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NEW ENERGY FUNDLP ¥

The first pure play sustainable-energy technology hedge fund. 5"
year of track record

MISSION

To provide exposure to the expected growth of the global renewable
energy sector

STRUCTURE

Onshore and offshore feeders form a single master feeder fund with
a general partner and investment advisor. 5 employees.

FEES

1.5% management fee and 20% incentive fee with high water-mark



FOSSIL FUEL EXTERNALITIES — Energy Is Mispriced 47

INELATION DEPLETION

Coal and Uranium too and now... resource nationalism

GEOPOLITICS‘ l HEALTH

Cancer, Respiratory, Immune

'4

Iran/Irag/Saudi Arabia/China

b
POLLUTION 4 \ kil

RELIABILITY  SUBSIDIES

Blackouts and centralized paradigm

3

Fossils and Nuclear receive them too



UNIVERSE ANALYSIS — December 2008
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AMERICAN RECOVERY AND REINVESTMENT ACT 2009 4y
THE END OF THE BEGINNING

®$47 B for renewable energy, smart grid, energy
efficiency

What does this mean?

® |nstallations no longer have to work off a tax loss to be
financed as the money is now available as a 30% grant.

® Additional funds for upgrading public buildings with
renewable energy and efficiency.

® State incentives still apply and double-dipping permitted

® Renewable Portfolio Standards and carbon legislation
within 12 months

® US Solar installations can double to 700 MW and 1.5 in
2010 5



STOCK SELECTION AND SECTORS %

SUPPLY DEMANLD
910 stocks Biofuels Efficiency
$418 billion mkt cap Geuthermql Fuel CE_|.|
Hydroelectric Green Ltility
$5.0 billion volume Multi Sector Mew Energy Finance
Cicean Fower Fower Management
oolar otarage
WWaste to Energy Transmizsion & Distribution
WWind Fower

Driving Factors

Growth Portfolio
Management 25-40 Stocks
Macro Picture :
Technology >150 Stocks VEIREED
Scalability Technical
Economics Timeliness

Government Incentives




GROWTH TO 2010...and beyond

Now expected to be 200 X
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COMPARISON OF RENEWABLE & S&P 500 INDEXES ‘7

® The NEX Index represents 80 global company’s including a full complement of wind and solar
® The domestic US ECO Index has still very little wind, and only recently increased its solar exposure

® The US has hardly any wind companies still (GE’s wind is 5% of its revenues) and only a small part of the solar.
There are a handful of real US solar stocks (ENER, SPWRA, FSLR, WFR, ESLR) and a group of Chinese
companies totaling about 25 in the US to over 125 globally

COMPARATIVE RETURNS Page 1/ 6
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2008 MARKET

A booming 2006/7 saw talk of bubbles and overpricing

2008 saw $7.7 billion invested as private equity VC, a record
Is certainly NOT a bubble now, If attractive in Dec 07, its great now
Selling is overdone and fundamentals chipped but story intact
Multiples compressed as fundamentals lost meaning

Obama presidential win implies stronger fundamentals

We recognize long bias vulnerability

Added experienced trading capability

If RE was attractive in January 2008 its extremely so now
Convergence of climate, energy security and economics

Low oil prices are temporary until the economic recovery

Oil price NOT competitive with Renewable Energy



OIL IS NOT USED TO MAKE ELECTRICITY 4,
BUT THE MARKET APPEARS TO THINK SO

Today

 Renewable Energy is almost Grid Parity
e Climate is an issue

e Energy Security is key

10



GRID PARITY FOR SELECTED MARKETS (CA, HI, NJ, CO)



First Solar (FsLR - Nasdaq)

 Thesis: Excellent fundamentals offer pure growth
e Cadmium Telluride thin-film solar panels

* Vertically integrated, cost per watt is only $0.88

e Sell at $2.5 per watt (Silicon $3.5)

o Consistent upside earnings ‘surprise’ numbers

e Has no “Silicon shortage”

* Market Capitalization: $8.8 billion
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Akeena Solar (AKNS - Nasdaq)

 Thesis: Subsidies underpin strong sales growth

» Solar power is $0.36 per kw in California, GRID PARITY

e Barry Cinnamon, CEO, wrote white paper for
Schwarzenegger's, “million solar roofs” project

* Addressable market still huge

* Bought for $1.00 in a Pre-Reverse Merger, PIPE

e Market Capitalization: $60 million .



