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Global Clean Energy Investment 

The investment climate for clean energy is extremely strong.

Renewable Energy Investment Growth 2006 Investment by Type

Investment by Geography and Asset Class Investment by Market Segment

2006 Global Investment
($ in billions)

Source:  New Energy Finance,  Venture Capital / Private Equity excludes buyouts and 
projects.

Global Investment in Clean Energy, 2003-2007
($ in billions)

Source:  New Energy Finance.  2007 annualized estimate based on January – October.  

2004-2006  Global Investment
($ in billions)

Source:  New Energy Finance.  Venture Capital / Private Equity excludes buyouts and 
projects.  Public Markets deals include IPOs/secondary offerings/convertibles.  
Number of deals in brackets.

Source:  New Energy Finance.  

Clean Energy Investment & M&A, 2006
($ in billions)
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Equity Investors Are Embracing Renewables
Equity investors are actively seeking exposure to companies that are part of the 
solution

Certain dedicated funds have been created to specifically invest in this area

Wilderhill clean energy index up 21.4% year to date

Share performance dichotomy among sectors
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Source: Credit Suisse.
Note: Multiples based on comparable company analysis by sector.

Source: Factset (as pf Nov 2, 2007).
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Source: Idaho National Laboratory.

Global Trend Towards Alternative Energy

Fossil Fuels 
80.2%

Biomass & 
Waste 
10.9%

Hydro
2.2%

Nuclear
 6.7%

GHG Emission Profile

Source: IEA.

Dependence on Fossil Fuels

Industrialised countries Developing and new ly industrialised countries
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1980A 2000A 2020E

Growing Demand for Energy
World Energy Consumption
(TWh)

Source: Siemens.

Petroleum Diesel Benchmark

Diesel Gasoline

Markets globally are experiencing 
unprecedented momentum 
toward alternative energy

Aging energy infrastructure

Energy security concerns

Sustained elevated commodity 
prices

Climate change

Renewable energies have 
significant growth potential in the 
medium to long term
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Earth at Night
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Strong Equity Market For PV Solar

Jan 04

SolarWorld $0.2
Energy Conv. $0.3
Motech $0.2
Evergreen $0.1

Jan 04 02-Nov-2007

~$1.0

$98.1

REC $22.7

First Solar $9.8

SunPower $7.9

LDK $7.6

Q-Cells $8.9

SolarWorld $6.4

Others(2) $19.0

Suntech $6.3 
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Note: Current market cap. and stock prices as of 11/02/2007.
(2) Unnamed bottom category includes CentroSolar, Canadian Solar, Energy Conversion 

Devices, Evergreen Solar, Motech, E-Ton, Trina, ErSol, Solarfun, Conergy, Phoenix 
Sonnenstrom, Renesola, SAG Solarstrom, Solar-Fabrik, Solon, CSUN, JASolar, LDK 
Solar, Yingli, PV Crystalox, Solaria and Sunways.

65.7%
Brent Crude Oil

Stock Performance (LTM (1))

Source: Factset as of 11/02/2007.
Note: Top share price graph rebased to 100.
(1) LTM or since IPO, applies to stocks in the second graph.
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Solar Power is a Huge Opportunity

~$30 Billion Opportunity for PV Vendors

$28.9
$23.6

$19.3
$15.1

$12.2
$8.9$6.6

2004A 2005E 2006E 2007E 2008E 2009E 2010E

CAGR 27.9%

PV Market Size
($ in billions)

Source: CLSA Asia-Pacific Markets.

$10 billion industry growing at ~30%

Industry effectively “sold-out”

Growing adoption of subsidies worldwide

New California Solar Initiative an additional boost to already strong market

Growth limited by polysilicon supply

New thin-film technologies will make Solar more competitive
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Global Wind Sector Overview

Market Size in Value Terms Global Capacity Growth

Installed Capacity 2004 Installed Capacity 2005-2009

Europe Americas South & East Asia OECD Pacific Other Areas

74,600

22,641
11,741

5,948 2,238

Installed Capacity 2004 Installed Capacity 2005-2009

Germany USA Spain India UK Denmark Italy P.R
China

Portugal JapanFranceCanadaAustralia Norwa

26,199

18,850
17,463

8,300
6,389

3,833 3,211 3,119 3,085 2,641 2,546 2,344 2,121 1,468

Source: Credit Suisse based on BTM Consult assuming €1,300 per installed kW.

(€ in millions)

Source: BTM Consult.
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Source: BTM Consult. Source: BTM Consult.
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Globally a $10 – $12 billion business: mostly commercial bank debt.  Limited public 
equity to date unlike for other segments of the renewable space (e.g. Solar).
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Global Ethanol Industry Overview

Feedstock economics is becoming increasingly important in the global ethanol landscape.

