
This is our 1st edition.

February was a sad month, but also one that saw a marked acceleration in the transition to a

low carbon economy. Around 90% of global GDP is now committed to mitigating climate

change through the pursuit of Net Zero. We now believe that we are observing the ‘beginning

of the end’ of the fossil fuel era, and the ‘end of the beginning’ for decarbonising solutions.

No longer mere concepts, these solutions are now scaling up.

We can stop our dependency on expensive, volatile, high emission fossil fuel commodities by

focusing on the solutions that preclude emissions from ever taking place. Supporting this

transition is our main goal, and we strongly believe that these companies, providing solutions

to the world’s greatest problem, translate into impactful investment opportunities.

In this newsletter, we will be sharing a snapshot of our research, data and views with you.

Please subscribe to this newsletter – the whole iClima team is eager to tell you more!

https://youtu.be/GXKzQJ5w7oY
https://youtu.be/GXKzQJ5w7oY
https://youtu.be/GXKzQJ5w7oY


Putin invades Ukraine and the energy transition accelerates

Monday February 28th was the day markets
realized that green growth is a theme of its
own:
On the last trading day We can stop our

dependency on expensive, volatile, high
emission fossil fuel commodities by focusing on
the solutions that preclude emissions from ever
taking place. Supporting this transition is our
main goal, and we strongly believe that these
companies, providing solutions to the world’s
greatest problem, translate into impactful
investment opportunities.

In this newsletter, we will be sharing a snapshot
of our research, data and views with you.
Please subscribe to this newsletter – the whole
iClima team is eager to tell you more!’

Solutions to the energy crisis accelerate the low
carbon transition.
Our view is that there are only two sufficient

solutions to the current energy crisis: energy
efficiency improvements and consumers
embracing self-production, which means behind
the meter solutions like solar panels and
batteries. This is not the first fossil fuel energy
crisis, but it is the first time where effective and
price competitive solutions are available. In this
way, the crisis should only entrench the energy
transition, as shown by Germany, which just
announced legislation that brings forward the
goal of achieving a 100% renewable grid to
2035, 15 years earlier than previously planned.
In America, we hope to see a revised Build Back
Better Bill put forward in the summer. While
senator Manchin infamously blocked the
original bill, he has said he is not opposed to
the $0.55 trillion of climate change mitigation
investment, which included an extension to the
Solar Investment tax Credit (ITC) for 10 years at
30%, which would provide momentum to key
solutions such as distributed renewable energy.

"We are in an emergency headed for a
disaster.” This was the reaction of the Director
of the UN Environmental Program (UNEP)
inresponse to the second part of the UN
Intergovernmental Panel on Climate Change’s
(IPCC) 6th Assessment Report, released on the
28th February:

The purpose of the report is to provide
scientific information that can guide
governments in their climate policy
development. The first report, released in
2021, focused on physical changes, while this
second report considers how such changes
could impact humans and ecosystems.
Anthropogenic emissions have already caused a
1.1°C temperature rise in the last 170 years.
The report warns that at 2°C of global warming,
droughts leading to chronic water scarcity
could impact 800 million to 3 billion, while at
4°C the figure could climb to 4 billion people.
In September, the IPCC will release the
concluding synthesis report, which will include
reports on climate change mitigation.

Prior to the invasion, the month was marked by
enhanced concerns over inflation:
Europe was already in an energy crisis prior to

Russia’s troops invading Kyiv on the 25th

February. The energy crisis has been
fundamentally about natural gas, with liquefied
natural gas (LNG) dispatched internationally to
the highest bidder at historically high prices
and a major component of persistent, global
inflation. The Consumer Price Index in the US
reached 0.6% in January, with the 12 month
urban CPI reaching 7.5%. The consensus was
that the US Fed would be increasing the short
term benchmark rates at the 15th/16th March
meeting, potentially as much as a half point
rate hike. However, sanctions to Russia could
cause a global slow down to GDP growth and
although fossinflation will persist, hawkish
sentiments at central banks may subside. In two
weeks, we will have an indication of the Fed’s
revised views on inflation and interest rate
increases.

Our view is that “green growth” in a world of
volatility and uncertainty is the investment
theme likely to do very well:
Green growth has suffered severe drawdowns

since mid-November last year (as shown below).
Given the recent selloff amongst the companies
in our Decarbonisation Index and Distributed
Renewable Energy index, we believe this is now
an incredible entry point in terms of valuation
for this incredibly relevant, secular and global
theme.

countries to transition away from fossil fuels. Here, we share the following positive news and
developments observed in February - from California to Germany, the UK and Ireland to Australia:

Australia provides a strong example of the
significant role “local solar” can play, with
almost 8% adoption.
PV Magazine announced that Australia

reached 25 GW of solar capacity at the end of
2021; as a country of ca. 25 million people,
that is nearly 1kW of PV installed per capita, a
world record. Within this, rooftop solar or ‘local
solar’ plays a key role, representing 7.9% of
the National Electricity Market (NEM) supplied
to this large grid (covering five regions) in
2021. Almost 8% of all electricity supplied in
this large grid (covering 5 regions) came from
behind the meter solar. Bill Nussey in his very
well researched book Freeing Energy (available
on Amazon) explains why - Australia benefits
from a single set of national regulations that
are "reflected in a simple, standardized, and
automated process". With soft costs low,
adoption increases. The magazine also shared
that last December, South Australia ran for
156-hours powered almost entirely by wind,
rooftop solar and utility-scale solar farms
(firmed up by fractional amounts of gas). At the
end of February, the Australian Energy Market
Commission announced a package of new rules
that allow distribution network businesses to
supply customers using NEM with solutions
such as microgrids and individual solar plus
battery systems, whenever price competitive. As
we like to say, the solution to the energy crisis
is very local, as behind the meter renewable
sources are embraced by users looking for
security of supply and energy savings.

