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Electrification Creates Demand
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Source: IEA

But Not Equal Economics

Long opportunities:

• Grid equipment companies

• Power infrastructure owners

• Transformers and electrical components

• Thermal management

• Automation

Short opportunities:

• Weak free-cash-flow developers

• Overvalued equipment stories

• Companies exposed to interconnection delays

• Low-margin project models
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Commodity Bottlenecks
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Source: BMO, Crossbow Partners

Create Cyclical and Relative-Value Trades

Example Lithium used in batteries for storage and electric vehicles:

Cost Leadership Advantage: Low-cost producers in South America

maintain substantial competitive moats

Supply Chain Diversification: Geographic spread offers portfolio

risk mitigation opportunities

Scalability Premium: Large-scale operations demonstrate superior 

unit economics

China Risk Assessment: Dependence on Chinese processing

capabilities creates strategic vulnerabilities

Long opportunities:

• Low-cost producers

• Royalty or infrastructure-like assets

• Companies with strategic reserve

Short opportunities:

• High cost producers

• Developers with funding gaps

• Equities where valuation depends on 

peak-cycle margins

Relative value opportunities:

• Long low-cost versus short high-cost 

peers

• Long royalty models versus short 

capital-intensive developers
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Increasing Reliability and Energy Security
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Source: Crossbow Partners

The energy transition increases the value of reliability, flexibility, and dispatchability

Long opportunities:

LNG infrastructure, natural gas producers with advantaged 

basin access, and midstream assets with durable cash flows.

Flexible generation assets that benefit from grid 

intermittency and capacity-market reforms.

Nuclear supply-chain companies, uranium exposure, and 

service providers tied to life extensions or new-build activity.

Short opportunities:

Legacy assets facing cost inflation, regulatory pressure, 

declining utilization, or refinancing risk.

Power producers with poor fuel positioning or weak hedge 

books.

Companies whose valuations assume a smooth replacement 

of thermal capacity without reliability constraints.
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Industrial Winners and Losers
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Source: Crossbow Partners

The transition creates major margin dispersion within industrials

Long opportunities:

Electrical equipment, transformers, switchgear, grid software, automation, specialty cables, and engineering firms with capacity scarcity.

Businesses that can reprice faster than costs and convert backlogs into cash.

Industrial incumbents with underappreciated transition optionality or hidden asset value.

Short opportunities:

Companies exposed to rising power, metal, or financing costs without pricing power.

Businesses with subsidy-dependent economics or aggressive capacity expansion plans.

Equipment suppliers where valuations already discount flawless execution and peak margins.
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CB Energy Transition Portfolio
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Generate attractive risk-adjusted returns by capitalizing on the energy 

transition trend, in particular renewables, energy security, energy 

storage and energy efficiencyObjective

Concept

Implemented through actively managed Long/Short Equity strategies 

managed by seasoned managers with proven track records

Crossbow's disciplined fund selection and monitoring process 

identifies managers generating superior risk-adjusted performance on 

a consistent basis

Robust portfolio construction seeking diversification across 

geographies, sub-strategies and investment styles
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Results
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Source: Crossbow Partners

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2026 3.46% 2.74% -4.44% 3.46% 0.51% 5.64%

2025 -0.18% -2.85% -2.07% 1.65% 3.43% 1.39% 0.89% 0.16% 2.38% 3.00% 0.92% 0.46% 9.37%

2024 0.10% 0.93% 2.10% 1.14% 2.39% -2.80% 0.23% -0.27% 1.81% 0.22% 1.15% -2.75% 4.16%

2023 -0.36% -1.42% -0.51% -0.34% 0.44% -0.91% 0.12% -1.05% -0.87% -1.84% 0.40% 1.54% -4.76%
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Disclaimer
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Past performance is no indicator for current or future results. 

This presentation is only for the recipient’s use and must not be distributed without the consent of Crossbow Partners AG.  

This presentation does not constitute or form part of an offer. It shows the processes used by Crossbow Partners AG as well as the 

achieved results. 

All information contained in this presentation constitutes neither an offer to purchase nor an invitation to engage in any transaction. The 

information has been carefully selected and believed to be reliable under the currently prevailing economic environment. However, no 

liability is assumed by Crossbow Partners AG and/or any of its officers as to the accuracy or completeness of this information. Opinions or 

other representations conveyed in this presentation are subject to change without prior notice. 
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