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At TT International we understand the 
pressure that asset allocators face from their 
stakeholders to deliver portfolios that are 
impacting the world in a positive way. 
Underlying asset owners increasingly demand 
portfolios whose environmental credentials 
are superior to those of peers and the market, 
that are advancing the decarbonisation 
process, and that are aligned with net zero 
ambitions.  

There are various ways to approach 
environmental investing in order to achieve 
these goals. Perhaps the most common are: 

1. Low carbon. Investing in companies 
that have carbon-equivalent emissions which 
are below the benchmark and peers, that are 
aligned with achieving a net zero goal, or that 
have science-based targets to help achieve the 
Paris Agreement targets.  

2. Improvers. Investing in companies 
that are currently not low carbon, but which 
have demonstrated a firm commitment to 
become so, either through their operational 
actions or via other pledges.  

3. Sinners. Investing in companies with 
poor environmental profiles, which can then 
be encouraged through active engagement by 
equity owners to improve their behaviour.  

4. Environmental solutions. Investing 
directly in the companies that are producing 
the goods, services and systems that will 
ultimately enable the planet to reduce 
greenhouse gas emissions and improve 
biodiversity. 

Of the strategies outlined above, by far the 
most popular is low carbon. However, this is 
an approach that we believe can only ever be 
one part of the solution when it comes to 
environmental investing. Not only does this 
approach fail to enable capital markets to 
deliver decarbonisation and biodiversity  
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Looking beyond low carbon to holistic environmental 
investing 

The world is not on track to achieve the Paris Agreement temperature targets, and low 
carbon investing in isolation is unlikely to change this. The magnitude of the environmental 
crisis facing our planet requires that allocators take bold and creative action. In this paper 
we set out the case for supplementing a low carbon approach with an environmental 
solutions strategy, which we believe will grant investors access to the biggest structural 
growth opportunity of a generation.  

 enhancements, but it can also be directly 
harmful to these goals when it is 
overemployed. The magnitude of the 
environmental crisis facing our planet requires 
that allocators take bold and creative action. 
In this paper we hope to show that 
supplementing a low carbon portfolio with an 
environmental solutions strategy can make 
good environmental sense and be a big source 
of alpha, ensuring that your capital is best able 
to make a significant positive impact to the 
planet, whilst generating impressive long-term 
returns for your stakeholders.  

Ultimately that is why we launched the TT 
Environmental Solutions Fund. Our goal was to 
develop a novel approach to ‘impact’, which 
can get misrepresented in conventional 
environmental strategies. In addition to the 
better-understood aspects of ‘impact’ with 
regard to climate change, the strategy also 
focuses on the equally pervasive 
environmental threat of biodiversity loss. 
Moreover, it invests directly in the companies 
that are producing the goods and services to 
deliver the green transition. As a species we 
need to fundamentally change the way we 
generate energy, travel, grow our food, clothe 
ourselves, and construct our buildings. There is 
a revolution coming over the next 20 years 
that we believe represents the biggest 
structural growth opportunity of a generation. 
Many of the areas in our investment universe 
could realistically be 10-100 times larger in a 
couple of decades, providing exceptionally 
fertile ground for stockpickers. Put simply, we 
expect the strategy to have a high 
environmental hurdle for inclusion and to 
deliver high alpha, which it has achieved since 
inception: 



 

  
 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

* Aggregated, asset weighted performance of 5 largest low 
carbon passive funds on Morningstar, total $31.9bn in assets 
 
Source: Morningstar, 28th February 2022, net of fees, USD 
 
So why do we believe that a low carbon portfolio should be 
supplemented with an environmental solutions strategy such 
as ours?  
 

