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$70.9bn

$49.6bn

$27.5bn

2004 2005 2006

Global Investment in Clean Energy
2004 - 2006
Global Investment in Clean Energy
2004 - 2006

80% 
Growth

43% 
Growth

Grossed-up estimate based on disclosed deals. New investment only.

Source: New Energy Finance
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Global Investment, M&A and Refinancing in Clean 
Energy, 2006,  by Type of Transaction
Global Investment, M&A and Refinancing in Clean 
Energy, 2006,  by Type of Transaction
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Source: New Energy Finance

Figures marked * are based on NEF Desktop databases; all other figures based on industry estimates based on various sources.
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Clean Energy CompaniesClean Energy Companies

Source: New Energy Finance

5864

3841

2783
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Asia & Oceania
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Global VC/PE Investment
2001 - 2006
Global VC/PE Investment
2001 - 2006

Grossed-up estimate based on disclosed deals. Figures in brackets represent (deals with disclosed value/total number of deals). Includes PE – Buy-outs.

Source: New Energy Finance

$11,349m 
(228/279)

$8,060m 
(230/285)

$3,300m 
(156/200)

$1,394m 
(104/136)$1,071m 

(72/87)
$762m 
(48/70)

2001 2002 2003 2004 2005 2006

VC PE for Companies PIPE OTC PE for Projects

2006 
$11.3bn
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Global Public Market IPO & Secondary Transactions 
2001 - 2006
Global Public Market IPO & Secondary Transactions 
2001 - 2006

Figures in brackets represent (IPOs/ secondary offerings/ convertible and other).  Figures are new equity raised only, not total equity raised.

Source: New Energy Finance

$10,300m (43/36/36)

$4,285m (37/35/24)

$722m (15/12/7)
$416m (6/10/6)$280m (5/3/2)$254m (5/2/1)

2001 2002 2003 2004 2005 2006

IPO Secondary Convertible and other

2006 
$10.3bn
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Global Asset-Based Financings by Region
Q1 2004 – Q4 2006
Global Asset-Based Financings by Region
Q1 2004 – Q4 2006

Source: New Energy Finance

Grossed-up estimate based on disclosed deals. Numbers in brackets refer to total deals. Includes new build & refinancings, excludes project acquisitions.

$8,815m (110)

$9,191m (96)

$8,588m (126)

$5,689m (101)

$7,029m (112)

$6,258m (107)

$7,503m (106)

$6,009m (119)

$4,036m (72)

$2,279m (45)

$1,675m (36)

$3,773m (94)

Q1 2004 Q2 2004 Q3 2004 Q4 2004 Q1 2005 Q2 2005 Q3 2005 Q4 2005 Q1 2006 Q2 2006 Q3 2006 Q4 2006

EMEA AMER ASOC
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Total Funds Under Management by Focus of Fund
November 2006
Total Funds Under Management by Focus of Fund
November 2006

Figures in brackets refer to (funds that have disclosed an amount/ total number of funds.)

Source: New Energy Finance

$4035m
(48/55)

$6088m
(49/59)

$5497m
(46/50)Renewable Power Projects

Clean Energy

Cleantech / Envirotech
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Venture Capital/Private Equity Funds Known to be
Targeting Clean Energy, 2006
Venture Capital/Private Equity Funds Known to be
Targeting Clean Energy, 2006

Excludes Chinese incubators; based on 1246 funds known to New Energy Finance to be targeting clean energy technology.

Source: New Energy Finance

 
Asia, & Oceania

Europe, Middle 
East, Africa

Americas

Incubators 
(135)

Venture 
Capital 
(734)

VC & Private 
Equity
(93)

Private 
Equity 
(153)

Corporate 
Venture 
(131)

118

501

627
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Source: New Energy Finance, American Stock Exchange

Wilder Hill New Energy Finance Global Innovation 
Index (NEX), Jan 2003 to 30 March 2007
Wilder Hill New Energy Finance Global Innovation 
Index (NEX), Jan 2003 to 30 March 2007

The NEX consists of the world’s largest, most liquid and most representative clean energy stocks. 30 December 2002 = 100
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NEX Performance by Sector
2006
NEX Performance by Sector
2006