UK National Grid clears the path to a 100%
renewable grid and shows the potential scale of
V2G:
On 14th February the UK became the first

country to change its “Grid Code” to allow
renewable generators to provide stability
services to the National Grid, previously only
delivered by conventional fossil fuel-based
generators. The Grid Code defines all the
electricity providers that can connect to the
grid to provide stability services to the
Electricity Supply Operator (ESO), such as
inertia and frequency support. From this month,
UK wind, wave and solar generators will be able
to offer those services. Tony Johnson, head of
the National Grid ESO’s markets team, said:
“This is a breakthrough moment, a key piece in
the energy transition jigsaw.” The UK National
Grid also grabbed media attention as Octopus
Energy disclosed it is running a Vehicle to Grid
(V2G) trial together with the ESO, so that in the
future the grid can rely on excess electricity
stored inside bidirectional Electric Vehicles
(EVs). The average EV can transfer 7 kWh of
power while the average UK house uses 3 kWh

ACCELERATION OF ADOPTION:

Australian “Local Solar” is already material; Wind in the UK, The Netherlands and Ireland shows its

strength; The UK National Grid reveals forward thinking on V2G; California supports LDES; and

Germany does not let a crisis go to waste. Since the Biden administration returned to the Paris

Agreement, we have observed an increase in the adoption of a variety of climate change solutions,

from positive consumer sentiment towards battery electric vehicles (BEVs) to long-term investment

into green hydrogen. We have observed a material acceleration of relevant climate change

solutions, and the current geopolitical tension only puts more impetus on energy importing

at peak time. That leaves 4 kWh free to be
exported to the grid at a rate of 15p per kWh
(so 60p per hour). As the article suggests,
multiply that unit figure by one million and a
total of 4 GWh (equivalent to over 5,000
onshore wind turbines) and we can see why the
ESO is interested in V2G as a solution to meet
peak needs.

Ireland, the UK and the Netherlands show that
with strong winds the grid is mostly green:
Another example of a grid becoming

predominantly non-hydro renewable was
provided during a windy month for the region.
On 6th February more than 85% of the
electricity demand in Ireland was met by wind
energy alone, around 4.5GW, as recorded by
the grid provider EirGrid. The country is
working towards an 80% target for renewables
to meet electricity needs by 2030. Incidentally,
in the same windy week, Scotland and northern
England saw winds at 160 km/h and wind
supplied more than half of the UK’s electricity
(more than 19.5 GW). Across the channel in the
Netherlands, wind generated 42% of the
country’s electricity.

California parks its solar rooftop tax proposal
and sets procurement indication for an
unprecedented amount of new clean energy
investment:
The California Public Utilities Commission

(CPUC) decided to “indefinitely delay its
decision” on the highly criticized net metering
laws that proposed a $8/kW per month tax on
solar rooftop installations. Also, on 16th

February, the Commission unanimously
approved plans to add ca. 19 GW of utility
scale solar, ca. 6.7 GW of wind and 15GW of
battery energy storage systems in the state by
2032 (as well as 1,000 MW of demand
response resources). That would bring
renewable resources to represent 73% of CA’s
energy mix by 2032.

Germany brings forward its target of a 100%
renewable grid by 15 years:
A country that depends on Russia for over half

of its natural gas imports and that has also
decided to decommission its nuclear power
plants has to accelerate renewable energy
adoption. That is what the new Economy
Ministry, that also oversees energy and climate
policy, is pursuing. In a new piece of renewable-
energy legislation, the target for onshore wind
capacity will grow from 3 GW this year to 10
GW of annual additions in 2027, while solar
energy is to increase from 7 GW of annual
additions to 20 GW a year in 2028.