1. The moral dimension 
The first reason relates to the moral dilemma that we all face 
when allocating capital from an environmental perspective. 
This stems from the fact that there is a finite carbon budget 
remaining if we are to limit global warming to 1.5°C above 
pre-industrial levels – an important threshold that would 
significantly reduce the risks and impacts of climate change. 
The most recent Intergovernmental Panel on Climate Change 
report estimates that this budget is 440 billion tonnes. Since 
we are currently emitting 35 billion tonnes of carbon per 
annum, and this number continues to grow, it is clear that 
time is running out. As with any other finite resource, financial 
markets should be assessing which companies are most 
deserving of this remaining budget, and allocating capital 
accordingly. If markets were behaving efficiently, the 
companies that are having the biggest positive impact on the 
planet should be rewarded with a lower cost of capital. This 
raises the question: how do companies currently attract 
capital by qualifying for inclusion in a typical low carbon/net 
zero 2050 portfolio? 
 
A – Business model. Unsurprisingly, the top constituents of 
many low carbon portfolios are companies whose business 
models are naturally not carbon intensive. This favours 
entities such as financials, software companies and 
experiential businesses, which of course only represent a 
small portion of investment opportunities across the world. 
Consequently, these portfolios often exhibit a heavy factor 
bias towards high-growth, asset-light business models, 
frequently in the Technology sector, and usually trading on 
high multiples. Moreover, whilst these companies might have 
low carbon footprints now, this does not necessarily mean 

that they are demonstrating improvement and will be net zero 
in the future. It is also important to question whether certain 
uses of carbon could be considered ‘luxurious’ or unjust in the 
context of the limited remaining budget discussed above. For 
example, Netflix might appear in a low carbon portfolio 
because of its relatively small footprint, but given its trivial 
product offering from an environmental perspective, it could 
be argued that Netflix should in fact already be net zero, and 
that companies producing the goods and services that will 
actually deliver the green transition are far more deserving of 
attracting capital. 

B – Offsets. Companies can also feature in low carbon 
portfolios because they have committed to offsetting their 
emissions in some way. We believe this is sub-optimal for two 
reasons. Firstly, it is biased towards companies with extremely 
large balance sheets and high profit margins that enable them 
to effectively pay the penalty for polluting. More importantly, 
there is not an infinite opportunity for offsetting. Just as with 
carbon emissions, our planet only has the capacity to absorb a 
certain amount before problems occur. Taking this concept to 
the extreme, consider Shell. To offset just 35% of its 
emissions, the company says it would need to plant forests 
covering 28 million hectares – roughly the same size as Italy – 
by 2035. Offsetting on this scale would have negative 
ramifications for food production, forest quality, and the 
monocultures that would be created. Because of these issues, 
we believe that offsetting can only ever be part of the 
solution, and that the planet’s remaining capacity for 
offsetting should be directed towards the companies that are 
most deserving. Again, in our view these would be the 
companies which are using carbon to produce goods and 
services that will ultimately reduce emissions and improve 
biodiversity. 
 
C – Luck. Low carbon portfolios are also likely to favour those 
companies that have the opportunity to produce their goods 
and services in the lowest emission environments. For 
example, Norwegian aluminium producer Norsk Hydro is able 
to source 70% of its energy renewably, compared to around 
one-third for its peer group. Simply because of its location in 



 

  
 

 

 
 

 

 

 

 

 

 

 

 

 

Norway, the company is a superior aluminium producer from 
a carbon perspective than Hindalco in India or Chalco in China. 
But this raises a question: is it optimal to allocate capital 
towards companies simply because they happen to be 
situated in areas where they benefit from renewable energy? 
It could be argued that companies such as Hindalco and 
Chalco, which are always likely to exist because national 
governments want to have localised supplies of such 
materials, are more deserving of a lower cost of capital if they 
are looking to fund investments that enable them to increase 
their renewably sourced energy.  
 
