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Who are the players?




L) Is private equity turning green?

Global private equity investments in Sustainability

USD billion
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b More than “clean tech”

Description

Example
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Early stage

Funding of young
companies with
venture capital
(“clean tech”)

Rockport Capital
Partners invests in
Soliant Energy, a
developer of
concentrating solar
panels (USA, 2006)

Source: Unigestion

Growth

Minority or majority
investments in
mature, profitable
companies

Element Partner
invests in EcoSmart,
manufacturer of
natural pesticides
(USA, 2006)

Infrastructure

Acquisition or
construction

of infrastructure
assets

Riverstone
Renewable Energy
acquires Bottle Rock
Power, a geothermal
generating power
plant (USA, 2007)

Other

Fringe opportunities

Sindicatum finances
carbon emission
capture projects
(China, 2007)

Private Equity




B A global play

Private equity investments in Sustainability in 200

Early stage
(USD 3.5 hillion)

Brazil,

China, RoW
India, 5%
2%

North America
75%

Source: New Energy Finance 2007

Growth and Infrastructure
(USD 6.3 hillion)

Brazil,

China,
India,
23%

North America
43%

Private Equity




) Leave it to the specialists!

They spot trends earlier
They more effectively source deals from networks in the sustainability sector
They build companies that develop more promising commercial applications

They better understand and respond to changing regulatory conditions

Private Equity




B Already ~ 200 specialists

Early stage

~ 90 managers

Universe

Braemar Energy
Ventures

Technology
Partners

Environmental
Tech Fund

Expansion Capital

Market leaders

Rockport Capital
Partners

Source: Unigestion

Growth Infrastructure

~ 50 managers ~ 40 managers ~ 10-15 managers

Climate Change Riverstone Sindicatum Carbon
Capital Renewable Energy & Energy

Element Partners Hudson Clean FourWinds

VantagePoint Energy Waste Resource

Cleantech Hg Renewable

US Renewables Power
Group

Angeleno Group

Private Equity




B Different set-ups for different strategies

carbon capital

Growth investments in the energy, Development and financing of projects that
power, water, emissions and industrial create Carbon Credits and clean energy in
raw materials sectors the emerging markets (e.g. methane capture
from coal mines and landfills)
Independent partnership
Company owned 30% by its management
Based in Philadelphia and Menlo Park and 70% by a handful of large institutions

10 investment professionals ex Based in Singapore
Enertech and Advent and 8 operating
professionals Over 100 engineers, regulation experts and

investment professionals across four
12 year track record in Sustainability continents

Significant prior success in other areas
of project finance

Private Equity




Why Private Equity?




B The early mover advantage ...

Private equity investors are usually early to identify new trends
and capitalise on them

Private equity investors profit from value creation opportunities long
before public investors get this chance

Private equity investors potentially benefit from opportunities to
diversify that are hardly accessible through the public markets

Private Equity




b Early to identify new trends

Portfolio of Element Partners |

Year of

Location .
Company investment

Activity

Apex Construction Systems Oregon 2006 Construction materials made of recycled materials mixed with cement
Aquaventure Capital Florida 2007 Pioneered desalinisation and wastewater treatment in the Caribbean
Biofuelbox California 2007 Leading solution of waste-to-biofuel production

BMG Controls California 2006 Software solution that increases efficiency of fleet management
Coaltek Georgia 2005 Pre-treatment process used to produce clean coal from low grade coal

Deeya Energy California 2006 Innovative energy storage devices using L-cell proprietary technology

Dynapump California 2007 Artificial lift systems that have lower energy requirements
Ecosmart Georgia 2006 Development and marketing of natural pesticides derived from oils
EdenlIQ California 2008 Cellulosic ethanol production using proprietary technology

Energex Pennsylvania 2007 Production of environmentally-friendly wood pellets fuel

Fat Spaniel California 2006 Software for the small-scale distributed generation market
Lumasense California 2007 Proprietary sensor technology for the clean tech industry

Miartech California 2006 Semiconductor company for automated meter reading

Microposite Minnesota 2006 Proprietary, lightweight composite construction materials
Petrasolar New Jersey 2007 Power electronics used to improve efficiency of installed solar systems
PPT Research Pennsylvania 2006 Innovative, recyclable abrasive slurries for semiconductor industry
Think Global Norway 2007 Manufacturer of fully electric automobiles