Source: New Energy Finance, American Stock Exchange

33.3% (86)

-12.3% (7)

-9.0% (8)

0.4% (7)

2.3% (8)

16.3% (2)

19.8% (6)

27.9% (17)

35.4% (7)

65.0% (12)

82.9% (12)

Total

Hydrogen & Fuel Cells

Demand-Side Energy Saving

Power Storage

GE & SD

Biomass & WTE

Services & Suppliers

Solar

Renewables - Other

Wind

Biofuels
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Clean Energy & Carbon Industry Milestones 
2006-07
Clean Energy & Carbon Industry Milestones 
2006-07

Source: New Energy Finance; American Stock Exchange

AMEX Oil rebased to 216.25 as of 30-12-2005; Data as of 30/03/2007; Basic Currency - USD.
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WilderHill New Energy Global Innovation Index
(NEX) vs NASDAQ Composite
WilderHill New Energy Global Innovation Index
(NEX) vs NASDAQ Composite
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WilderHill New Energy Global Innovation Index (NEX) 
rebased and time-shifted vs NASDAQ Composite
WilderHill New Energy Global Innovation Index (NEX) 
rebased and time-shifted vs NASDAQ Composite

Source: New Energy Finance, NASDAQ, American Stock Exchange
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Global VC Investment by Region
2001 - 2006
Global VC Investment by Region
2001 - 2006

Source: New Energy Finance

Grossed-up estimate based on disclosed deals. Figures in brackets represent (deals with disclosed value/total number of deals).

$1143m (84/91)

$796m (78/101)

$622m (82/95)

$444m (58/67)

$309m (35/42)

$465m (32/40)

$213m (30/37)
$303m (36/46)$326m (30/50)

$173m (24/38)$155m (22/26)
$96m (12/22)

$109m (7/9)$120m (9/12)

$76m (6/7)$62m (6/8)
$6m (3/3)$36m (3/5)

2001 2002 2003 2004 2005 2006

AMER EMEA ASOC

$120m
(9/12)

$109m
(7/9)
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Global VC+PE Investment by Region
2001 - 2006
Global VC+PE Investment by Region
2001 - 2006

Source: New Energy Finance

$4112m (108/128)

$2036m (96/125)

$848m (90/105)
$560m (59/69)

$367m (36/44)$465m (32/40)

$1584m (49/64)

$1664m (49/64)

$1184m (38/61)

$576m (27/45)
$470m (30/36)$297m (14/26)

$1104m (21/24)

$835m (10/13)

$76m (6/7)$67m (8/10)$93m (3/4)$36m (3/5)

2001 2002 2003 2004 2005 2006

AMER EMEA ASOC

$1104m
(21/24)

$1584m
(49/64)

Grossed-up estimate based on disclosed deals. Includes PE – Buy-outs, excludes PIPE/OTC Secondary and OTC deals.
Figures in brackets represent (deals with disclosed value/total number of deals). 
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Source: New Energy Finance

Public Market IPOs by Region
2001 - 2006
Public Market IPOs by Region
2001 - 2006

$5m 
(1)

$0m 
(0)

$50m 
(2)

$241m 
(6)

$338m 
(6)

$1220m 
(11)

$4361m 
(13)

$1474m 
(22)

$133m
(6)

$37m 
(2)

$94m 
(3)

$174m 
(3)

$1195m 
(13)$1007m 

(9)

$20m 
(3)

$30m 
(2)

$51m 
(2)

$0m 
(1)

2001 2002 2003 2004 2005 2006

AMER EMEA ASOC

Figure in brackets represents total number of deals.  Figures are new equity raised only, not total equity raised.
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Selected VC/PE Investor Exit Transactions
2005 - 2006
Selected VC/PE Investor Exit Transactions
2005 - 2006

Organisation 
(Country) 

Sector Type Date VC/PE Backer Investment  
($m) 
 

Valuation  
($m) 

REC Group 
(Norway) 

Solar IPO  
(Oslo) 

09/05/06 Goldman Sachs, Good Energies, 
Mithril 

44.2 7,674 

Suzlon Energy 
(India) 