D – Improvers. Companies can also be included in low carbon 
portfolios if they have demonstrated a commitment to 
reducing their carbon intensity. This certainly seems to be a 
legitimate way of allocating capital; it rewards companies that 
have invested to change themselves for the better, and 
research has shown that it is a particularly alpha-rich seam to 
tap. However, in order to be included in typical low carbon 
portfolios, these companies will often still need to have a low 
carbon footprint today. This tends to be as a consequence of 
the other three factors outlined above, which as discussed 
appear to be based on flawed rationale. Even if companies are 
included in low carbon portfolios purely on the basis of 
improvement, this often simply means promises of 
enhancements in the future as opposed to tangible 
improvements that have already been achieved. For example, 
we recently attended a presentation on an ESG improvers 
strategy for which having a commitment to adopt Paris 
Agreement targets in the future was sufficient to be included 
within its investible scope. Frankly, most companies we meet 
struggle to accurately forecast their earnings in 12 months’ 
time, let alone their carbon emissions in 2050, particularly 
when much of the estimates are predicated on novel 
technologies or offsets. Moreover, the notion of improvement 
varies substantially by company. UK supermarket Sainsbury’s 
aims to be net zero in Scope 1 and 2 emissions by 2040 
through offsetting, whereas Microsoft aims to be carbon 
negative according to Scope 1, 2 and 3 by 2030. Because of 
these variations and forecasting issues, we believe that if 
companies are to be included in a low carbon portfolio on this 
basis, it should be because of demonstrated improvements 
rather than promises thereof.  
 
Rewarding companies with a lower cost of capital based on 
having a low carbon footprint therefore seems less morally 
clear than it initially appears. Crucially, even if one were to 
disagree with all the arguments made thus far, the 
unfortunate reality is that the current low carbon investing 
approach is not sufficient; the world is not on track to achieve 
the Paris Agreement’s temperature goals. 
 
It is time to adopt a new approach. Although we are all 
capitalists and believe that capital allocation based on price 
signals is optimal, for most of human history finance has not 
been the dominant model for allocating social goods. Time-
honoured alternative models such as religion, philanthropy 
 

and communitarianism continue to coexist alongside 
capitalism, certain aspects of which are relevant for 
environmental investing. As much as we may believe that 
markets operate without moral influences on them, and that 
capital should be allocated wherever the return is highest, 
when it comes to environmental investing it is also important 
to consider the concept of justice and which companies are 
most deserving of our capital, given the planet’s limited 
remaining carbon budget. In our view, the optimal allocation 
of this budget is toward companies that are using carbon to 
build the products, services and systems that we will all need 
to live in a more sustainable way. It follows that capital should 
be allocated to these companies in order to reduce their cost 
of investment when scaling up solutions. This adds yet more 
weight to the argument that a low carbon approach should be 
supplemented with an environmental solutions strategy, 
particularly because an exclusive focus on low carbon 
investing ignores the bigger picture and leads to unintended 
consequences. We will now explore both of these concepts in 
further detail.     
 

2. Not seeing the wood for the trees 
A – Carbon return on carbon employed. If the challenge is to 
build a sustainable world with the remaining carbon budget 
then carbon emissions are a one-dimensional way of looking 
at the problem that risks missing the wood for the trees. In 
finance we are used to the notion that spending capital has a 
cost associated with it, so if we choose to deploy it, we need 
to generate the highest possible return. We need to move to 
this way of thinking about carbon; ideally we would not use up 
the remaining budget, but if we do it is vital to get the biggest 
‘bang for our buck’ in terms of building out the green 
infrastructure of the future. Importantly, environmental 
solutions companies typically have far higher ‘carbon returns 
on carbon employed’ than simple low carbon companies. One 
example is renewable insulation producer Rockwool, which 
we own in the TT Environmental Solutions strategy. Its 
manufacturing process is very energy intensive as it involves 
cooking and spinning rock, but the net carbon benefit is 
enormous. Over the product’s life cycle, it saves 100x the 
carbon used to produce it. In fact, the estimated ‘avoided 
emissions’ of TT’s Environmental Solutions strategy are 
typically over 15x higher than its actual emissions. The real 
figure is likely to be significantly greater as only half our 
investee companies currently report their avoided emissions, 
yet this number has been compared to the carbon emissions 
of the entire portfolio. In stark contrast, the avoided emissions 
of popular low carbon stocks Tesla, TSMC, Microsoft and 
Amazon are just 2.8x their actual emissions. These companies 
are the only ones in the top 10 of the iShares ACWI Low 
Carbon ETF that currently report their data. Crucially, because 
environmental solutions companies are investing in 
technologies that are likely to experience rapid growth over 
the next two decades, having a higher carbon return on 
carbon employed should go hand-in-hand with having a higher 
return on capital, both for the companies and their investors.   