https://www.usnews.com/news/business/articles/2022-02-28/fear-returns-to-wall-street-oil-jumps-on-russia-sanctions
https://www.pv-tech.org/10-year-solar-itc-extension-standalone-storage-credit-and-ptc-revival-included-in-draft-budget-bill/
https://www.businessinsider.com/climate-change-alter-human-life-un-ipcc-report-2022-2?utm_medium=referral&utm_source=yahoo.com&r=US&IR=T
https://report.ipcc.ch/ar6wg2/pdf/IPCC_AR6_WGII_SummaryForPolicymakers.pdf
https://www.theguardian.com/world/live/2022/feb/25/russia-ukraine-invasion-latest-news-live-updates-russian-war-vladimir-putin-explosions-bombing-invades-kyiv?filterKeyEvents=false&page=with:block-62186ba48f0814262e7cac50
https://www.bls.gov/news.release/cpi.nr0.htm
https://abcnews.go.com/US/wireStory/us-fed-governor-opens-door-half-point-rate-83027399
https://www.linkedin.com/company/pv-magazine/
https://www.linkedin.com/in/ACoAAAAAN-kB2odBuVf2jU4YtsFMbHNvJaOJ9wQ
https://www.pv-magazine.com/2022/02/25/new-rules-allow-distributors-to-roll-out-standalone-power-systems-in-australia/?utm_source=dlvr.it&utm_medium=facebook
https://www.telegraph.co.uk/business/2022/02/10/national-grid-could-pay-power-electric-car/?utm_campaign=Carbon%20Brief%20Daily%20Briefing&utm_content=20220211&utm_medium=email&utm_source=Revue%20Daily
https://www.irishtimes.com/business/energy-and-resources/record-wind-power-generated-in-ireland-over-stormy-weekend-1.4795202
https://www.irishtimes.com/news
https://www.energy-storage.news/california-public-utilities-commission-approves-us49-billion-clean-energy-plan/
https://www.bloombergquint.com/politics/germany-brings-forward-goal-of-100-renewable-energy-to-2035


Small Cap stocks, classified as companies with a market cap ranging 

between $1-2 billion, comprise 8.58% of GLCLIMUN

Mid Cap stocks, classified as companies with a market cap ranging 

between $2-10 billion, comprise 28.64% of GLCLIMUN

GLCLIMUN Index

Currently ca. 43% of

constituents are US

based companies.

The weighted

drawdown from the

52 week high for

sub $1 bn market

cap companies was

63.3%, and 47.5%

for $1 to $2 bn

market cap names.

The weighted

drawdown from the

52 week high for

mid-cap names, in

the $2bn-$10bn

market cap range

was 33.98%.

Large Cap stocks, classified as companies with a market cap ranging 

between $10-200 billion, comprise 56.20% of GLCLIMUN

The weighted

drawdown from the

52 week high for

$10bn- $200bn

market cap

companies was

29.01%.

Companies with

market cap above

$10bn represent

over 57% of the

GLCLIMUN Index

(TSLA is the only

Mega market cap

stock in the Index,

representing X% as

of the portfolio as of

24/2).

DRAWDOWNS FROM 52 WEEK HIGH X CURRENT P/S MULTIPLES IN THE ICLIMA DECARBONISATION UNIVERSE

We rebalanced both the GLOBAL DECARBONISATION ENABLERS and DISTRIBUTED RENEWABLE

ENERGY indices. Broad market sell off continues but green growth had strong trading days

indicating potential recovery.

In the first week of February, we rebalanced both of our indices

Five new names were added to the iClima Global Decarbonisation Enablers Index, namely Fluence

(FLNC, down 27.65% in the month), Li-Cycle (LICY, up 2.51% in February), NIU Technologies (NIU,

down 11.46%), Samsung SDI (6400.KS, down 7.71%) and Volta (VLTA, down 8.54% in the month).

Two of these were added to the iClima Distributed Renewable Energy Index (FLNC and VOLTA).

In the first week of the month, the Bank of England and the ECB joined the US Fed in voicing

concerns over inflation and indicating future rate increases. As Buffett said many times, interest rates

are like gravity. What followed the hawkish comments was more than risk free rate repricing on both

sides of the pond. The Russian invasion of Ukraine exacerbated the energy crisis in Europe but also

added to the need to accelerate the energy transition and the decarbonization of the power sector.

As a consequence, green growth is now on sale. We see current valuations as a very attractive entry

opportunity for the companies in our universe. We see evidence of incongruent valuation levels.

Markets have rotated towards value, and some large cap names now trade at high valuation. For

example, Microsoft is trading at a ca. 12x P/S, having reached close to 15x earlier in the year. As we

show below, most of the companies in our universe trade at P/S multiples below that of Microsoft. In

line with the rotation towards more stable, larger cap names, within the decarbonisation index we

observed more severe correction in the small cap and mid cap stocks versus large cap ones. We

argue that green growth is the only theme with effective solutions to the energy crisis, benefiting

from both short-term and long-term tail winds.

iClima Distributed Renewable Energy Index NTR

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2022 -17.43% 5.52% -12.87%

2021 15.83% 0.25% -0.64% 0.59% -0.75% 4.95% -0.52% 1.54% -6.67% 15.88% -2.27% 2.73% 18.18%

2020 -4.30% 1.11% -21.06% 19.54% 11.61% 18.45% 7.18% 17.16% 0.53% 0.15% 35.09% 13.61% 134.24%

2019 13.51% 6.02% -5.14% 8.40% -4.15% 10.97% 2.28% -3.17% 2.44% 2.45% 9.39% 18.71% 77.66%

2018 1.26% -4.15% -1.10% 0.30% 2.03% -6.20% 1.29% 0.65% -3.00% -8.36% 4.31% -10.55% -22.08%

2017 14.68% 1.66% -5.14% 0.44%

iClima Global Decarbonisation Enablers Index USD NTR

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2022 -12.79% 1.16% -11.78%

2021 6.32% -2.00% -0.01% 1.22% 0.24% 3.14% 0.41% 2.32% -6.79% 9.14% -3.18 -2.73 7.33%

