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HOW THE PARTNERSHIP IS MANAGED
The investment objectives of Portland Global Energy Efficiency and 
Renewable Energy Fund LP (“Partnership”) are to provide income 
and above average long-term returns by investing primarily in the 
B units of Global Energy Efficiency and Renewable Energy Fund 
(“GEEREF”), advised by the European Investment Fund (“EIF”) and 
sub-advised by the European Investment Bank (“EIB”).

To achieve the investment objectives:

• The Partnership intends primarily to invest in the B units of 
GEEREF, a private equity and infrastructure fund of funds, 
investing in Regional Funds, providing equity or quasi equity 
primarily for energy efficiency and renewable energy projects in 
developing countries and economies in transition.  The B units 
feature a preferred return mechanism and faster return of capital 
over the A shares currently held by public sponsors: Germany, 
Norway, and the EIF (on behalf of the European Commission 
representing the European Union).

• When the Partnership subscribes for the B units of GEEREF, 
it is required to commit to investing a fixed amount of capital 
to GEEREF over time.  Pending the full investment of the 
Partnership’s commitments, which may take several months 
or years, the Partnership may invest in a variety of other 
investments, including income producing private and public debt 
and equity securities, either directly or indirectly through other 
funds.

• The Manager may hedge part or all of the Partnership’s non-
Canadian dollar exposure back to the Canadian dollar from time 
to time. 

• The Partnership may borrow up to 7.5% of its total assets from a 
bank, prime broker, the Manager or its affiliates.

KEY REASONS TO INVEST
• Opportunity to invest, through the Partnership, alongside 

Supranational Institutions and Sovereign States (EIB on behalf of 
the European Union, Germany and Norway)

• Preferred return mechanism of GEEREF’s B units:

• Faster return of capital than A shareholders

• Enhanced returns

• Targets above average long-term returns

• GEEREF has access to specialized infrastructure funds/
geographies exposed to high growth

• GEEREF investments increase access to renewable and 
affordable energy for underserved communities in emerging 
nations

• GEEREF’s institutional quality oversight and governance

• Targeting 8% distribution per annum

PORTFOLIO MANAGER
Chris Wain-Lowe, BA, MBA 
Chief Investment Officer, Executive Vice President 
and Portfolio Manager 

FUND FACTS
Fund Assets $23.6 million

Inception Date October 31, 2013

Fund Type Alternative Strategies

Offer Document Offering Memorandum

Legal Type Limited Partnership

Eligible for Registered Plans No

Purchases Closed to new purchases

Expected Term November 2024 plus up to 4 years of 
extensions

GEEREF Advisor European Investment Fund

GEEREF Sub-Advisor European Investment Bank

Promoter Fee 2%

Agents Commission - Class A 3%

Fund Manager Portland Investment Counsel Inc.

Administrator CIBC Mellon Global Securities Services 
Company

Custodian CIBC Mellon Trust Company

FUNDSERV CODES Class A Class F*

Portland Global Energy Efficiency and Renewable 
Energy Fund LP- Subscription Code - CDN$ PTL605 PTL615

Portland Global Energy Efficiency and Renewable 
Energy Fund LP - CDN$

PTL610 PTL620

CLASS A F*

Net asset value per unit (CAD$)  $58.0894  $63.4860 

Min. initial investment, accredited investors1 $2,500 $2,500

Min. initial investment, non-individuals $150,000 $150,000

Min. subsequent investment2 $500 $500

Management fee until Dec. 31, 2017 1.00% 0.60%

Management fee Jan. 1, 2018 - 
Dec. 31, 2020 1.35% 0.75%

Management fee Jan. 1, 2020 onward 1.75% 0.75%

Trailer fee until Dec. 31, 2017 0.40% –

Trailer fee Jan. 1, 2018 - Dec. 31, 2020 0.60% –

Trailer fee Jan. 1, 2020 onward 1.00% –

Performance 
(as at March 31, 2023)

3 
Months 

6 
Months 

Year to Date
1 

Year 
3  

year†

5  
year†

Since 
Inception†

Portland Global Energy Efficiency and Renewable Energy Fund LP Series A 1.37% 6.33% 1.37% 4.34% (0.17%) 0.83% 4.10%

Portland Global Energy Efficiency and Renewable Energy Fund LP Series F 1.90% 7.44% 1.90% 6.53% 1.76% 2.61% 5.27%
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FUND COMMENTARY (As at March 31, 2023)

The Partnership was closed to new purchases on November 
30, 2017. During the period from December 17, 2013 to May 
17, 2015, the Partnership made five commitments to invest a 
total of €14,250,000 in B Units of GEEREF. As at March 31, 
2023, the Partnership has invested €13,654,966 representing 
95.82% of its commitment.