 



 

  
 

 

 
 

 

 

 

 

 

 

 

 

TT ESF vs iShares ACWI low carbon ETF 

* Hypothetical portfolio based on investing in the 4 equally-
weighted ETF companies that disclose avoided emissions. 

B – Biodiversity. Another critically important aspect that gets 
missed by having a narrow focus on carbon emissions is the 
equally pervasive planetary threat of biodiversity loss. Indeed, 
the current extinction rate is running at between 1,000-
10,000x the baseline level of extinction throughout human 
history, with devastating consequences for the world. We 
need to start thinking in a systemic, holistic way as the planet 
does not have distinct problems with carbon emissions, 
biodiversity, agriculture, water, plastics and so on, it has one 
overarching problem: the way we treat the environment. To 
illustrate the symbiosis that exists between carbon and 
biodiversity, consider the following examples from both land 
and sea. Whales are responsible for 1.7 billion tonnes of 
carbon sequestration activity annually, yet their population 
has fallen 60-90% over the last 100 years. Elsewhere, a study 
was undertaken in Yellowstone, a National Park in North 
America, after wolves were reintroduced there. The presence 
of these wolves meant that deer which had been grazing next 
to the rivers had to move higher into the hills, away from open 
territory. Without the deer to destroy saplings, trees began 
regenerating next to the river banks. The more shaded, cooler 
rivers became far more favourable environments for salmon, 
which were better able to spawn. More salmon rich rivers 
drew bears and eagles, the former of which can eat a 
remarkable 700 salmon in a day. After consuming and 
defecating the salmon by the river, levels of marine nitrogen 
increased substantially, allowing birch trees to grow 3 times 
faster than in other areas that did not have exposure to 
additional marine nitrogen. As they photosynthesised and 
grew, these trees sequestered carbon. As a result, the carbon 
intensity of the landscape was significantly enriched through a 
biodiversity solution. 

It is clear that carbon emissions and biodiversity are 
inextricably linked, and we need investment approaches that 
reflect this. By narrowly focusing on emissions, we could solve 
the world’s clean energy problems and still destroy the planet; 
we would turn a carbon problem into a biodiversity issue. 
Without biodiversity, even if we could make the world a 
perfect temperature it is unlikely to be worth living in. For this 
reason, we believe that biodiversity issues should fall within 
an environmental portfolio. 

C – Impact of capital. The final element that can get missed by 
exclusively low carbon investment approaches is the impact of  

our capital. As mentioned above, we are not currently on 
target to meet the Paris Agreement temperature goals. In 
order to change this, the technologies that will drive the green 
transition need to be developed and scaled across multiple 
areas, from electrolysers, EVs and solar panels to wind 
turbines, fuel cells and recycling facilities. Investing in a pure 
low carbon approach is highly unlikely to help these 
technologies scale up. In fact, allocating to a low carbon 
strategy or many of the companies that feature in those 
indices will only serve to further reduce the cost of capital for 
companies that already have such a capital surplus and 
uninspiring investment opportunity set that many of them are 
extremely net cash. In stark contrast, a lot of the companies 
that are building the green technologies of the future have a 
strong need for capital. They are regularly coming to the 
market in primary capital raises. This appears to be an 
egregious misallocation of capital which is directly 
undermining efforts to move towards a green future by 
choking the companies looking to build it.   
 

3. Unintended consequences 
We also believe that there are many unintended 
consequences of tackling environmental investing through 
pure low carbon approaches.  
 