Wind IPO  
(New Delhi) 

19/10/05 Citigroup 
 

21.3 3,332 

Suntech 
(China) 

Solar IPO  
(NYSE) 

14/12/05 Goldman Sachs, Dragon Tech, Actis 
Capital, Prax Capital, Natexis PE 

80.0 2,212 

Q-Cells 
(Germany) 

Solar IPO 
(Frankfurt) 

21/09/05 DKB, Good Energies, Apax Partners 15.6 1,690 

Hawkeye 
(US) 

Biofuels PE Pre-IPO 
investment 

11/05/06 Thomas H. Lee 363 1,000 

ITM Power 
(UK) 

Hydrogen 
Fuel Cells 

Secondary 05/05/06 Fidelity Global Group 54.4 599 

Hansen 
Transmissions 
(Belgium) 

Wind M&A 17/03/06 Apax Partners, Alliance Capital 
Partners 

157 565 

Schmack Biogas 
(Germany) 

Biomass/ 
biogas 

IPO 
(Frankfurt) 

24/05/06 Sustainable Asset Management 1.5 197 

Ceres 
(UK) 

Fuel Cells IPO 
(AIM) 

25/11/04 Carbon Trust Investments, Fleming 
Family & Partners, Imperial College, 
Nikko Principal Investments 

9.2 125 

CMR Fuel Cells Ltd 
(UK) 

Fuel Cells IPO  
(AIM) 

22/12/05 Conduit Ventures, Carbon Trust 
Investments 

9.2 63.2 
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European Clean Energy Venture Returns AnalysisEuropean Clean Energy Venture Returns Analysis
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Publicly-Quoted Clean Energy Companies
Sector Market Cap, December 2006
Publicly-Quoted Clean Energy Companies
Sector Market Cap, December 2006

Source: New Energy Finance

Note: Total market cap of companies deriving 10% or more of their market cap from clean energy

$154.3bn

$94.9bn

$73.9bn

$60.8bn

$54.8bn

$52.6bn

$40.4bn

$34.9bn

$22.2bn

Wind

Solar

Biomass & Biofuels

Other Renewables

Services & Support

Demand-Side Efficiency

Supply-Side Efficiency & Distribution

Hydrogen & Fuel Cells

Power Storage
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Venture-funded and Pre-Institutional Funded 
Organisations by Sector, December 2006
Venture-funded and Pre-Institutional Funded 
Organisations by Sector, December 2006

Source: New Energy Finance

Note: companies may be in multiple sectors
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1
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24
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0

7
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0

Solar

Wind

Fuel Cells

Biomass & Waste

Biofuels

Efficiency: Demand Side

Efficiency: Supply Side

Efficiency: Buildings

Power Storage

Marine

Hydrogen

Mini-Hydro

Smart Distribution

Services & Support

Geothermal

Carbon Markets

Carbon Capture & Seq.

VC/PE funded

Pre-insti tutional funding
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Average 2001 - 2004 Average 2005 - 2006

Market Share Analysis of VC in Clean Energy
2001-04 vs. 2005-06
Market Share Analysis of VC in Clean Energy
2001-04 vs. 2005-06

Market share of a sector is total invested in that sector divided by total invested in clean energy. 2006 figure is annualised.

Source: New Energy Finance

Losers
Gainers

Efficiency: Supply Side

Wind

Power Storage

Efficiency: Demand Side

Biomass & Waste

Fuel Cells

Services & Support

Solar

100% = USD 633m 100% = USD 1,270m

Hydrogen

Efficiency: Smart Bldgs

Biofuels

Marine

Smart Distribution
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7 � � � � � � �� � �� � �+2 �� . 
 � ��7 � � � � � � �� � �� � �+2 �� . 
 � ��
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Source: New Energy Finance

Global Biofuels IPOs & Secondary Offerings 
Q3 2005 – Q3 2006
Global Biofuels IPOs & Secondary Offerings 
Q3 2005 – Q3 2006

$419m (4/0/0)

$1248m (6/3/1)

$9m (0/1/1)
$18m (1/1/1)$48m (2/1/0)

Q3 2005 Q4 2005 Q1 2006 Q2 2006 Q3 2006

IPO Secondary Convertible & Other NEX

Figures in brackets represent (IPOs/ secondary offerings/ convertible and other).  Figures are total equity raised.
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Global Investment in Biofuels Capacity by Investor 
Type, 2001 - 2006
Global Investment in Biofuels Capacity by Investor 
Type, 2001 - 2006

Figures in brackets refer to number of completed disclosed financings. Data excludes Brazil.

