND VOLATILITY COMPARISON

18.12.2017 — 30.04.2024

VT Gravis Clean Energy Income C Acc
MSCI World Infrastructure

S&P Clean Energy

CORRELATION RETURN
= 38.1%

0.66 30.4%
0.68 76.0%

Past performance is not necessarily indicative of future results.

Fund launched 18 December 2017.
*12m trailing net yield, Fund C Inc GBP share class.

GRAVISCLEAN ENERGY

VOLATILITY YIELD*
11.9% 6.5%
14.7% 4.3%
26.6% 1.3%

Gravis &P
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TOP 10 HOLDINGS

COMPANY

Greencoat UK Wind PLC

Renewables Infrastructure Group Ltd
Atlantica Sustainable Infrastructure PLC
Clearway Energy Inc

HASI Inc

Nextera Energy Partners LP

Greencoat Renewables PLC

Meridian Energy Ltd

Bluefield Solar Income Fund Ltd

JLEN Environmental Assets Group Limited

GEOGRAPHIC BREAKDOWN
(BY LISTING)

= UK 50.7%
”‘ = US 26.4%

A\

= Canada 6.4%
New Zealand 4.3%
Italy 2.5%

= Germany 2.4%
Portugal 2.2%
Spain 2.1%
Norway 1.0%

= Sweden 0.5%

= France 0.5%

= Cash 1.0%
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WEIGHTING

SECURITY TYPE

8.68%
7.74%
6.27%
5.97%
5.15%
4.97%
4.64%
4.32%
412%

4.06%

CURRENCY EXPOSURE
(BY LISTING)

= British pound 41.7%

= US dollar 29.3%

= Euro 16.8%
Canadian dollar 6.4%
New Zealand dollar 4.3%
Norwegian krone 1.0%

= Swedish krona 0.5%

*Calculated based on installed capacity, Gravis Advisory Ltd research

= Closed End Investment Companies 50.7%
= Yield Co Equity 39.5%
= Equities 8.8%

Cash1.0%

ENERGY SOURCE*

= Wind 42.6%

= Solar 32.0%
Hydroelectric 8.1%
Climate Solutions 6.2%

= Energy Storage 5.8%
Natural Gas 2.9%

= Cash 1.0%

DISCLAIMER

WARNING: The information in this report is presented by
Valu-Trac Investment Management Limited using all
reasonable skill, care and diligence and has been obtained
from or is based on third party sources believed to be
reliable but is not guaranteed as to its accuracy,
completeness or timeliness, nor is it a complete statement
or summary of any securities, markets or developments
referred to. The information within this report should not
be regarded by recipients as a substitute for the exercise
of their own judgement.

The information in this report has no regard to the specific
investment objectives, financial situation or particular
needs of any specific recipient and is published solely for
informational purposes and is not to be construed as a
solicitation or an offer to buy or sell any securities or
related financial instruments. In the absence of detailed
information about you, your circumstances or your
investment portfolio, the information does not in any way
constitute investment advice. If you have any doubt about
any of the information presented, please consult your
stockbroker, accountant, bank manager or other
independent financial advisor.

GRAVISCLEAN ENERGY

Value of investments can fall as well as rise and you may
not get back the amount you have invested. Income from
an investment may fluctuate in money terms. If the
investment involves exposure to a currency other than
that in which acquisitions of the investments are invited,
changes in the rates of exchange may cause the value of
the investment to go up or down. Past performance is
not necessarily a guide to future performance. Any
opinions expressed in this report are subject to change
without notice and Valu-Trac Investment Management
Limited is not under any obligation to update or keep
current the information contained herein. Sources for all
tables and graphs herein are Valu-Trac Investment
Management unless otherwise indicated.

The information provided is “as is” without any express or
implied warranty of any kind including warranties of
merchantability, non-infringement of intellectual
property, or fitness for any purpose. Because some
jurisdictions prohibit the exclusion or limitation of liability
for consequential or incidental damages, the above
limitation may not apply to you.

Users are therefore warned not to rely exclusively on the
comments or conclusions within the report but to carry out
their own due diligence before making their own decisions.

Unless otherwise stated Equity Market price indices used within
this publication are sourced or derived from data supplied by
MSCI Inc 2024.

Valu-Trac Investment Management Limited and its affiliated
companies, employees of Valu-Trac Investment Management
Limited and its affiliated companies, or individuals connected
to them, may have or have had interests of long or short
positions in, and may at any time make purchases and/or sales
as principal or agent in, the relevant securities or related
financial instruments discussed in this report.

© 2024 Valu-Trac Investment Management Limited. Authorised
and regulated by the Financial Conduct Authority (UK),
registration number 145168. This status can be checked with
the FCA on 0800 111 6768 or on the FCA website (UK). All rights
reserved. No part of this report may be reproduced or
distributed in any manner without the written permission of
Valu-Trac Investment Management Limited. Valu-Trac™is a
registered trademark.
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Geothermal, Biomass, AD 1.2%
= Natural Gas with CCUS 0.2%



