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Investment Philosophy

We believe companies that create or enable innovative
solutions to climate change, resource degradation and
scarcity, and widening inequality are the greatest growth
drivers of the twenty-first century. The idea is to invest in
the best, growing industries that are building an extremely
efficient, sustainable economy - that’s what we call the
Next Economy.

Green Alpha’s investment philosophy is straight forward:
don’t invest in companies that cause global systemic risks;
instead, invest in the most innovative, rapidly evolving
solutions.
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Why Invest in Next Economy Select?

Actively researched and managed, long-only equity

strategy seeking long-term capital growth

45-65 global, market-leading companies driving the
transition to the Next Economy™

Invests in innovative solutions to core economic and
environmental risks

Fossil fuel free since inception
Inception Date: March 31,2013

Style: All-Cap Global Growth Equity

Vehicles: Mutual Fund,
Separately Managed Accounts

Portfolio Construction: Next Economy Select

The Next Economy Select portfolio is designed for
investors seeking long-term capital growth. The strategy
is available as a mutual fund and as a managed account
to provide democratized, low-minimum account size
access to a high quality investment portfolio. Because of
this, the portfolio’s primary objective is capital
appreciation via high-conviction, market-leading Next
Economy companies. Since the primary vehicle available
within this strategy is a mutual fund, this product follows
standard mutual fund industry diversification guidelines,
such as: limited position sizes over 5% of the portfolio
and no industry concentration in excess of 25%. Under
normal market conditions, Next Economy Select is
generally composed of at least 80% global equities and at
most 20% cash and cash equivalents.

This portfolio provides access to a diverse group of
companies mitigating material climate and resource risks,
growing at scale, with business models that reward its
owners over the long term.

Like all Green Alpha portfolios, the Next Economy Select
portfolio is a fossil fuel free, all-cap, cross-sector, global
growth equity portfolio.
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Next Economy Select

Portfolio characteristics and how they compare to the S&P 500 (SPY) and other Green Alpha portfolios

Characteristics

Highest conviction stocks, two investment vehicles - democratizing access to leading Next Economy companies via a
mutual fund and separately managed accounts, to serve clients of all shapes and sizes

Fundamentals-driven - because the quality of the companies you invest in and the price you pay for them matter
High growth - indicated by Sales Growth, drop from current P/E to Forward P/E as revenue and earnings grow
Compelling valuation - demonstrated by Price/Sales, Price/Book metrics
Strong balance sheet, solid management execution - expressed by LT Debt/Equity, Current Ratio

Fossil fuel free since inception - we have never invested in companies that prospect, extract, refine, or transport fossil
fuels, nor fossil-fired utilities

Diversified - we look for solutions wherever we can find them - across the globe, in firms of all sizes, and in every
industry

Public equities, long-only - largest asset class, largest opportunity for impact

Green Alpha Benchmark: Green Alpha Green Alpha

.. Alph i
Characteristics Next Economy S&P 500 Next Economy Next Economy Grfvrvetin& Ilr|13coame GS::;aAClluhba
Select (SPY) Index Social Index P
# of Securities 58 500 115 95 31 42
favlfs Growth, Trailing 12.3% 11.2% 14.9% 17.2% 11.6% 14.0%
P/E, Current 28.93 26.82 52.63 56.29 35.71 36.32
P/E, 1-Year Forward' 20.43 16.48 23.25 25.78 19.03 19.82
Price/Sales 1.17 2.11 1.60 1.75 2.09 1.51
Price/Book 2.01 3.36 2.75 3.29 2.13 2.33
LT Debt/Equity 0.67 0.87 0.69 0.81 1.09 0.69
Current Ratio 2.62 1.75 2.82 2.83 1.98 2.63
Dividend Yield 1.9% 1.9% 1.6% 1.6% 4,9% 1.7%
Market Capitalization
Weighted Avg (USSB) 43.57 230.35 63.33 59.66 28.44 58.24
Market Capitalization
Median (USSB) 2.87 21.17 5.44 5.82 13.37 3.25
Turnover, Trailing 1-Yr 14% - 25% 64% 32% 10%
Beta, Trailing 2-Yrs 1.03 1.00 1.08 1.08 0.85 1.00
Active Share 95.5% - 91.4% 91.4% 96.5% 94.7%