A – Investors are missing out on opportunities in Emerging 
Markets. Most low carbon approaches are heavily weighted 
towards the US, with relatively limited exposure to Emerging 
Markets. As such they completely miss many of the world’s 
most cutting-edge environmental technologies. For example, 
over 90% of the global solar value chain sits in China and East 
Asia. Korea produces two-thirds of the world’s battery cells, 
which means that much of the battery materials supply chain 
is also being localised in the country. Taiwan meanwhile, by 
virtue of its leading expertise in the semiconductor and 
electronics industries, is a key beneficiary of the electrification 
of the planet. If you were to distil the green transition into its 
simplest form, it is essentially a shift from hydrocarbon 
molecules – coal, gas and oil – to electrons. Taiwan is home to 
numerous companies in the supply chains for the 
electrification of homes and vehicles. As such, its economy is 
one of the most geared to the accelerating shift towards 
electrification. Not only are some of the most exciting new 
environmental technologies being developed in Emerging 
Markets, but also many of the world’s most valuable 
renewable energy resources are located in the global south. 
Whether it’s onshore wind in Brazil that blows as fast as 
offshore wind in the northern hemisphere, or first-class solar 
resources in South Africa and India, Emerging Markets have a 
huge abundance of natural resources to equip them for the 
energy transition. Crucially, many of these countries also have 
immature energy infrastructure networks. This means that 
they have an enormous opportunity to skip a level of 
development when they are building out their networks, 
bypassing many of the traditional hydrocarbon-heavy layers, 
and moving straight to distributed renewable energy and 
hydrogen. For these reasons, we believe that Emerging 
Markets should be a large portion of an environmentally 



 

  
 

 

 
 focused portfolio. As can be seen below, the TT Environmental 

Solutions Strategy has a far higher exposure to Emerging 
Markets compared to a typical low carbon strategy. To help in 
this regard, the strategy leverages the expertise of TT’s 
market-leading EM team. 

 

Source: Morningstar, 28th February 2022, net of fees, USD, 
primary share class used.  

B – Index and ETF issues. As can be seen from the first chart in 
this paper, the volatility of the TT Environmental Solutions 
Strategy has not been materially different to that of passive 
funds, despite the alpha generation being significantly higher. 
We believe this could be partly because of a lack of active 
factor control in passive funds. Rather than dynamically 
assessing factors such as growth, yield, momentum and 
volatility, then adjusting exposure accordingly, passive funds 
are essentially providing consistent exposure to mega-cap 
Growth stocks throughout the market and economic cycles. 
Active managers have the ability to build portfolios that are 
diversified by factor, geography and thematic. They also have 
the flexibility to adjust the portfolio to changing risks and 
opportunities in the market, which can reduce volatility for 
investors. Moreover, many low carbon approaches – both 
active and passive – appear to have largely the same major 
holdings. Time and again the same names are present in the 
top 10 holdings: Apple, Microsoft, Alphabet, Tesla, Meta, 
TSMC, Infineon, Johnson & Johnson, and JP Morgan. 
Consequently, these strategies do not appear to be providing 
much diversification away from a standard global benchmark. 

C – Harmful business models. Somewhat paradoxically, many 
of the biggest holdings in low carbon portfolios provide 
consumer products or marketing therefore – business models  

 

that are often actively hostile to the environment as they 
encourage excess consumption. Investors are therefore 
getting exposure to businesses that are simply not aligned 
with what they are trying to achieve. This goes back to our 
point about the misdiagnosis of the problem. These 
companies may well have a low carbon footprint, but they are 
unlikely to be driving the shift towards a sustainable future, 
and in many instances their business models are 
fundamentally harmful to the environment and biodiversity. 

D – Distorted capital allocation. The final point on unintended 
consequences relates to the asset management industry more 
generally as opposed to specific low carbon approaches. 
Increasingly investors are requesting that their managers 
reduce the carbon footprints of their portfolios. The 
inadvertent issues that this can cause are perhaps best 
illustrated with a hypothetical example, albeit one that we 
have anecdotal evidence of. After being pressured by 
investors to lower their fund’s carbon footprint, a Portfolio 
Manager identifies their top carbon emitters and sees steel, 
cement, fertiliser, gas and oil companies amongst those 
names. They need to reduce their carbon footprint, but their 
performance is also measured against a benchmark that has 
significant energy exposure. Consequently, they are unlikely to 
sell their energy names, choosing instead to cut the names 
that have a high carbon footprint, but which are negatively 
correlated to energy such as fertiliser and chemicals 
companies. This leads to them selling companies that in many 
cases are making investments to reduce their carbon 
footprint, using the proceeds to buy companies that are 
supplying oil and gas. Such actions were surely not what was 
intended by the investor when they asked for the portfolio’s 
carbon footprint to be reduced.  