GEEREF closed its offer of B units on May 31, 2015 having 
originally intended to close by November 5, 2013. A 
consequence of this delay was the extension to accept more 
subscriptions into this Partnership until November 30, 2017. 
GEEREF has confirmed via its amended Prospectus its intent 
to extend its life from November 2023 to at least November 
2025 with possibly three more one-year extensions to latest 
November 2028. 

The Partnership had received nine distributions from GEEREF 
by March 2023 and GEEREF has returned 31.30% of 
committed capital. The distributions received to date from 
GEEREF are effectively a return of the capital we initially 
invested in GEEREF. In return, these receipts from GEEREF 
represent most of the cash the Partnership is paying as 
quarterly distributions to clients. 

The Partnership’s quarterly distribution payments of $0.600 
per unit for Series A and $0.675 per unit for Series F 
continued to December 31, 2022. Effective March 31, 2023, 
the Partnership’s quarterly distributions has increased to 
$0.750 per unit for Series A, and $0.844 for Series F. To date, 
cumulative distributions for Series A and F are $14.350 and 
16.144, respectively. 

Our intention is to continue to pay, but we will review the 
Partnership’s distribution payments quarterly recognizing that 
changes may occur due to the performance, return of capital, 
and distributions received from its underlying investment in 
GEEREF. 

As at March 31, 2023, the Partnership comprises of 91.51% 
GEEREF; 2.29% ITM AG Investment Trust; 0.54% ITM AG 
Investment LP; 2.41% Newlook Capital Industrial Services LP 
(“Newlook”); and 3.25% in cash, other liquid public securities 
and working capital.

GEEREF’s objective is to invest in Regional Funds (as defined 
in the Offering Memorandum) that invest their assets in 
projects and companies involved in energy efficiency and 
renewable energy, which enhance access to clean energy 
in developing countries and economies in transition. As of 
December 31, 2022, GEEREF had committed approximately 
€196 million in 14 Regional Funds, while having liquidated 
and realized about €6.12 million from one Regional Fund, 
Emerging Energy Latin America Fund II LP. The portfolios of 
the 14 Regional Funds comprise 208 investments. Eleven of 
these Regional Funds have begun the process of divesting.

Newlook’s strategy consists of sourcing and acquiring interest 
in companies that have a component of their revenues arising 
from recurring service provisions, which assures regulatory 

ATTRACTIVE RISK/RETURN PROFILE OF GEEREF 
Opportunity to invest, through the Partnership, alongside 
Supranational Institutions and Sovereign States. 

GEEREF was launched in 2008, capitalized with approximately 
€112 million in A shares from the European Union, Germany 
and Norway. 

An additional €110 million has been raised from new private 
investors in B units of GEEREF, as well as an additional €20 
million in February 2019, bringing the total commitments to 
€242 million. 

The new private investors in B units are a select number of 
investors and limited partnerships including the Partnership. 

A waterfall distribution provides holders of B units of GEEREF 
(i.e. the Partnership) over 50% downside protection, a 
preferred return and accelerated liquidity compared to 
GEEREF A shareholders and seeks to provide enhanced 
returns as illustrated below. 

1. Repay Commitments

Distributions to B units

Distributions to A shares

Distributions to C units

3. Repay Commitments

5. Pay Remaining Distributions 6. Pay Carried Interest

4. Pay 6% per annum on Commitments

5. Pay Remaining Distributions

2. Pay 4% per annum on Commitments

RISKS
While the Manager and GEEREF’s Front Office investment 
team (GFO), through the advisory services of the EIF and the 
EIB, exercise due diligence throughout the investing process of 
the Partnership, no guarantees can be given regarding returns 
on your investment or the risk of loss. 

The Manager believes the following risks are key to the 
Partnership’s performance: no assurance of return, 
dependence on the Manager, dependence on GFO, illiquidity 
of the Partnership investments, including those in Regional 
Funds, equity risk, currency risk, legal jurisdiction, risks related 
to the Regional Funds and other investments in specific 
sectors, risk of not meeting capital calls and valuation of the 
Partnership’s investments. 

Investors should consult with their financial advisor about the 
risks prior to investing in the Partnership. Please read the 
“Risk Factors” section in the Offering Memorandum for a more 
detailed description of all the relevant risks.
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relative market share, a history of generating positive cash flow, 
and where it believes there is opportunity to enhance value by 
driving operational improvements. Newlook has been divesting 
its portfolio and now only includes a fire protection business 
which it hopes to divest later this year. Since inception, 
unitholders in Newlook have received approximately 120% of 
its original investment back in distributions. 