Bloomberg consensus estimates. Please see the final page of this document fo res about portfolio, benchmark and characteristic information
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|_a rgeSt POS i ti O n S Company Name Ticker Weight

- . Vestas Wind Systems VWDRY 6.55%
How the Next Economy Select portfolio is driving progress d
, Pattern Energy Group PEGI 6.03%
toward the Next Economy
First Solar FSLR 4.78%
N Canadian Solar CsSIQ 4.49%
Vestas Wind Systems (Energy, Renewable Energy)
Sunrun RUN 4.00%
Global leader in wind energy Fechn.ology anFI services, key in driving Applied Materials AMAT 3.91%
down energy costs, thus making wind a mainstream energy source
. Alphabet GOOG 3.34%
Arguably the world’s most advanced turbine manufacturer
Hannon Armstrong o
Leader in onshore installations and grid-connected installations Sustainable HASI 3.33%
Vestas now also is a leading turbine service contract provider, a role Int’l Business Machines IBM 3.29%
which provides meaningful recurring revenue additional to their Terraform Power TERP 3.07%

manufacturing business ;
) ) % of Portfolio 42.79%
One woman in Senior Management (20% of the team) and three on

the Board of Directors (23%)
Pattern Energy Group (Utilities, Power Generation)

Portfolio of 20 wind power facilities with a geographical footprint that includes the US, Canada, Chile, Mexico.
Also includes projects around solar, transmission and storage
High quality, investment grade, & long-term power purchase agreements (PPAs) translate to steady revenue stream

Very conservatively financially managed, not dependent on ever-inflating share price or additional capital raises to continue to grow or
provide a high dividend yield

Above-average gender diversity for a utility company, with two women in Senior Leadership (20%) & two on the Board of Directors (29%),
including the Chair of the Nominating, Governance & Compensation Committee

First Solar (Energy, Renewable Energy)

Has developed, financed, engineered, constructed & currently operates many of the world’s largest grid-connected solar PV power plants
Owns a large portion of the IP covering thin-film solar, which provides some of the least expensive capacity available for electricity
Business spans utility-scale solar, corporate renewables, community solar, “turnkey” systems for developers

Makes unique CdTe technology solar cells, which are inexpensive, more efficient than C-Si panels in hot environments, and also
outperform in cloudy and shady conditions. CdTe tech is also exempt from current U.S. tariffs

Canadian Solar (Energy, Renewable Energy)

Leading manufacturer of quality, efficient solar PV modules, in both volume and cost

The company's backlog is large as renewable energy demand is at all time highs, and their products at the intersection of cost and tech
leadership are in demand

Geographically diversified pipeline of utility-scale power projects. Not overly dependent of U.S.-derived revenues. Subsidiaries in 20
countries on 6 continents

Sunrun (Energy, Renewable Energy)
Sunrun is America's top residential solar installer. It does business across the nation, but derives the plurality of its revenues in California
where renewable energy mandates and requirements for new construction to include solar provide significant tailwinds

The market is growing: Wood Mackenzie forcasts new U.S. solar installations will grow by 14% this year, including residential, in spite of
some unfavorable policy headwinds

In Q4 of 2018 alone, Sunrun "added more than 14,700 customers, representing 115 megawatts of deployments...breaking the record for
the highest quarterly volume in the Company’s history," according to CEO Lynn Jurich

The company has an impressive five women on the Senior Management team (56%), including the CPO, CCEO and General Counsel, and
a full half of the Board of Directors are women, including two Committee Chairs

and characteristic information.
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Portfolio Allocations

Our search for Next Economy companies is unconstrained. For the Next Economy Select portfolio, we seek
solutions to systemic risks wherever they exist - across sectors, market caps, and geographies.

Economic Sectors 1

Market Capitalizations

Companies’ Main Headquarters

Tt Bloomberg Industry Classification Standard. Please see the final page of this document for important disclosures about portfolio, benchmark and characteristic information.

info@greenalphaadvisors.com 303.993.7856 www.greenalphaadvisors.com