2020 1.32% -3.42% -16.25% 11.01% 9.23% 8.06% 10.13% 11.37% 1.55% 1.92% 21.41% 10.87% 83.51%

2019 10.54% 3.63% -0.60% 3.87% -7.01% 8.29% -0.13% -3.07% 2.38% 2.39% 2.97% 5.98% 31.91%

2018 3.79% -4.98% -0.03% 0.65% 0.34% -3.15% 2.53% 0.70% -1.12% -9.30% 2.91% -6.85% -14.40%

2017 5.36% 2.43% 0.17% 1.37%
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Since launching his Just Have a Think podcast in 2018, Dave
Borlace has been steadily increasing his subscriber base. He
has now reached almost 400,000, with over 200 videos
garnering more than 27 million views. To the iClima team, this
success is no surprise. We have been longstanding fans of his
balanced, well-evidenced approach to explaining the climate
change solutions that exist today.

We were therefore delighted to have him as a guest on our
podcast, where he discussed how his experience in project
management helped prepare him for the task of compiling
these videos, which he does on his own and without PR
sponsorship in order to maintain his valued independence. He
shares with us his process of preparation and research, and
the importance to him of keeping that trademark well balanced
approach and softly spoken demeanour.

Balancing renewable power sources on modern electricity grids

is becoming one of the greatest logistical challenges of our

time. Battery storage helps, but it's incredibly expensive. Now a

team from Vermont University has taken inspiration from the

internet to build a system that could save gigawatts of power

each day.

https://www.youtube.com/watch?v=NU3woCaFSZs
https://www.youtube.com/watch?v=NU3woCaFSZs
https://www.youtube.com/watch?v=NU3woCaFSZs
https://www.youtube.com/watch?v=snSffAFL5j4
https://www.youtube.com/watch?v=snSffAFL5j4
https://www.youtube.com/watch?v=snSffAFL5j4


FLNC (down 27.65% in February) is a new

name in both our indices. The 14 year old

company went public via a traditional IPO last

October, when it raised $1 billion in new

capital. A JV between US IPP AES Corporation

and Siemens, Fluence is a global leader in

energy storage solutions. The company has 3

GW of energy storage deployed in 30 different

markets and more than 4 GW of storage assets

optimized for renewable energy plants using

the Fluence IQ service platform. The company

now has a market cap of $2.1 billion,

significantly below the $4.7 billion market cap

at the time of its IPO. During this time, the

company reported many positive results that

make this drop in market cap a puzzle. In

January, Fluence announced a JV with Indian

ReNew to cater to a market projected to reach

27 GW-108 GWh by 2030, as India targets a

50% renewable grid by 2030.

Fluence also announced a partnership with

Quantum Scape (a company not in our indices)

to introduce solid-state lithium-metal battery

technology to stationary energy storage

applications. Finally, Fluence closed its fiscal

year in September with total revenue of $681

million (up 21% YoY), and announced 1Q22

earnings on 9th February with revenue guidance

for FY2022 of $1.1 billion to $1.3 billion (TTM

at $739 million). The company’s current cash

position (after a $100 million debt repayment)

is $850 million, representing 41% of its current

market cap. Fluence is a company with strong

capital structure, in an industry expected to

grow over 100x in the next 10 years, with a

solid moat in their IP and robust track record.

At a 1.6x forward P/S multiple, it is therefore

one of many examples of a company in our

universe that is oversold, though it is not

immune to short term headwinds likely to come

from shipping and supply chain disruptions.

LICY (up 2.51% in February) is a new name in

our GLCLIMUN Index that was listed via a SPAC

at the beginning of 2021 in a deal that valued

the company at $1.67 billion. The current

market cap of $1.3 billion is ca. 54% of its 52-

week high. The Canadian-based recycling

company focuses on the recovery of critical

materials in all types of lithium-ion batteries.

FY21 results reported in the last week of

January show Revenue increased 831% YoY to

$7.4 million, and EBITDA was a loss of $25.4

million for the year. The company has two

operating facilities, in Canada and NY, and five

under construction (three more in the US, one

in Germany and one in Norway). At the end of

the fiscal year, the company had a cash position

of ca. $597 million. The acceleration in EV sales

and adoption provide incredible growth

prospects for LICY.

With TSLA reporting in January, Growth is robust but supply chain troubles remain.

FIVE EXAMPLES & THE SUMMARY OF KEY ANNUAL RESULTS

EVGO (up 25.7% in the month) is the largest

fast charging network in the USA. The company

now trades at a $2.7 billion market cap, which

is 53% below its 52-week peak, despite much

success over the past year? The company

expanded its partnership with both Uber and

GM, with customers growing from 250,000 in

May to 310,000 in September. Revenue

guidance for the year was increased to $20 to

$22 million (revenue grew 29% between 3Q21

and 2Q21), with EBITDA projected at a loss of

$54 million for the year. At the end of 3Q21,

the company had a cash position of $520

million. This is another company with solid

growth prospects, growing in line with the EV

adoption acceleration (in 2021 global sales of

BEVs went up by 112%, from ca. 2.3 million to

ca. 4.8 million units). Earnings are released for

the year at the end of March.