For all the reasons discussed above, we believe that low 
carbon can only ever be part of the solution, and that a 
holistic approach to environmental investing is required, 
particularly as this allows investors to access arguably the 
biggest alpha generation opportunity of the next two decades. 
We therefore strongly advocate supplementing low carbon 
portfolios with environmental solutions strategies such as TT’s 
market-leading offering, which is summarised overleaf.  
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TT Environmental Solutions Fund Overview 

Pure-play, high-alpha environmental strategy 
 
▪ Aims to have at least 80% of invested capital in companies where tackling an environmental problem generates >50% 

of revenues or profits  

▪ Proprietary 4-step filter to build investable universe, ensuring environmental purity of portfolio 

▪ Truly global approach, ensuring the best ideas are captured across the market-cap spectrum 

▪ Exceptional relative and absolute returns (best performing fund since inception in Morningstar’s Sector Equity Ecology 

category) 

▪ Article 9 Fund 

 

 

 

Differentiated expertise and research 

▪ Strong team of specialists led by Harry Thomas and Andy Raikes – passionate environmentalists  

▪ Leverage TT International’s world-class Emerging Markets expertise 

▪ Work with a carefully selected Research Advisory Board of leading global specialists in environmental issues, including 

a leading ecologist and China’s foremost green policy expert. 

Diversified and risk-managed portfolio 

▪ Invests across 7 sub-themes, tackling climate change and biodiversity loss: 

▪ Clean Energy 

▪ Electrification, Energy and Industrial 

Efficiency 

▪ Water 

▪ Forestry and Agriculture 

▪ Responsible Consumption 

▪ Clean Transport 

▪ Recycling & the Circular Economy 

▪ Valuation discipline and strict price targets  

▪ Diversified portfolio by geography and style factors   

Direct environmental impact 

▪ 1/3 of management fee given to carefully selected environmental charities at no cost to investors 

 

TT’s Proprietary 4-step Investment Suitability 
Filter 

Environmental Solutions Investment Team 



 
 

TT Environmental Solutions 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

Top 10 Holdings (%) 
 

Security Country Sector TT

Weyerhaeuser US Real Estate 6.9

China Three Gorges China Utilities 5.0

Ow ens Corning US Industrials 4.7

Knorr-Bremse Germany Industrials 3.7

Nexans France Industrials 3.7

ON Semiconductor 

Corp.
US I.T. 3.4

SMS UK Industrials 3.3

Smurfit Kappa Group UK Materials 3.0

Omega Energia Brazil Utilities 2.9

Delta Electronics Taiw an I.T. 2.9  
 

Geographic Exposure (%) 

 

 

Pan 
Europe

28%

US
27%

UK
13%

EM ex-
China
10%

China
19%

Cash
3%

Japan
1%

Thematic Exposure (%) 

 

 

Source: MSCI.  The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any 
financial instruments or products or indices.  None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of 
investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. 
The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information.  MSCI, each of its affiliates and each other 
person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any 
warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.  Without limiting any of the 
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. 
(www.msci.com) 
 