In October 2018, the Partnership initiated a small indirect 
stake in a late stage venture capital company, ITM Isotope 
Technologies Munich SE (“ITM”). ITM is a privately held 
medical radioisotopes supplier and oncology drug developer 
positioned at the core of a novel development in the treatment 
of cancer, targeted radionuclide therapy. ITM aims to develop 
a leading third generation radioisotope platform in the field 
of precision oncology with several theranostics (a medical 
solution which combines specific targeted therapy based on 
specific targeted diagnostic tests). In September 2018, the 
Manager established the ITM AG Investment Trust, which 
was successfully, closed on November 30, 2018, in order to 
secure, as part of a consortium of investors affiliated with it, 
the ownership of a minority stake of approximately 5% of the 
outstanding shares of ITM at that time. In the third quarter of 
2021, the Partnership invested in a subsequent offering of ITM 
within the ITM AG Investment LP. 

During 2022 there was a continued slowdown in the biotech 
industry, as illustrated by an annual 26% decline in the 
performance of the companies included in a broad biotech 
index. ITM completed a confidential, direct treasury investment 
by a third-party institutional investor in January 2023 at a 
lower price than the fair value used as at December 31, 2021. 
ITM continues to deliver on its business plan objectives by 
substantially increasing its revenues from its long-term supply 
agreement partners, such as Novartis AG. ITM continues to 
progress its clinical development programs (recruitments are 
finalized and data is expected to be released in the coming 
months). As such, we believe ITM is well positioned as an 
oncology supplier and drug developer at the forefront of 
scientific and medical clinical research in the oncology space.

Market Overview

Renewables are now the first choice option for expanding, 
upgrading and modernizing power systems around the world. 
Wind and solar power are now competitive with conventional 
sources of electricity, as their costs have plunged in recent 
years. These developments are reflected in the levelized cost 
of electricity with some renewable technologies having reached 
grid parity. Currently on-shore wind, biomass geothermal and 
hydropower are all competitive or cheaper than coal, oil and 
gas-fired power stations even without financial support and 
despite current oil prices. Countries in the Middle East have 
included solar as part of their investment into a wider energy 
portfolio, a possible option in their “post-oil” future.

Current crude oil prices have caused many nations to 
reconsider the allocation of their current subsidies (both 

towards renewables and towards fossil fuels), which has 
presented an opportunity for renewable energy to transition 
from an energy alternative and into an energy staple. At least 
27 countries have elected to decrease or end subsidies that 
currently regulate fuel costs for electricity generation (including 
coal and natural gas). Fossil fuel subsidies have previously 
been criticized for distorting the energy markets in favour of 
sources that, without their support, would not be economically 
viable. It remains our view that GEEREF is playing its part in 
meeting the challenge of climate change. Its investors are 
contributing capital to a first generation of renewable energy 
projects. These projects are giving greater and cleaner access 
to electricity to select populations while generating attractive 
financial returns.   

Recent Developments and Outlook

The operating environment for renewable energy projects 
across the regions in which GEEREF projects are located has 
been struck by the COVID-19 pandemic. As 2022 unfolded, 
cyclical headwinds of rising interest rates by the US Federal 
Reserve and the European Central Bank and growing concerns 
of recession have created challenges in local financial markets. 
Deteriorating macroeconomic sentiment results in ‘capital 
flights to safety’, so strengthening the US Dollar against other 
currencies, as capital flows out of developing economies – 
notably Latin America and the Caribbean.

One of the consequences of the pandemic was to slowdown 
the build of projects under construction and to deter would-be 
acquirers from visiting to inspect commissioned and operating 
projects. Whilst we have recognized the value of deferring 
divesting to await better prices, the delays require ongoing 
maintenance of projects and observance of local health and 
safety standards. Increased finance costs and inflation have 
further widened the gap between expectations of acquirers 
and sellers. Although some divestments have been agreed, 
recent imposing foreign exchange rate controls are hindering 
repatriation of funds. In as much as all of these events conspire 
to create a perfect storm, some projects are struggling. Two 
regional fund managers are unable to handle the pressures 
without incurring losses; conversely, two other Regional Fund 
Managers are handling pressures better than their local peers 
and continue to project very profitable divestments. Therefore, 
the aggregate status of the portfolio of projects continues to 
hold up, with the sovereign A shareholders likely to bear the 
brunt of disappointing returns on their investment, rather than 
our B ‘preferred’ units.