RUN (up 5.21% in February) epitomizes the

idea of “local solar”, as the largest residential

solar rooftop player in the US. Shares were up

over 400% in 2020 but are now 59% below

their 52-week peak and market cap is now at

$5.86 billion. RUN has a Solar-as-a-Service

model, with USP being the financing of the

panels (a zero down payment solution). Total

revenue in FY2021 reached $1.6 billion, up

$687.8 million, or 75%, from 2020 sales. Cash

& restricted cash as of December 31st, 21

reached ca. $850.3 million. Currently, only

3.5% of the 77 million addressable homes in

the US have solar, indicating a lot of growth

potential as homeowners are increasingly

interested in solar + battery solutions for

security of supply and savings. What turned

sentiment against RUN? Uncertain legislation.

The length of US Federal solar tax credits is

under question (currently at 26%, reduced to

22% in 2023 and ending in 2024) due to the

Build Back Better debacle (tax credit was to be

extended & raised in BBB, until 2034 and

raised to 30%), and the California legislator

that considered a $8/kW per month as solar tax

has hurt prospects for RUN (CA is home to ca.

40% of all US residential solar and is the

largest market for RUN). Sunrun’s moon-shot is

to become a VPP leader and the company has

12 VPP contracts in place.

ORSTED.CO (up 23.2% in February, down

30% from its 52 week peak) reported annual

2021 results in early February. For FY2021

revenue reached DKK 77.7 billion (ca. $11.6

billion), up 47.7% YoY and an EBITDA margin

of 31.3%. Installed capacity at year end arrived

at 13 GW and the company has a new

ambitious target of getting to 50 GW by 2030.

This almost 4x growth is to be achieved mostly

by new offshore wind (30 GW of the 2030

target) and a bet on green H2.

Orsted will start operation of their first

“offshore wind to H2” project this semester, a 2

MW facility. Orsted had a terrible share

performance in 2021, down 32.8% in the year.

The company currently trades at $50.3 billion

market cap, 1.58% dividend yield and

EV/EBITDA of 15.2x.

Currency Company
Date they reported 

earnings
4Q21 Revenue 4Q20 Revenue

4Q21 Revenue 

Growth Over 

4Q20

FY2021 Revenue FY2020 Revenue

FY 2021 

Revenue 

Growth over 

FY 2020

USD CleanSpark, Inc.* 09 February 2022 $                   4,12,41,969 $                      22,57,570 1726.83% $                  8,84,23,000 $                   1,13,09,000 681.88%

USD Stem, Inc. 24 February 2022 $                   5,27,80,000 $                   1,86,46,000 183.06% $                12,73,71,000 $                   3,63,07,000 250.82%

CNY Li Auto Inc. 25 February 2022 10,62,04,52,000.00 4,14,68,97,000.00 156.11% 27,00,97,79,000 9,45,66,09,000.00 185.62%

USD Enphase Energy, Inc. 08 February 2022 $                 41,27,19,000 $                 26,48,39,000 55.84% $             1,38,20,49,000 $                 77,44,25,000 78.46%

USD Sunrun Inc. 17 February 2022 $                 43,52,29,000 $                 32,04,06,000 35.84% $             1,60,99,54,000 $                 92,21,91,000 74.58%

USD Tesla, Incorporated 26 January 2022 $            17,71,90,00,000 $            10,74,40,00,000 64.92% $           53,82,30,00,000 $            31,53,60,00,000 70.67%

USD Uber Technologies, Inc. 09 February 2022 $              5,77,80,00,000 $              3,16,50,00,000 82.56% $           17,45,50,00,000 $            11,13,90,00,000 56.70%

USD Zoom Video Communications, Inc. 28 February 2022 $              1,07,13,76,000 $                 88,24,85,000 21.40% $             4,09,98,64,000 $              2,65,13,68,000 54.63%

USD Generac Holdings Inc. 16 February 2022 $              1,06,70,71,000 $                 76,10,82,000 40.20% $             3,73,71,84,000 $              2,48,52,00,000 50.38%

USD Sunnova Energy International Inc. 23 February 2022 $                   6,50,19,000 $                   3,80,24,000 70.99% $                24,17,52,000 $                 16,08,20,000 50.32%

COMPANIES IN OUR INDICES THAT HAVE REPORTED FY2021 RESULTS: Solid growth other than in the wind subsector

https://ir.fluenceenergy.com/static-files/feff5db8-bc52-4429-83b5-dc0fc26e777f
https://s27.q4cdn.com/432858399/files/doc_financials/2021/q4/PRESS-RELEASE-LICY-4Q21-Earnings-V-Final-1.26.22.pdf
https://s27.q4cdn.com/370825096/files/doc_financials/2021/q3/2021.11.05-Q3-Earnings-Call-Deck-_vFinal-(2).pdf
https://d1io3yog0oux5.cloudfront.net/_fe99c41539d2c3453f2f43c06b1daf46/sunrun/news/2022-02-17_Sunrun_Reports_Fourth_Quarter_and_Full_Year_2021_255.pdf
https://orsted.com/en/company-announcement-list/2022/02/2022020247511


Currency Company
Date they reported 

earnings
4Q21 Revenue 4Q20 Revenue

4Q21 Revenue 

Growth Over 

4Q20

FY2021 Revenue FY2020 Revenue

FY 2021 

Revenue 

Growth over 

FY 2020

DKK Ørsted A/S 02 February 2022 30,66,60,00,000 15,55,90,00,000 97.09% 77,67,30,00,000 52,60,10,00,000 47.66%