Clear Skies Solar (cskh)

Thesis: Subsidies underpin strong sales growth

Solar power is $0.36 per kw in California, GRID PARITY
Backlog of projects of almost $40 million

Addressable market still huge, credit warming up again
Bought for $0.30 in a Pre-Reverse Merger, PIPE

Market Capitalization: $60 million

14



Solar & Environmental Technologies Corporation
® Concentrated Solar Thermal with Storage

® ‘Base-Load’ electricity

® Parabolic dishes reach higher temp of

over 1,000 deg C permitting efficient

steam generation

® Air used as a transfer medium

® Capacity of 140 megawatts in 2009, to
be sold for $4.4 million per megawatt or

$4 per watt installed, a price that faces NEF was lead investor
potential for steep declines in Dec 2007 when the
company was valued at

® A premium product and new concept $25 m.

that will be available in 2009 for the first

: : S SETC helped raise $6
time. Imagine hydroelectric with heat. b

million from a group of
investors
® Based in New York, demo in China

15



2008 Decline in Value vs Increase in Earnings
As of October 10, 2008

. 08 - 09 . 08 -09

Name 2008 Prlce Earnings 2009 PE Name 2008 Prlce Earnings 2009 PE
Decline Decline

Increase Increase
3S INDUSTRIES AG -26.3% 75.0% 10.50 [HITACHI MAXELL LTD -42.2% 58.8% 21.55
ADVANCED BATTERY TECHNOLOGIE -47.0% 80.4% 4.93 HUNAN CORUN NEW ENERGY CO-A -59.7% 76.1% 10.59
AGO AG ENERGIE + ANLAGEN -51.1% 104.0% 6.47 INTL RECTIFIER CORP -58.9% 1032.1% 23.28
AMTECH SYSTEMS INC -38.8% 189.1% 8.59 |JA SOLAR HOLDINGS CO LTD-ADR -72.4% 74.6% 3.80
A-POWER ENERGY GENERATION -68.8% 72.9% 2.10 KERSELF SPA -14.5% 146.6% 8.39
APPLIANCE RECYCLING CTRS AMR -67.2% 55.8% 3.63 KSK POWER VENTUR PLC -29.5% 183.3% 15.07
BABCOCK & BROWN WIND PARTNER -45.9% 173.3% 11.22 [LANCO INFRATECH LTD -60.9% 63.4% 4.83
BAJAJ HINDUSTHAN LIMITED -79.2% 1219.2% 5.87 LANZHOU GREAT WALL ELECTRI-A -65.9% 73.1% 7.07
BIOPETROL INDUSTRIES AG -81.8% 300.0% 1.09 LDK SOLAR CO LTD - ADR -59.5% 65.1% 4.21
BIOTEQ ENVIRONMENTAL TECH IN -67.1% 355.3% 7.80 MARTIFER SGPS SA -42.9% 115.2% 12.14
BKN BIOSTROM AG -83.6% 74.5% 1.93 MEIDENSHA CORP -40.5% 56.4% 10.58
C&D TECHNOLOGIES INC -48.6% 114.8% 5.11 MISSION NEWENERGY LTD -67.1% 91.7% 2.00
CAMCO INTERNATIONAL LTD -14.9% 206.8% 2.74 |MODINE MANUFACTURING CO -38.0% 100.0% 13.64
CAN HYDRO DEVELOPERS INC -50.0% 286.0% 1455 |[OPCON AB -57.8% 229.2% 16.39
CASELLA WASTE SYSTEMS INC-A -39.7% 104.5% 21.59 |ORION ENERGY SYSTEMS INC -78.2% 84.5% 15.02

