
 

   

 

 
1 Visible Alpha and NXG. Bottom up street expected EBITDA CAGR for 2022-25 observed on 12/31/2021, 12/31/2022, and 6/30/2023. 
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2 2022 global primary energy use. Energy Institute, “2023 Statistical Review of World Energy” 
3 Data as of 2021. EIA “Monthly Energy Review” April 2022 
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4 Current price vs 2H 2009 price. Bloomberg NEF “1H2023 LCOE Update” 6/7/2023 
5 BloombergNEF “Solar Panel Prices Drop to Match Record Low as Factories Expand” 6/21/2023 
6 Global power generation for period 2017-2021, excluding China. Bloomberg NEF as of May 19, 2023 
7 NXG.  
8 NXG, Energy Information Agency, and Bureau of Transportation Statistics. Assumes EV with 50KWh battery and 220mi range that charges 75% of the time at home, 
for $0.11/KWh, and balance at fast chargers, for $0.30/KWh; ICE cost calculated at 2020 average mile per gallon of 25.3.  
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9 NXG, Energy Information Agency, and Bureau of Transportation Statistics. Assumes EV with 50KWh battery and 220mi range that charges 75% of the time at home 
and balance at fast chargers, for $0.30/KWh; ICE calculated at 2020 average mile per gallon of 25.3. 
10 Department of Energy. Link 
11 E&Y, “EY Mobility Consumer Index 2022 Study” May 2022 Link 
12 E&Y “EY Research: Nearly Half of US Car Buyers Intend to Purchase an EV” 6/27/2023 Link 
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https://www.fueleconomy.gov/feg/evtech.shtml
https://assets.ey.com/content/dam/ey-sites/ey-com/en_gl/topics/automotive-and-transportation/automotive-transportation-pdfs/ey-mobility-consumer-index-2022-study.pdf
https://www.ey.com/en_us/news/2023/06/ey-research-nearly-half-of-us-car-buyers-intend-to-purchase-an-ev
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13 E&Y “EY Six Essentials For Mainstream EV Adoption” 3/20/2023 Link 
14 Reuters, “A Reuters Analysis of 37 Global Automakers Found That They Plan to Invest Nearly $1.2 Trillion in Electric Vehicles and Batteries Through 2030” Link 
15 Environmental Defense Fund, “Electric Vehicle Market Update, April 2023” Link 

https://cdn.eurelectric.org/media/6414/six-essentials-for-mainstream-ev-adoption-2023-eyeurelectric-study-h-46318726.pdf
https://www.reuters.com/graphics/AUTOS-INVESTMENT/ELECTRIC/akpeqgzqypr/
https://www.edf.org/sites/default/files/2023-05/Electric%20Vehicle%20Market%20Update%20April%202023.pdf
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http://www.msci.com/esg-fund-ratings
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Past performance is not indicative of future results.

Compliance Statement: Cushing® Asset Management, LP (“Cushing”) claims compliance with the Global Investment Performance Standards (GIPS®) 
and has prepared 
and presented this report in compliance with the GIPS standards. Cushing has been independently verified for the period January 1, 2006 through 
December 31, 2021. The verification reports are available upon request. Verification assesses whether (1) the firm has complied with all the 
composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s policies and procedures are designed to calculate 
and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite presentation. 
Definition of the Firm: Cushing® is an independent investment adviser registered with the U.S. Securities and Exchange Commission and is a wholly 
owned subsidiary of Swank Capital, LLC. The firm was founded in 2003, and was known as Swank Energy Income Advisors, L.P. prior to January of 
2011 and Cushing MLP Asset Management prior to April of 2014. The firm specializes in energy and infrastructure MLP investments. The firm 
maintains a list of composite descriptions, which is available upon request. Description of Composite: The Cushing® Global Clean Equity Strategy 
Composite, formerly known as the Cushing® Clean Energy & Sustainability Strategy Composite (the “Composite”) is comprised of concentrated 
portfolios that invest in privately and publicly offered equity and debt securities of clean energy and sustainability companies and companies that 
provide related services and technologies. The objective of each portfolio is to provide a high after-tax total return. The Composite was created in 
December 2017. The investment management fee schedule for the Composite is 1.00% on the value of managed account assets. Actual investment 
advisory fees incurred by clients may vary. Further information regarding investment advisory fees is described in Part 2A of the firm’s Form ADV. 
The benchmark for the composite is the MSCI ACWI (All Country World Index) Index which tracks over 1200 equities in developed and emerging 
markets. The U.S. Dollar is the currency used to express performance. Performance shown represents total returns that include income, realized 
and unrealized gains and losses. Gross performance is presented net of transaction costs. Net of fee performance was calculated using a model fee 
of 1.00% for each portfolio. Policies for valuing portfolios, calculating performance, and preparing compliant presentations are available upon 
request. The annual composite dispersion presented is an asset-weighted standard deviation calculated using accounts in the composite the entire 
year. The 3-Year Standard Deviation represents the annualized standard deviation of actual composite and benchmark returns, using the rolling 36-
months ended each year-end. Additional Information: Additional information regarding the firm’s policies and procedures for valuing portfolios, 
calculating performance, and preparing compliant presentations as well as copies of compliant presentations and a list of composite 
descriptions are available upon request from info@cushingasset.com or (214) 692-6334. 

mailto:info@cushingasset.com