USD BorgWarner Inc. 15 February 2022 $             3,65,50,00,000 $             3,92,60,00,000 -6.90% $          14,83,80,00,000 $           10,16,50,00,000 45.97%

USD Lyft, Inc. 08 February 2022 $                96,99,33,000 $                56,98,80,000 70.20% $            3,20,83,23,000 $             2,36,46,81,000 35.68%

USD SolarEdge Technologies, Inc. 15 February 2022 $           55,19,15,000.00 $           35,81,07,000.00 54.12% $            1,96,38,65,000 $             1,45,92,71,000 34.58%

EUR Alfen N.V. 16 February 2022 €             6,71,67,000.00 €             4,93,42,000.00 36.13% €          24,96,79,000.00 €           18,90,10,000.00 32.10%

USD Wolfspeed, Inc. * 26 January 2022 $                17,31,00,000 $                12,70,00,000 36.30% $               61,28,00,000 $                46,48,00,000 31.84%

USD Regal Beloit Corporation 02 February 2022 $             1,21,66,00,000 $                78,05,00,000 55.87% $            3,81,03,00,000 $             2,90,70,00,000 31.07%

NOK Nel ASA 16 February 2022 24,80,00,000.00 22,90,00,000.00 8.30% 79,80,00,000 65,20,00,000 22.39%

USD A. O. Smith Corporation 27 January 2022 $                99,55,00,000 $                83,45,00,000 19.29% $            3,53,89,00,000 $             2,89,53,00,000 22.23%

USD Cummins Inc. 03 February 2022 $             5,85,00,00,000 $             5,83,00,00,000 0.34% $          24,02,10,00,000 $           19,81,10,00,000 21.25%

EUR Iberdrola, S.A. 23 February 2022 €           11,11,37,00,000 €             8,89,71,00,000 24.91% €          39,11,35,00,000 €           33,14,51,00,000 18.01%

USD SunPower Corporation 16 February 2022 $                38,45,32,000 $                34,18,10,000 12.50% $            1,32,34,93,000 $             1,12,48,29,000 17.66%

USD Vivint Smart Home, Inc. 24 February 2022 $                39,62,14,000 $                33,09,00,000 19.74% $            1,47,93,88,000 $             1,26,05,66,000 17.36%

USD Trimble Inc. 09 February 2022 $                92,60,00,000 $                82,97,00,000 11.61% $            3,65,91,00,000 $             3,14,77,00,000 16.25%

EUR Umicore SA* 15 February 2022 €           11,37,60,00,000 €           10,74,30,00,000 5.89% €          24,05,44,00,000 €           20,71,00,00,000 16.15%

EUR Compagnie de Saint-Gobain S.A. 24 February 2022 €           11,22,70,00,000 €           10,18,20,00,000 10.26% €          44,16,00,00,000 €           38,12,80,00,000 15.82%

USD Resideo Technologies, Inc. 15 February 2022 $             1,45,40,00,000 $             1,50,10,00,000 -3.13% $            5,84,60,00,000 $             5,07,10,00,000 15.28%

EUR Schneider Electric S.E. 17 February 2022 €             7,91,00,00,000 €             7,12,60,00,000 11.00% €          28,90,50,00,000 €           25,15,90,00,000 14.89%

USD Beyond Meat, Inc. 24 February 2022 $                10,06,78,000 $                10,19,37,000 -1.24% $               46,47,00,000 $                40,67,85,000 14.24%

SEK NIBE Industrier AB (publ) 17 February 2022 8,38,80,00,000 7,68,50,00,000 9.15% 30,83,20,00,000.00 27,14,60,00,000 13.58%

EUR Koninklijke DSM N.V. 15 February 2022 €             2,41,70,00,000 €             2,08,00,00,000 16.20% €            9,20,40,00,000 €             8,10,60,00,000 13.55%

EUR Siemens Aktiengesellschaft* 10 February 2022 €           16,49,70,00,000 €           14,07,10,00,000 17.24% €          64,69,10,00,000 €           57,53,50,00,000 12.44%

USD MYR Group Inc. 23 February 2022 $                64,60,48,000 $                60,79,70,000 6.26% $            2,49,82,89,000 $             2,24,73,92,000 11.16%

USD EnerSys* 09 February 2022 $                84,40,06,000 $                75,10,67,000 12.37% $            3,26,38,33,000 $             2,94,61,96,000 10.78%

USD ABB Ltd 03 February 2022 $             7,56,70,00,000 $             7,18,20,00,000 5.36% $          28,94,50,00,000 $           26,13,40,00,000 10.76%

NZD Mercury NZ Limited* 21 February 2022 87,30,00,000.00 94,40,00,000.00 -7.52% 1,97,40,00,000 1,78,40,00,000 10.65%

USD Ecolab Inc. 15 February 2022 $             3,36,46,00,000 $             3,06,53,00,000 9.76% $          12,73,31,00,000 $           11,79,02,00,000 8.00%

USD NextEra Energy Partners, LP 25 January 2022 $                23,20,00,000 $                21,20,00,000 9.43% $               98,20,00,000 $                91,70,00,000 7.09%

