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Menhaden Capital Plc
Business Overview
ESTABLISHED: July 2015
Location: London
Listing: LSE
NEX Exchange, SSX Segment
Type of Company: For profit
NUMBER OF EMPLOYEES: None, as
all work is undertaken by external service
providers

Issued Share Capital:
80,000,001 shares

Business Area:
Investments in businesses and opportunities,
delivering or benefiting from the efficient use
of energy and resources.

company website:
www.menhadencapital.com

BUSINESS OVERVIEW

social mission

Who benefits?

Menhaden Capital Plc (Menhaden) is a listed
Investment Trust whose investment objective
is to generate long-term shareholder returns,
predominantly in the form of capital growth,
by investing in businesses delivering or
benefiting from the efficient use of energy and
resources irrespective of their size, location or
stage of development.

Menhaden’s positive impacts are achieved
through the companies in which they invest.
The four core investment themes are:

Natural environment: Through
investments in companies that can reduce the
use of natural resources, limiting or reducing
emissions and promoting energy efficiency.

The company’s investment objective is pursued
through constructing a conviction-driven
portfolio consisting primarily of direct listed
and unlisted holdings across asset classes and
geographies.
Menhaden’s conviction driven portfolio has
invested millions of pounds in businesses
offering solutions to the sustainability
challenges facing the world, and provides
investors with access to a diverse range of
green projects and companies.
Menhaden takes a long-term, patient approach
to investment, and the company believes
that this approach good for society, for the
environment and for investors.
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Clean energy: Companies producing
power from clean sources such as solar or
wind.
Resource and energy
efficiency: Companies focused on
improving energy efficiency for example in
buildings or manufacturing processes, or
creating emissions reduction products or
services.

Sustainable transport:
Transport sector-related companies focused
on helping to reduce harmful air emissions or
distance travelled.

Water & waste management:
Companies with products or services that
enable reductions in usage and volumes of
water and waste together with smarter water
and waste management.
The company also intends to have a positive
influence on social and governance issues such
as protection of human and labour rights, and
to foster transparent corporate governance.

Investors in the trust: Positive
environmental impact is increaisngly
correlated with attractive financial returns.
This directly benefits investors in the trust.

Investee companies, employees
and co–owners: Increased
investment in portfolio companies supports
them in expanding and further developing
technologies, also leading to additional
employment.
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Menhaden Capital Plc
Commercial and Financial Summary
Corporate Structure
Menhaden is an externally managed
investment trust and its shares are premium
listed on the Official List and traded on the
main market of the London Stock Exchange.
All of Menhaden’s day to day management and
administrative functions are outsourced to
service providers. As a result, Menhaden has
no executive directors, employees or internal
operations.

Business HIGHLIGHTS

Financial Performance
Year end (£m)
Number of holdings
Total Net Assets

31-Dec-2015

31-Dec-2016

24

24

68.4

70.0

Market Capitalisation

61.6

53.4

Premium / (discount) %

(9.9)

(24.1)

Share Price (p)

77.0

66.4

NAV per share (p)

85.5

87.5

Raised £80m at launch in July 2015.
Over £20m invested in high-growth, low-carbon companies via private
equity investments. These are businesses with the potential to help drive
the transition to a low-carbon economy.
Achieved an average carbon footprint within the public portfolio that was
less than a third of a comparable global index as at 31 December 2015.
During 2016, the Company’s NAV per share increased from 83.9p to
87.5p. This represents an increase of 4.3% for the period.
As at 31 December 2016, net asset allocations were as follows: Listed
Equity: 34.1%; Private equity 25.1%; Yield: 18.2%; Liquidity: 22.7%.
As at 31 December 2016, geographical allocations were: USA: 29.1%;
Europe: 29.3%; Unquoted UK LPs 10.6%; Liquidity: 22.7%; Asia 1.3%;
Emerging Markets: 3.4%; Global: 2.4% and UK: 3.6%.
For the same period the MSCI World Total Return Index (in sterling)
returned 28.9%. The performance of the index in sterling was largely
driven by the depreciation of sterling after the EU referendum in the UK.
The same index in US dollars returned 7.3%.
The Company’s share price traded at a 24.1% discount to NAV per share
as at 31 December 2016.
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Menhaden Capital Plc
Impact Assessment Matrix
EconomIC Impact
Capital for low
carbon companies

SOCIAL Impact

Measurement

Reported OUTCOME

Impact Area

Measurement

Reported OUTCOME

Investments amount raised at launch

£80m

None reported

Specific criteria for measuring social
impact are not currently identified.

None reported

Amount invested in high-growth, lowcarbon companies via private equity
investments.

Over £20m

ENVIRONMENTAL Impact1
Clean Energy

Emissions
reductions

Waste
Management

GOVERNANCE

Measurement

Reported OUTCOME

Impa

Measurement

Reported OUTCOME

Investments in clean energy production

Represented 34.6% of portfolio. Menhaden’s largest
investment is in renewable energy producer X-Elio.
In a single year X-Elio generated over 650,000 GJ
of renewable energy, thus avoiding 68,190 tons of
CO2 emissions. Equivalent to taking almost 15,000
passenger vehicles off the road2.