Source: New Energy Finance

$8,886m (184)

$1,382m (29)

$1,343m (27)

$627m (18)

$485m (11)

$485m (11)

$0m (2)Other

Not disclosed

Local investment cooperative

Industry

Developers

Financial

Biofuel producer

Local investment cooperatives

Independent Developers

Financial Investors

Agribusiness

Equipment providers

Not disclosed

Other
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Source: New Energy Finance

Global Solar VC/PE Investment 
Q1 2002 – Q4 2006
Global Solar VC/PE Investment 
Q1 2002 – Q4 2006

$282m 
(17/18)

$277m 
(12/16)

$292m 
(16/18)

$294m 
(13/15)

$203m 
(18/20)

$65m 
(13/18)

$167m 
(11/12)

$65m 
(9/11)

$17m 
(3/5)

$68m 
(5/8)

$118m 
(8/14)

$20m 
(3/4)$9m 

(5/7)
$10m 
(3/5)

$52m 
(4/4)

$1m 
(1/1)

$60m 
(3/4)

$1m 
(1/1)

$10m 
(4/4)

$15m 
(1/1)

Q1
2002

Q2
2002

Q3
2002

Q4
2002

Q1
2003

Q2
2003

Q3
2003

Q4
2003

Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005

Q1
2006

Q2
2006

Q3
2006

Q4
2006

Venture Capital PE for Companies PIPE OTC

Estimate based on disclosed deals. Figures in brackets represent (deals with disclosed value/total number of deals). Includes PE – Buy-outs.
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Source: New Energy Finance

Global Solar IPOs & Secondary Offerings 
Q1 2002 – Q4 2006
Global Solar IPOs & Secondary Offerings 
Q1 2002 – Q4 2006

$360m 
(2/0/1)

$80m 
(3/0/0)

$2,866m 
(3/1/5)

$681m 
(0/3/3)

$909m 
(3/1/2)

$217m 
(3/0/1)

$171m 
(0/0/4)

$406m 
(2/5/0)

$0m 
(//)

$0m 
(//)

$22m 
(1/0/0)$9m 

(1/0/0)
$0m 
(//)

$0m 
(//)

$31m 
(0/1/1)

$0m 
(//)

$0m 
(//)

$12m 
(1/0/0)$0m 

(//)
$0m 
(//)

Q1
2002

Q2
2002

Q3
2002

Q4
2002

Q1
2003

Q2
2003

Q3
2003

Q4
2003

Q1
2004

Q2
2004

Q3
2004

Q4
2004

Q1
2005

Q2
2005

Q3
2005

Q4
2005

Q1
2006

Q2
2006

Q3
2006

Q4
2006

IPO Secondary Convertible and other

Figures in brackets represent (IPOs/ secondary offerings/ convertible and other).  Figures are total equity raised.
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Source: New Energy Finance

Figure in brackets refers to total number of funds.

Global Growth in Carbon Funds
1999 – 2007
Global Growth in Carbon Funds
1999 – 2007

$11,761m (58)

$8,146m (54)

$4,622m (43)

$2,674 (27)

$1,650 (12)

$782m (9)
$321m (4)$308m (3)$180m (1)

1999 2000 2001 2002 2003 2004 2005 2006 2007 Q1

Public Private
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EU ETS Price EvolutionEU ETS Price Evolution

EUA and CER price development
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Source: ECX, New Carbon Finance
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Any questions?Any questions?
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New Energy Finance

� � �� �� � � � � � � � �� �� � �
� � � � � � �� � � �� � �
� � �� ��   �! " ��  #� �! ##�
$� � %&� � � � � ' � � ( � � � � ) *+
� � � � � %� � ,