DKK Novozymes A/S 01 February 2022 3,83,40,00,000 3,44,60,00,000 11.26% 14,95,10,00,000 14,01,20,00,000 6.70%

USD Albemarle Corporation 16 February 2022 $               89,42,04,000 $                87,91,47,000 1.71% $            3,32,79,57,000 $             3,12,89,09,000 6.36%

EUR Vestas Wind Systems A/S 10 February 2022 €        4,55,10,00,000.00 €        4,27,30,00,000.00 6.51% €          15,58,70,00,000 €           14,81,90,00,000 5.18%

USD American Water Works Company, Inc. 16 February 2022 $                95,10,00,000 $                92,30,00,000 3.03% $            3,93,00,00,000 $             3,77,70,00,000 4.05%

EUR EDP Renováveis, S.A. 16 February 2022 €           56,63,00,000.00 €           47,17,00,000.00 20.06% €            1,75,80,00,000 €             1,73,10,00,000 1.56%

EUR
Siemens Gamesa Renewable

Energy, S.A.
03 February 2022 €        1,82,90,00,000.00 €        2,29,50,00,000.00 -20.31% €            9,73,18,18,000 €             9,77,72,09,000 -0.46%



The house of the future is self-sufficient. It

meets its energy requirements through solar

energy generation supported by storage

technology, integrated electric vehicles, solar

water heating and heat pumps. With energy

security rocketing up the global agenda in

response to rising bills and Russia’s invasion of

Ukraine, the case for such an empowering

distributed energy system keeps on growing.

On a personal level, we have always seen

expense as the primary motivator for switching

to such a setup, for the running costs are

already below those of our traditional dwellings

and are still falling. A crucial positive

externality is that this affordable, self-sufficient

setup runs at almost Net Zero carbon and

methane emissions. In sum, then, we could here

finally see a solution to the infamous energy

trilemma of affordability, security and

sustainability.

Here, we conduct a dry run: modelling a self-

sufficient house in California using currently

available technology, and discussing the role of

policy in advancing its uptake.

All eyes on California

California is a clear leader on climate change.

Harnessing market forces through policies such

as cap and trade programmes, low carbon

transport fuel standards and renewable

portfolio standards for electricity procurement,

the state achieved its 2024 emissions

reduction goals by 2020. It now aims to reach

Net Zero by 2045. Buildings have been a

specific policy focus, currently accounting for

approximately 25% of California’s greenhouse

gas emissions. With these aims, and the state’s

increasing vulnerability to climate related

hazards, the Californian government has issued

a mandate that all new build homes must

include solar power systems large enough to

meet annual electricity usage, encouraging

complementary installation of a battery storage

system such as Tesla’s Powerwall.

Modelling the house of the future

In the infographic below, we outline what the

house of the future, particularly in light of this

regulation, termed Bill no. 178, looks like in

practice. For details on sources and working,

please see the full article on our website. In

short, we model a home of 2,333 sq. ft, with a

total electricity usage of 18, 567 kWh and gas

use of 906 m3, all taken as average figures

from official sources.

We find that creating the house of the future

right now would mean an additional CAPEX of

$64,214, but an annual saving of $7,641 per

year. Under these terms, the payback period of

the additional upfront cost would be ca. 8.4

years. This period, however, does not take into

account the impact of tax credits and incentives

such as the federal solar tax credit which grants

a 26% claim from federal income tax, which

would move the payback period two years

earlier. It is also important to note that

technology costs, from batteries to solar panels,

will continue to fall.

The rise of the ‘prosumer’

Another looming financial benefit of the house

of the future is the ability for consumers to sell

excess generated energy back to the grid. In

this way, consumers become ‘prosumers’. This

simple premise has the ability to transform the

global energy system, but regulators are

playing catch up. The legislation required is

called ‘net metering’ and will determine the way

in which energy asset owners are compensated

for excess generation. The legislation of

different US states currently ranges from retail

rate compensation in Delaware, to wholesale

rate or zero compensation in Georgia.

A national strategy

This makes sense given current US market

penetration. According to SunRun, only 3.5% of

US homes have residential solar installations on

their rooftops. By contrast, one in five homes in

Australia has a solar system, obtained at $1.2

per watt, compared to the US’s $4, with

installation up to twelve times quicker than the

US. Solar expert Bill Nussey argues that the

discrepancy is primarily due to Australia’s

single national regulation versus the US’s

‘patchwork’ landscape. Calculations by Sunrun

show that there are a further 77 million

potential beneficiaries of distributed generation

across the US if this issue can be addressed.

Late 2020 saw a crucial step in the right

direction, with the FERC 2222 Bill which sets a

national standard for the regulation and

compensation of distributed generation assets.

In the UK, the National Grid just announced a

similar regulatory update.

The future is here

It is unclear the exact form that the system

under such regulation will take, but as

innovators like Uber and AirBnB have shown,

optimizing assets (cars or properties) and

providing a cash flow generation opportunity to

their owners are solutions that get rapidly and

widely adopted. This could have revolutionary

consequences for the everyday consumer, the

global energy system, and, crucially, the planet.