Nonetheless, we are conscious of the lengthened investment 
period, and that over the last decade since when we 
first engaged with the European Investment Bank, the 
stewardship of the Regional Funds and of the GEEREF team 
has experienced changes of personnel which also impact 
outcomes. As much as we have been agitating for changes 
and after the near 18 month hiatus, distributions have 
recommenced, to enable an increased payout to our investors 
as of March 31, 2023 with expectations that we witness an 
increased pace of successful divesting in the years to come.
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† Annualized, Inception Date of October 31, 2013.
*Generally only available through dealers who have entered into a Portland Series F Dealer Agreement
1. Accredited Investors as defined under National Instrument 45-106.
2.  For investors who are not Accredited Investors, the additional investment must be in an amount that is not less than $500 if the investor initially acquired Units for an acquisition cost of not less 

than $150,000 and, at the time of the additional investment, the Units then held by the investor have an acquisition cost or a net asset value equal to at least $150,000, or another exemption is 
available. 

Other source: http://geeref.com, European Investment Bank, GEEREF Investors Quarterly Report, GEEREF Information Memorandums, June 2013 and June 2014.
Commissions, trailing commissions, management fees and expenses all may be associated with investment funds. The indicated rates of return are the historical annual compounded total returns 
including changes in units value and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges or income taxes payable by any security holder 
that would have reduced returns. The rates of return are used only to illustrate the effects of the compound growth rate and are not intended to reflect future values of the investment fund or returns 
on investment in the fund. Investment funds are not guaranteed, their values change frequently and past performance may not be repeated.
The Portland Global Energy Efficiency and Renewable Energy Fund LP (the “Partnership”) is not publicly offered. It is only available under prospectus exemptions and other exemptions available to 
investors who meet certain eligibility or minimum or maximum purchase requirements. Currently these exemptions include the accredited investor exemption and the $150,000 minimum purchase 
exemption for institutional investors. Information herein pertaining to the  Partnership is solely for the purpose of providing information and is not to be construed as a public offering in any 
jurisdiction of Canada. The offering of Units of the Partnership is made pursuant to the Confidential Offering Memorandum and the information contained herein is a summary only and is qualified 
by the more detailed information in the Confidential Offering Memorandum. Commissions, trailing commissions, management fee and expenses may be associated with investments. Products are 
not guaranteed, their values change frequently and past performance may not be reported.
This publication is confidential and for the investment use of investment dealers and potential and current investors only. The contents are not to be communicated, reproduced or distributed to the 
public or press.
Portland Investment Counsel Inc. has not independently verified all the information and opinions given in this material. Accordingly, no representative or warranty, express or implied, is made as to 
the accuracy, completeness or fairness of the information and opinions contained in this material. Information presented in this material should be considered for background information only and 
should not be construed as investment, tax or financial advice. Please consult a Financial Advisor. Every effort has been made to ensure the utmost accuracy of the information provided. Information 
provided is believed to be reliable when published. All information is subject to modification from time to time without notice. Consent is required for any reproduction, in whole or in part, of this 
piece and/or of its images and concepts. Portland Investment Counsel is a registered trademark of Portland Holdings Inc. The Unicorn Design is a trademark of Portland Holdings Inc. used under 
license by Portland Investment Counsel Inc. Buy. Hold. And Prosper. is a registered trademark of AIC Global Holdings Inc. used under license by Portland Investment Counsel Inc.
Portland Investment Counsel Inc., 1375 Kerns Road, Suite 100, Burlington, Ontario L7P 4V7 • Tel: 1-888-710-4242 • www.portlandic.com • info@portlandic.com
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During the last 18 months and for the early part of 2023, the 
funding for the payout to our investors had been sourced by 
divesting of the Newlook Industrial Services Fund. Here again, 
while the pace of divesting has been as originally expected 
the prices achieved have been at the lower range of earlier 
expectations – an annualized return of about 8% - and as 
such, as we await the Newlook’s final divestment, expecting in 
2023, we have removed the additional value of $135,000 we 
had earlier placed as a minority investor in the General Partner 
of Newlook.    

@PortlandCounselPortland Investment Counsel Inc.Portland Investment Counsel Inc. portlandinvestmentcounsel

https://twitter.com/PortlandCounsel
https://twitter.com/PortlandCounsel
https://www.linkedin.com/company/1772239?trk=tyah&trkInfo=clickedVertical%3Acompany%2Cidx%3A1-1-1%2CtarId%3A1433786667871%2Ctas%3Aportland%20investment%20counsel%20in
https://www.facebook.com/Portland-Investment-Counsel-Inc-785493031464093/
https://www.instagram.com/portlandinvestmentcounsel/

