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What is your rationale with regards to your target raise 
amount and is there anything you believe LPs tend to 
miss in their mapping of climate-related opportunities?  
Our strategy focuses on backing growth-stage businesses that are driving an inclusive transition to a low carbon 
economy. We seek out best-in-class companies with proven business models that are at the inflection point to scale. 
We think these companies are best served by institutional investors who come in the $20-40M ticket size, sit on 
boards and engage actively to grow, while seeking to improving social and environmental performance. Our strategy 
size is $400-$500M because we want to build a diversified portfolio of these opportunities across the US and India.  
 
We believe when mapping climate-related opportunities, it is crucial to consider how climate change will 
disproportionately affect low-income populations most vulnerable to climate change. Climate change, poverty and 
inequality are inextricably linked. To generate inclusive economic growth and shrink inequality, climate change must 
be addressed, and this is not feasible without ensuring that all individuals are resilient to its physical and financial 
impacts.  

When it comes to outcome measurement of your 
strategy's environmental impact, what are your 
reflections here and on how this aligns with SFDR article 
9 compliances?  
We have been focused on generating measurable social and environmental outcomes aligned to our clients’ key 
impact objectives for more than a decade. SFDR, while it adds a new language and regulatory disclosure framework to 
the market, doesn’t strategically mentally change how we do businesses from an impact perspective. We specifically 
underwrite our deals to ensure revenue and impact are in alignment. 95%+ of the revenue of our businesses must be 
generated from a product or service that generates one of our core social or environmental KPIs. During the lifetime 
of our investment, we work with our companies to steadily improve both the performance against those KPIs, and the 
way that our companies understand their social environmental performance.  

How important is a long track record? 
We believe investors should prioritize managers with strong, credible track records on both financial, as well as social 
and environmental performance. In particular we believe investors should prioritize distributed to paid in capital, and 
other measures of liquidity, as the impact investing market has generally lagged the broader private equity market in 
generating returns for investors – an area where we are particularly focused from both a returns and a durability of 
impact perspective.  

What are the key benefits to LPs adding your strategy to 
their portfolios?  
Our strategy is particularly differentiated for three reasons:  

• Our track record of over a decade in this market provides us a depth of understanding and relationships, 
generating better deals and quicker decision-making – and ultimately robust financial performance for 
investors.  

 
• The Nuveen platform helps us win deals, create synergies, and accelerate our companies growth. As the 

largest investor in institutional farmland in the world, a top 5 real estate manager, and a large investor in 
physical infrastructure across credit and equity, we have a unique perspective on how asset managers are 
seeking to decarbonize their portfolios, and a toolkit to help our companies access them.  

 
• Our approach to impact performance generates not just social and environmental outcomes aligned with our 

goals, but also equity value for our companies. A portion of our carry is linked to impact performance, 
aligning our interests with those of our investors.  
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What is your biggest concern right now?  
In the realm of climate investing, bottlenecks in the energy transition persist, especially within the power generation 
sector. This has contributed to adverse impacts on the broader ecosystem of services and manufacturing companies 
supporting this transition. We ensure that when underwriting, our target companies adjust their business plans to 
ensure they are adequately capitalized for a transition that may not follow a linear growth trajectory.  

What questions should LPs ask GPs today that they 
weren’t asking a year or so ago?  
The escalating entry valuations in the US climate and energy sector are prompting investors to pay more and set 
higher growth expectations for portfolio companies. This trend raises concerns about returns on existing investments 
and the viability of deploying new capital in the asset class. Additionally, there’s a growing worry that some GPs may 
artificially inflate valuations, which could hinder value appreciate in the later stages of appreciation. To navigate these 
challenges, LPs should feel confident that their GPs have disciplined underwriting processes and can differentiate 
themselves from competitors who are willing to pay above the perceived value.  

Do you expect the US Presidential Election will affect 
performance – who will win?  
In well-established areas like wind/solar and renewable fuels, where rules have been in place for over a decade, the 
risk of change due to the US Presidential Election is low. Stakeholders in these areas have followed these rules across 
multiple administrations, so significant changes are unlikely because they would affect many people and be 
unpopular amongst both parties. Conversely, in emerging sectors such as carbon capture and hydrogen, incentives 
were largely created only two years ago. Therefore, the risk of change to these programs could be slightly higher, given 
the newness of these markets and the lack of vested interest by stakeholders. We are focused on investing in 
companies that we believe can deliver our required returns without tax incentives that have yet to come to fruition 
and consider tax incentives (such as the IRA) only as an upside. 
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1 Pensions & Investments, 03 Oct 2022 Rankings based total worldwide farmland and timberland assets under management for 
the 12 months ending 30 Jun 2022 as reported by each responding asset manager. 
 
2 As of 31 Mar 2022. 
 
3 Includes 355+ real estate investment professionals, supported by a further 385+ Nuveen employees. 
* ANREV/INREV/NCREIF Fund Manager Survey 2022. Survey illustrated rankings of 143 fund managers globally by AUM as at 
31 Dec 2021. 
 
IMPORTANT INFORMATION 
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to buy, sell or hold a 
security or an investment strategy, and is not provided in a fiduciary capacity. The information provided does not take into 
account the specific objectives or circumstances of any particular investor, or suggest any specific course of action. Investment 
decisions should be made based on an investor’s objectives and circumstances and in consultation with his or her financial 
professionals. 
 
The views and opinions expressed are for informational and educational purposes only as of the date of production/writing and 
may change without notice at any time based on numerous factors, such as market or other conditions, legal and regulatory 
developments, additional risks and uncertainties and may not come to pass. This material may contain “forward-looking” 
information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, 
estimates of market returns, and proposed or expected portfolio composition. Any changes to assumptions that may have been 
made in preparing this material could have a material impact on the information presented herein by way of example. Past 
performance is no guarantee of future results. Investing involves risk; principal loss is possible. 
 
Responsible investing incorporates Environmental Social Governance (ESG) factors that may affect exposure to issuers, 
sectors, industries, limiting the type and number of investment opportunities available, which could result in excluding 
investments that perform well. ESG integration is the consideration of financially material ESG factors in support of portfolio 
management for actively managed strategies.  Financial materiality of ESG factors varies by asset class and investment 
strategy.  Applicability of ESG factors may differ across investment strategies.  ESG factors are among many factors considered 
in evaluating an investment decision, and unless otherwise stated in the relevant offering memorandum or prospectus, do not 
alter the investment guidelines, strategy or objectives. 
 
All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no 
representation or warranty as to the current accuracy, reliability or completeness of, nor liability for, decisions based on such 
information and it should not be relied on as such. For term definitions and index descriptions, please access the glossary on 
nuveen.com. Please note, it is not possible to invest directly in an index. 
 
This information does not constitute investment research as defined under MiFID. 
 
Nuveen, LLC provides investment solutions through its investment specialists. 
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