Corporate
Governance

No. of Non-Executive Directors

4 of 4 (100%)

Non-Executive Chairman

Yes

Committees for Audit and
Management Engagement

Yes

Compliance with UK
Corporate Governance Code and the
AIC Code of Corporate Governance

Fully compliant with all provisions applicable to an
externally managed investment trust

% of female board members

25%

Carbon footprint

The average carbon footprint of Menhaden’s
public portfolio was less than a third of a Russelldeveloped set of global small- and mid-cap (SMID)
companies3.

Investments in Resource and Energy

Efficiency represented over 50% of portfolio.
Cumulative carbon emission reductions in private
equity funds-held in the portfolio of 360,074
tonnes, equivalent to the carbon
footprint of 50,310 individuals.

Investments in Water and Waste
management

Represented 6.7% of portfolio. Cumulative landfill
avoidance of 2,440 tonnes in private equity
funds-held in the portfolio, equivalent to the waste
generated by 9,300 individuals.

As reported in 2016 Impact Report. Data as of 31 December 2015, unless otherwise stated; http://
www.menhaden.com/files/4914/6157/3751/Menhaden_Impact_Report_FINAL.pdf
http://www.x-elio.com/sites/default/files/MemSos_Solar_2014_EN.pdf

1

2
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Disclaimer
MUST READ
This report has been commissioned by the Social Stock Exchange Limited and prepared by All Street Research
Limited (“All Street Research”).

In addition it may be difficult or not possible to buy, sell or obtain accurate information about the value of
securities mentioned in this report. Past performance is not necessarily a guide to future performance.

All Street Research has produced this report in reliance on an exemption from the Financial Promotion Restriction
to be found in article 20 of the Financial Services and Markets Act 2000 (“FSMA”) (Financial Promotion)
Order 2005.

This report is published solely for informational purposes and is made available on a complimentary basis. This
report is based on publicly available information, together with information provided by the companies profiled
in this report. Such information is presented “as is,”, and All Street Research cannot guarantee the adequacy,
accuracy, completeness or timeliness of such information. Any forward-looking statements, opinions, views,
subjective statements, and other commentary (together, “Subjective Statements”) contained herein do not
represent the views or opinions of All Street Research, but have been reproduced from publicly available third
party sources, or from information supplied by the companies profiled herein. Such Subjective Statements contain
information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable,
and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual
results, performance or achievements of their subject matter to be materially different from current expectations.
Any consensus forecasts provided herein have been reproduced in their entirety from publicly available information
produced by third party data providers.

For these purposes, All Street Research’s reports and website are considered to be a publication or service that is
a “qualifying publication” under that article and under article 54 of the Financial Services and Markets Act 2000
(Regulated Activities) Order 2001. It is therefore clearly understood that: No part of this research report amounts
to the provision of investment advice specific to the investment circumstances of any user or other person.
This report is not to be construed as advice or recommendations to you specifically. This report is directed at
individuals having sufficient investment sophistication to critically assess the information, analysis and opinion
presented in herein. You should do your own due diligence, and take into account your personal financial
circumstances and investment objectives, including your tolerance for risk, before investing.
By accepting this report you are deemed to warrant and to undertake that:
(i) you are sufficiently expert to understand the risks involved with the investments to which this report
relates; and
(ii) you will comply with all applicable provisions of FSMA and the Financial Promotion Order with respect to
anything you do in relation to this document.
If you are in any doubt about the investments to which this communication relates you should consult an
authorised person who specialises in advising on this kind of investment
Provision of this report is not, in and of itself, intended to lead or to enable persons to invest. This report and any
other materials on our website or publications should not be construed by any subscriber or prospective subscriber
as a solicitation to effect, or attempt to effect, any transaction in a security. Use of All Street Research information
available from this report is at your own risk. In no event will you hold All Street Research or any affiliated party
liable for any direct or indirect trading or investment losses caused by any information on this document.
Trading involves risk, including possible loss of principal and other losses. All Street Research makes no
representations that any of its materials will result in profits in trading. The value of securities mentioned in this
report can fall as well as rise and are subject to large and sudden swings.

Cut-off dates have been applied to the information contained in the report such that some of the information
published in the report may have changed between such cut-off dates, and the date of publication. Such changes
may in some cases be material, such that there may be material differences between the current state and
financial position of the companies and securities profiled herein, and the information presented herein.
You should assume that all information that you review through this report is subject to change or updating at
any time, and may be updated or deleted without warning or liability on our part. We may have previously
distributed (and may in the future distribute) the information in these reports and analyses in different forms,
including materially different or updated business, financial and market information in relation to the companies
profiled herein.
Neither All Street Research nor any persons connected with All Street Research have any direct or indirect financial
interest in any company that is reviewed in this report.
You agree that you will not communicate any content of this report to any other person unless that person has
agreed to be bound by this Disclaimer. If you are acting as an agent for any other person, such person must also
be identified by name to All Street Research. None of the material or any copy of it may be altered or distributed to
any party without express written permission from All Street Research.
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