CECO ENVIRONMENTAL CORP -78.4% 133.3% 4.23 |ORMAT INDUSTRIES LTD -43.8% 49.4%
CENTROTHERM PHOTOVOLTAICS AG -63.9% 69.6% 7.33 PNM RESOURCES INC -57.5% 235.1% 14.48
CHINA SUNERGY CO LTD-ADR -74.2% 258.4% 4.06 [Q-CELLS AG -65.2% 68.7% 10.50
CHINA WINDPOWER GROUP LTD -64.8% 70.6% 3.71 REAL GOODS SOLAR INC-CLASS A -59.7% 871.4% 59.26
CONSOLIDATED WATER CO-ORD SH -49.2% 56.9% 15.12 |[RENESOLA LTD-ADR -45.2% 73.9% 2.92
COSAN SA INDUSTRIA COMERCIO -45.2% 275.3% 10.43 |RENEWABLE ENERGY CORP AS -72.9% 106.6% 9.67
CROPENERGIES AG -45.7% 167.9% 6.99 RENEWABLE ENERGY GENERATION -25.4% 68.3% 0.23
DONGFANG ELECTRIC CORP LTD-H -73.0% 174.1% 8.08 ROMAG HOLDINGS PLC -46.3% 55.8% 18.15
EBARA CORP -53.1% 132.7% 17.88 |[S.A.G SOLARSTROM AG -51.6% 166.7% 9.75
EDP RENOVAVEIS SA -49.4% 117.0% 19.85 [SHENYANG JINSHAN ENERGY CO-A -79.2% 92.3% 8.30
ENERGIEKONTOR AG -39.0% 73.3% 11.92 [SHENZHEN TOPRAYSOLAR CO -A -50.3% 68.8% 12.87
ENERGY CONVERSION DEVICES 7.0% 86.0% 11.02 [SHRIRAM EPC LIMITED -41.5% 117.9% 5.35
ENERGY RECOVERY INC -12.4% 79.7% 28.91 |SINOMA SCIENCE&TECHNOLOGY -A -41.3% 54.7% 17.35
ENVITEC BIOGAS AG -54.6% 111.0% 12.86 [SOLAR INTEGRATED TECHNOLOGIE -68.6% 300.0% 1.97
ERG RENEW SPA -61.4% 307.7% 22.28 |SOLAR MILLENNIUM AG -58.6% 84.5% 5.34
EXIDE TECHNOLOGIES -39.1% 56.5% 2.71 SOLARTRON PCL -76.4% 94.6% 0.96
FERSA ENERGIAS RENOVABLES SA -60.4% 50.0% 66.00 |SPIRE CORP -56.6% 1630.2% 11.21
FIRST SOLAR INC -56.0% 86.5% 16.94 [SREI INFRASTRUCTURE FINANCE -78.3% 52.2% 4.42
FORMOSA SUMCO TECHNOLOGY COR -67.3% 88.5% 8.27 SUNOPTA INC -62.4% 59.3% 11.80
FUEL TECH INC -45.2% 59.5% 24.26 |SUNPOWER CORP-CLASS A -67.0% 60.2% 12.15
GINTECH ENERGY CORP -39.7% 115.3% 4.02 SUNTECH POWER HOLDINGS-ADR -73.4% 59.5% 8.11
GREENKO GROUP PLC -30.8% 742.1% 0.17 SUNWAYS AG -62.1% 354.3% 3.09
GREENTECH ENERGY SYSTEMS -75.2% 916.7% 10.70 [TIMMINCO LTD -57.9% 610.3% 5.57
GT SOLAR INTERNATIONAL INC -65.3% 60.7% 4.87 |TWINTEC AG -62.2% 216.7% 5.82
GTL RESOURCES PLC -74.6% 1700.0% 1.29 |VELCAN ENERGY -61.0% 72.5% 43.48
GURIT HOLDING AG-BR -37.6% 65.2% 13.22 [VERBIO AG -77.6% 434.0% 2.92
GUSHAN ENVIRONMENTAL ENE-ADR -71.6% 57.5% 0.27 |YINGLI GREEN ENERGY HOLD-ADR -86.1% 68.3% 3.21
HANSEN TRANSMISSIONS INT -42.9% 68.4% 12.85 |[ZOLTEK COMPANIES INC -76.7% 75.4% 8.77
HANWEI ENERGY SERVICES CORP -74.3% 93.1% 1.92 |ZONGSHEN PEM POWER SYSTEMS -82.2% 120.8% 3.41




Windorah

360,000 kilowatt hours in a year or 360 megawatts

5 X 15 meter parabolic dishes

16% efficiency Photovoltaic

Saves 100,000 gallons of diesel fuel yearly, US $400,000
It's a “Car Stopper”

Queensland

Australia



SUMMARY

Longest Renewable Energy track record in 5t year

® Registered with the SEC

43 Family Office, High Net Worth and Institutional investors
® Offshore fund represents 25% of NAV

Goldman Sachs prime broker platform

® Concept Capital (SMH) and EFG administrators

4 person team including experienced trader
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NEW ENERGY FUND LP

527 Madison Avenue
7t Floor

New York

NY 10022

markcox@newenergyfundlp.com

212 419 3918 office
917 419 3918 cell

alaufer@newenergyfundlp.com

212 689 1455 office
917 297 4383 cell

akovacic@newenergyfundlp.com

646 840-5477 office

303 818-9009 cell 19



