
�����������	
�� �
�����������������
�
� �� ��������������� !��"##��$���%�&����

'�����(����())���(�$�*+���,��#-���+..�

/���%����� !����(�0�$�+..�



DisclaimerDisclaimer

THE INFORMATION IN THIS DOCUMENT IS DERIVED FROM PUBLIC SOUR CES. INFORMATION USED
IS BELIEVED TO BE RELIABLE BUT HAS NOT BEEN INDEPENDENTLY VER IFIED BY NEW ENERGY
FINANCE. NEW ENERGY FINANCE MAKES NO GUARANTEE OF ITS ACCURA CY AND
COMPLETENESS AND IS NOT RESPONSIBLE FOR ERRORS OF TRANSMISSION OF FACTUAL OR
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COMPLETENESS AND IS NOT RESPONSIBLE FOR ERRORS OF TRANSMISSION OF FACTUAL OR
ANALYTICAL DATA, NOR IS IT LIABLE FOR DAMAGES ARISING OUT OF A NY PERSON’S RELIANCE
UPON THIS INFORMATION. ANY OPINIONS IN THIS DOCUMENT CONSTITUTE THE PRESENT
JUDGEMENT OF NEW ENERGY FINANCE, WHICH IS SUBJECT TO CHANGE W ITHOUT NOTICE.
THIS DOCUMENT IS NEITHER AN OFFER TO SELL, PURCHASE OR SUBSCR IBE FOR ANY
INVESTMENT NOR A SOLICITATION OF SUCH AN OFFER. THIS DOCUMEN T IS NOT INTENDED FOR
DISTRIBUTION.
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$49.6bn

$70.9bnOther Developing
Latin America
Africa
India
China
Other OECD
EU 27
United States
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$27.5bn

2004 2005 2006
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$49.6bn

$70.9bnSmall-scale projects
Asset Finance
Govt/Corp RD&D
Public Markets
VC/PE
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$27.6bn

2004 2005 2006
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$4.5bn 
(155/202)

$6.8bn 
(178/216)EE/Other Low Carbon

Other Renewables
Wind
Solar
Biomass & Waste
Biofuels
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$0.8bn 
(49/71)

$0.9bn 
(69/84)

$1.2bn 
(94/124)

$2.1bn 
(134/173)

2001 2002 2003 2004 2005 2006
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$477m 

$710m 
(62/73)

$1094m 
(65/71)

Efficiency: Demand Side
Power Storage
Smart Distribution
Efficiency: Supply Side
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$452m 
(26/31)

$477m 
(28/31) $404m 

(49/57)

$441m 
(54/58)

2001 2002 2003 2004 2005 2006
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$1423m 
(23)

$2636m 
(32)2004

2005
2006
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$0m 
(0/0)

$0m 
(0/0/0)

$176m 
(3) $0m 

(0/0)

$141m 
(4/4)

$465m 
(2/0/1)

$26m 
(1/2)

$765m 
(16/16) $560m 

(5/3/2) $521m 
(7/10)

VC/PE Public Markets Asset Finance Mergers & 
Acquisitions
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Note: Returns as of 5 th September 2007
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$1125m 
(43)

$1875m 
(71)

$2073m 
(79)

2004
2005
2006
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$43m 
(2/2)

$0m 
(0/0/0)

(43)

$0m 
(0/0)

$0m 
(0/0)

$344m 
(2/0/0)

$72m 
(2/2)

$197m 
(6/7) $0m 

(0/0/0)
$4m 
(1/1)

VC/PE Public Markets Asset Finance Mergers & 
Acquisitions
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Suzlon (yrly, Mar '07)

ROACE
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Sales-to-Capital Employed (log scale)

Gamesa (half yrly, Jun '07)

Nordex (qtrly, Jun '07)

Vestas (qtrly, Jun '07)

REpower (qtrly, Mar '07)

LM Glasfiber (yrly, Dec '06)

EDF EN (yrly, Dec '06)

Japan Wind Dev (yrly, Mar '07)



Any questions?Any questions?

Krishnan Shakkottai
Analyst, Capital Markets

New Energy Finance
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New Energy Finance

71 Gloucester Place
London W1U 8JW
Tel: +44 20 7467 3295
krishnan.shakkottai@newenergyfinance.com