IS HERE! 

https://ww2.arb.ca.gov/our-work/programs/cap-and-trade-program
https://ww2.arb.ca.gov/our-work/programs/low-carbon-fuel-standard
https://www.energy.ca.gov/programs-and-topics/programs/renewables-portfolio-standard
https://energyinnovation.org/policy-programs/california-climate-policy/
https://ww2.arb.ca.gov/our-work/programs/building-decarbonization
https://www.iclima.earth/article/the-house-of-the-future-is-here-it-runs-at-much-lower-costs-and-is-close-to-being-net-zero
https://www.solarreviews.com/blog/the-state-of-net-metering-usa-2021
https://d1io3yog0oux5.cloudfront.net/_74ebc6ae1a1f699406697c186158dc56/sunrun/db/276/1633/pdf/Sunrun+Investor+Presentation+-+May+2020+-+updated.pdf
https://www.freeingenergy.com/about-the-book/
https://www.ferc.gov/media/ferc-order-no-2222-fact-sheet
https://www.reuters.com/business/energy/uks-national-grid-get-grid-stability-services-renewables-first-time-2022-02-14/


Climate change is the biggest problem the world
faces, but mitigating it is also the biggest
investment opportunity of our lifetime -
GLCLIMUN represents the companies in line with
this unprecedented value creation.

iClima has a unique stewardship vision.
GLCLIMUN will VOTE & ENGAGE with
companies to work towards a future where,
for example, solar panels are made of solar
energy and are fully recycled.

Proudly brought to you by iClima Earth

Over 160 names, modified equal weight. Calculated and published by Solactive.
Theoretical annualized USD returns of 7.33% in 2021, 83.51% in 2020 and 31.91% in 2019

To represent the companies that are leading climate change
mitigation. We can move our economies away from BAU high
emission transportation, energy, food, and heat. GLCLIMUN
is in line with innovations that are reshaping our world.

What is GLCLIMUN’s purpose?

The BEST WAY to reduce carbon in the atmosphere 

is by NOT EMITTING in the first place

Green revenue and Potential Avoided Emissions, in 
Gigatons of CO2e. The delta between high emissions BAU 

and the lower emissions in the GLCLIMUN set of solutions. 

What are GLCLIMUN’s key metrics?

A portfolio approach, a ‘one stop shop’ of owning
the relevant solutions. GLCLIMUN has over 160
companies in a modified equal weight. It is not only
about gases. GLCLIMUN incorporates S and G
indicators when screening companies.

What makes GLCLIMUN so robust?

It is BALANCED | It is COMPREHENSIVE | It is HOLISTIC ESG

The Transition towards NetZero is accelerating.
We are reshaping our economy towards sustainability & low emissions.

Be part of the world reimagined.

No ESG black box scorecards | No usual FAANG/MAMAA and banks | No lack of clear key metrics

What CLMA is not?

GLCLIMUN is a refreshing & transparent approach

RULES based, DATA driven

TELEPRESENCE | HEAT PUMPS | SMART METERS | SMART THERMOSTATS | FUEL CELLS | PLANT BASED DIET
ELECTRIC MICRO-TRANSPORTATION | EV CHARGERS | RIDE SHARING | ELECTROLYSERS | RECYCLING SOLUTIONS
WIND GENERATION | SOLAR GENERATION | RENEWABLE EQUIPMENT | LONG DURATION ENERGY STORAGE
GREEN HYDROGEN | BATTERY RECYCLING | BUILDING INSULATION | ENERGY EFFICIENCY | SMART GRID | LOCAL
SOLAR | GREEN FINANCE | VEHICLES 2 GRID | VIRTUAL POWER PLANTS | WATER EFFICIENCY | POLLUTION CONTROL

Electricity being produced at the point of
consumption. It means local energy, solar
rooftops & associated batteries epitomize the
solution.

What is Smart Energy?

AI, 5G and IoT make possible the optimization
and management of these decentralized &
distributed renewable assets like we have
never been able to do before.

Renewable energy is at the core of Smart
Energy, underpinning both the generation of
local electricity as well as in the storage of it.

Why is Smart Energy taking off?

Because solar & batteries are not fuels, they are
technologies. They have benefited from economies of
volume and are now at a price point that makes
“local solar” price competitive vis-à-vis utility
supplied electricity.

GLDGENER is unique in many ways. No other
ETF represents the companies making Vehicles
to Grid (V2G), Virtual Power Plants (VPPs), EV
Charging Network, Microgrids and Local Solar a
reality.

What companies are in GLDGENER that make it so unique?

DeFi (Decentralized Finance) is an emerging
digital financial infrastructure, removing central
financial institutions from transactions.

Similarly, DeGen (Decentralized Renewable
Generation) is disrupting the dated power grid.

GLDGENER represents the convergence of
deflationary, decarbonizing technologies.
Consumers of electricity are becoming
‘ProSumers’.

The current energy crisis will persist. Energy
efficiency and local solar & battery are the only
short term solutions.

Proudly brought to you by iClima Earth

Over 50 names, equal weight. Calculated and published by Solactive
Theoretical annualized USD returns of 18.18% in 2021, 134.24% in 2020 and 77.66% in 2019

Consumers of electricity want security of supply and predictable cost. Producing electricity
at point of consumption is now price competitive, and the technologies are deflationary.

The grid of the future is here.