Important Information: This document is not intended for distribution to, or use by any person/entity in any jurisdiction/country where such distribution/use would be contrary to local law/regulation. 
This document is issued by TT International Asset Management Ltd ("TT"). TT is authorised and regulated by the Financial Conduct Authority (FCA). TT International Funds plc (the “Fund”) is 
a recognised collective investment scheme for the purposes of Part 17 of the Financial Services and Markets Act 2000 of the UK (as amended by Part 6 of the Collective Investment Schemes 
(Amendment etc.) (EU Exit) Regulations 2019). The Fund is being marketed into the UK under the Temporary Marketing Permission Regime. This document may be distributed only to persons 
to whom an offer to purchase shares/units in the Fund may legally be made. The circulation of this document is restricted to professional investors as defined in the legislation of the jurisdiction 
where this information is received. In the UK, the restriction is to “professional clients” within the meaning of the FCA Handbook of Rules and Guidance. No shares/units in the Fund may be 
offered/sold in the US. No representation is made as to the accuracy/completeness of any information contained herein, and the recipient accepts all risk in relying on this information for any 
purpose. Without prejudice to the foregoing, any views expressed herein are the opinions of TT as of the date on which this document has been prepared and are subject to change at any time 
without notice. The information herein does not constitute an offer of shares/units in the Fund, and it is not an offer to, or solicitation of, any potential clients or investors for the provision by TT 
of investment management, advisory or any other comparable or related services. No statement in this document is or should be construed as investment, legal, or tax advice, nor is any 
statement an offer to sell, or a solicitation of an offer to buy, any security/instrument, or an offer to arrange any transaction, or to enter into legal relations. This document expresses no views as 
to the suitability of the investments described herein to the individual circumstances of any recipient. Any person considering an investment in the Fund should consult the Fund prospectus. 
Investment in the Fund carries with it a high degree of risk. Past performance is not necessarily indicative of future results and investors may not retrieve their original investment. Switzerland: 
Prospectus, Key Investor Information Documents, Articles of Association, annual and semi-annual reports of the Fund may be obtained free of charge from the Swiss Representative (First 
Independent Fund Services AG, Klausstrasse 33, 8008 Zurich) and Paying Agent (NPB New Private Bank Ltd, Limmatquai 1, CH-8024 Zurich). 

Source: TT International | MSCI | Bloomberg. Unless otherwise stated, all other data is as at 31st December 2021. 
1Co2t per $1m invested. 2Co2t per $1m sales 

Performance (USD, Gross) (%) 

 
  Inception: (11-May-20) TT Index Relative       

  2021 20.9 19.0 +1.5       

  Q4 4.3 6.8 -2.3       

  Q3 -2.9 -1.0 -1.9       

  Q2 10.0 7.5 +2.3       

  Q1       8.4 4.7 +3.6       

  2020 96.8 33.5 +47.3       

  Since Inception (cumulative) 137.8 59.0 +49.6       

  Since Inception (annualised) 69.5 32.6 +27.8       
 

 

 

 

Strategy Information 

Key Team Members: 
Co-PM: Harry Thomas 
Co-PM: Andy Raikes 
Head of ESG: Basak Yeltekin 
4 Senior Analysts 
4 Expert External Advisors 

Performance Objective: 
The strategy aims to significantly 
outperform global equity markets 
over the long-term, while 
adhering to strict environmental 
investment criteria. 

SFDR Classification: 
Article 9 Fund 

Vehicles (Liquidity): 
UCITS OEIC (Daily) 

UCITS Fund ISIN: 
A1 (USD): IE00BMGL2W63 

Strategy AuM (USDm): 194* 
*110 USDm of environmental 
solutions is under advisory 

Key Biographies 

Harry Thomas 
Harry is Co-PM for TT’s 
Environmental Solutions Fund and 
a Senior Emerging Markets Analyst. 
Prior to joining TT in 2012, he 
worked at UBS in Emerging EMEA 
Equity Sales. Harry graduated from 
the University of Oxford with a BA in 
Philosophy, Politics and 
Economics.  

Andy Raikes 
Andy is Co-PM for TT’s 
Environmental Solutions Fund and 
a UK Equity PM. He joined TT in 
2002 from Deutsche Asset 
Management where he was a 
Director and Head of the Global 
Retail and Leisure Team. Andy 
graduated from the University of 
Oxford with a BA and MEng. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

Carbon Footprint and Avoided Emissions* 

 
 TT MSCI ACWI TT VS MSCI         

Carbon footprint1 67 80 -15%         

Carbon intensity2 177 199 -11%         

Portfolio’s avoided 
carbon emissions vs       

carbon footprint 
15.1x 

        

           

           
 
 

 

 

http://www.msci.com/
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