
Contributors to Return
During the first quarter of 2024, the Shelton Sustainable Equity Fund resulted in a 2.51% return relative to 
the MSCI ACWI of 7.72%. The fund trailed the S&P MidCap 400 Index by 7.43%. The Fund’s greatest contributors 
to return were H&E Equipment Services Inc., Schneider Electric SE, and Clean Harbors Inc. The greatest 
detractors from returns for the quarter were Brookfield Renewable Corp., Ormat Technologies Inc., and 
Shoals Technologies Group Inc. Overall, the allocation across sectors was significant in terms of increases 
in the Industrials, Materials, and Health Care sectors, whereas we saw the greatest detractors to return 
coming from the Information Technology, Utilities, and Energy sectors. 
Risk Assessment
Finally, the overall active risk, the risk above the benchmark risk, associated with the stock-specific attributes, 
accounted for about 49.19 % of the risk. This is a decrease in market risk over last quarter and was largely 
influenced by overweight in the Industrial sector and an underweight in the Financials, Consumer Discretionary, 
Real Estate, and Energy Sectors. We maintain our commitment to reduce overall portfolio risk and emphasize 
our bottom-up approach to stock selection and portfolio construction. 

The Inflation Reduction Act (IRA): Regulation clarity provides growth opportunity for 2024. 

Several guidance components of the IRA were released last year and are going into effect now. In addition 
to last year’s guidance on the Advanced Manufacturing Credit (45X) and the Hydrogen Product Tax Credit 
(45V), several other Tax credits are now driving corporate investment across the economy: 

• the Clean Fuel Production tax credit (45Z) 

• the Carbon Capture Tax credit (45Q) 

• the Sustainable Aviation Fuel Credit (SAF) (40B) and, 

• the Renewable Diesel Credit (40A). 

Our portfolio has exposure to the following sectors which are supported by the IRA: 

• Air Pollution, Hazardous Materials, Transportation, and Infrastructure (5%)

• Building Efficiency (13%)

• Clean Electricity (18%)

• Clean Fuel & Vehicle (13%)

• Clean Manufacturing (21%)

• Conservation, Rural Development Forestry (13%)

• Other Non-IRA Allocations: (18%)

We believe this allocation to the variety of sectors across the IRA provisions, provides the fund excellent 
growth prospects and a diverse exposure to the transforming economy.
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Fund Performance

*It is not possible for individuals to invest directly in an index. Performance figures for an index do not reflect 
deductions for sales charges, commissions, expenses or taxes.
1These estimates are based on our risk model
Total returns include changes in share price and the reinvestment of income dividends and all capital gains 
distributions. Performance figures represent past performance and are not a guarantee of future results. The 
investment return and the principal value of an investment will fluctuate so that an investor’s shares, when 
redeemed, may be worth more or less than their original cost; current performance may be lower or higher than the 
performance data quoted. For more current month-end Fund performance information, please call our office at (800) 
955-9988.

Average Annual Total Returns

1Q24 YTD 1YR 3YR 5YR 10YR

NEXTX 2.51% 2.51% -1.63% -8.57% 14.76% 8.64%

NEXIX 2.57% 2.57% -1.37% N/A N/A N/A

MSCI ACWI IMI (net)* 7.72% 7.72% 22.45% 6.31% 10.56% 8.42%
S&P 500 Composite 
Stock Index* 10.55% 10.55% 29.86% 11.46% 15.01% 12.93%
S&P MidCap 
400 Index* 9.94% 9.94% 23.29% 6.92% 11.66% 9.95%
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IMPORTANT INFORMATION
Shelton Sustainable Equity Fund’s environmental focus may limit investment options available to the Fund and may result in lower returns than returns of 
funds not subject to such investment considerations. There are no assurances that the Fund will achieve its objective and or strategy. Investing in securities 
of small and medium sized companies, even indirectly, may involve greater volatility than investment in larger and more established companies.

INVESTMENTS ARE NOT FDIC INSURED OR BANK GUARANTEED AND MAY LOSE VALUE.
Investors should consider a fund’s investment objectives, risks, charges and expenses carefully before investing. The prospectus contains this and 
other information about the fund. To obtain a prospectus, visit www.sheltoncap.com or call (800) 955-
9988. A prospectus should be read carefully before investing. 

The Shelton Sustainable Equity Fund is distributed by RFS Partners, a member of FINRA and affiliate of 
Shelton Capital Management. 

For more information, visit www.sheltoncap.com