Overview
Total:  13.5 billion gallons

2006 Global Ethanol Production

South 
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Source: Credit Suisse.

2006 global ethanol production reached 13.5 billion gallons, 
with the majority of the output coming from the United 
States and Brazil

The main difference between the European, US and 
Brazilian ethanol lies in the feedstock

Brazil: Sugar 
US: Corn 
Europe: Wheat/Rye 

Due to its low production cost and much superior energy 
efficiency profile, sugarcane is the best feedstock for ethanol 
production
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Renewable Energy Cost Trends
Levelized Cents / kWh in Constant 2000 Dollars
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Source: NREL Energy Analysis Office (www.nrel.gov/analysis/docs/cost_curves_2002.ppt).

The costs of renewable energy technologies are declining.
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U.S. Renewable Energy Portfolio Standards (RPS)

WA: 15% by 2020

NV: 20% by 
2015 solar 5% 
per year

CA: 20% 
by 2010

MT: 15% by 2015 IA: 2% by 2011 MN: 25% by 2025 WI: 10% by 2015 IL: 8% by 2013

IN: 10% by 2017

VT: growth up to 10%, 
2007-12

AZ: 15% by 2025 
of which 30% distributed

NM: 20% by 2020 
adds co-ops 10% by 2020

CO: 20% by 2020, 
including 4% annual solar; 
adds co-ops and munis

HI: 20% by 2020
MO: proposed 
10% goal by 2020

OH: 20% 
by 2023 VA: 12% by 2022, 

with financial incentives

DC: 11% by 2022

MD: 9% by 2022 
including 2% solar

PA: 18% by 2020

DE: 10% by 2019

NJ: 20% by 2020 
plus 2% solar

NY: 24% by 2013

CT: 10% by 2010

RI: 16% by 2019

MA: 4% by 2009

NH: 25% by 2025

ME: 30% by 2000

OR: 25% by 2025

TX: 5,880 MW 
by 2015

RPS
Strengthened/amended RPS
RPS with additional goals
Proposed RPS or studying RPS
Voluntary standards or goalsSource: Federal Energy Regulatory Commission (As of June 7, 2007).
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Oil prices are reaching back towards record highs.
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Earth at Night
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CS does not provide any tax advice. Any tax statement herein regarding any US federal tax is not intended or 
written to be used, and cannot be used, by any taxpayer for the purpose of avoiding any penalties. Any such 
statement herein was written to support the marketing or promotion of the transaction(s) or matter(s) to which the 
statement relates. Each taxpayer should seek advice based on the taxpayer's particular circumstances from an 
independent tax advisor.
These materials have been provided to you by Credit Suisse ("CS") in connection with an actual or potential mandate or engagement and 
may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with CS.  In addition, these 
materials may not be disclosed, in whole or in part, or summarized or otherwise referred to except as agreed in writing by CS.  The 
information used in preparing these materials was obtained from or through you or your representatives or from public sources.  CS 
assumes no responsibility for independent verification of such information and has relied on such information being complete and accurate 
in all material respects.  To the extent such information includes estimates and forecasts of future financial performance (including 
estimates of potential cost savings and synergies) prepared by or reviewed or discussed with the managements of your company and/or 
other potential transaction participants or obtained from public sources, we have assumed that such estimates and forecasts have been 
reasonably prepared on bases reflecting the best currently available estimates and judgments of such managements (or, with respect to 
estimates and forecasts obtained from public sources, represent reasonable estimates).  These materials were designed for use by specific 
persons familiar with the business and the affairs of your company and CS assumes no obligation to update or otherwise revise these 
materials.  Nothing contained herein should be construed as tax, accounting or legal advice.  You (and each of your employees, 
representatives or other agents) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of 
the transactions contemplated by these materials and all materials of any kind (including opinions or other tax analyses) that are provided 
to you relating to such tax treatment and structure.  For this purpose, the tax treatment of a transaction is the purported or claimed U.S. 
federal income tax treatment of the transaction and the tax structure of a transaction is any fact that may be relevant to understanding the 
purported or claimed U.S. federal income tax treatment of the transaction.

CS has adopted policies and guidelines designed to preserve the independence of its research analysts.  CS’s policies prohibit employees 
from directly or indirectly offering a favorable research rating or specific price target, or offering to change a research rating or price target, 
as consideration for or an inducement to obtain business or other compensation.  CS’s policies prohibit research analysts from being 
compensated for their involvement in investment banking transactions.
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