Wasatch Wind Utah 2007 Leading developer of wind projects

Private Equity

Source: Element Partners




Private Equity

Comverge (Nasdaqg: CMV)
PRIVATE

USD milliion
Source: Google Finance, Unigestion
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L) Prices are now back to reasonable levels

Ardour Global Index (Composite)
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Source: Ardour Global Indexes. The index comprises 109 public companies in the following sectors: alternative energy

sources, distributed generation technologies, environmental technologies, energy efficiency and enabling technologies
including electronic, batteries, superconductors and advanced materials.

Private Equity




Opportunities to diversify ...

Pollution control,
Energy efficiency water treatment,
recycling

Alternative energy Energy storage and
generation distributed power

Solar Mobile power Lighting Water / wastewater
Tidal / wave Advanced batteries Air conditioning Pollution abatement

Wind Fuel cells Advanced materials Microbial / biotech

Geothermal Advanced storage Smart grids applications

Hydro Clean transportation Green buildings Recycling technologies

Biomass Hydrogen Clean coal technology

Environmental remediation

Source: Unigestion Private EC!Uity




b ... hardly accessible through the public markets

Ardour Global Index WilderHill New Energy RENIXX Renewable Energy
(Composite) Global Innovation Index Industrial Index - World

Alternative Energy Energy Storage Energy B rollution Control,
Generation and Distributed Power Efficiency Water Treatement
and Recycling

Source: Unigestion Private Equity




How to build

a portfolio of funds?




Most promising sectorsWind power




Most pro'ﬁr'nising sectorsBiofuels
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Most promising sectors Pollution abatement




Our proposal

The Unigestion Environmental Sustainability fund of

Early stage

Growth

Infrastructure

Risk: High
Exp. IRR: 25% +

20% - 40%

Risk: Medium
Exp. IRR: 20%+

20% - 40%

Risk: Low
Exp. IRR: 15%+

20% - 40%

Risk: Low to high
Exp. IRR: 15-25%

0% - 10%

2-5 funds
»

2-4 funds
»

2-4 funds
»

12 — 15 funds
150 — 200 underlying companies

0-2 funds
»

North
America
~55%

Private Equity




B Our set-up

23 Private Equity professionals in Geneva, New York and London
Rigorous investment processes established over 20 years

A history of identifying successful emerging managers

Years of research in Sustainability private equity

Early relationships with leading sustainability managers

Strategic Committee to complement in-house expertise

Long investment experience and proven judgement for a long-term
commitment to sustainability

Private Equity




B Strategic Committee

Andreas Papandreou To be announced
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Important information

This presentation has been prepared for your personal use and is for information only. It must not be reproduced or disclosed (in whole or in
part) by recipients to any other person. All information provided here are subject to change.

This presentation is a promotional statement and generic of Unigestion's investment philosophy and services and does not purport to be a
complete description of the securities, markets or developments it refers to. Likewise it does not constitute an offer or a solicitation to subscribe
in the strategies or in the products it refers to which may be construed as high risk and not readily realizable investments which may experience
substantial and sudden loss including total loss of investment.

Data and graphical information herein are for information only. No separate verification has been made as to the accuracy or completeness of
these data which may have been derived from third party sources. As a result, no representations are made by Unigestion SA in this respect. To
the extent that this document contains statements about the future, such statements are forward-looking and subject to a number of risks and
uncertainties, including, but not limited to, the impact of competitive products, market acceptance risks and other risks. Unigestion does not give
any guarantee for the accuracy of the assumptions mentioned in this presentation. Significant deviations from forecasted figures are possible.

These materials should only be considered current as of the date of publication without regard to the date on which you may access the

information. Unigestion SA maintains the right to delete or modify information without prior notice. Past performance is not indicative of future
results. An investment with Unigestion SA , like all investments, contains risks, including the risk of total loss.

CDAVFE/FZE Private Equity




Contacts

Christophe de Dardel

Tel. +41 (0) 22 704 4261
E-mail: cdedardel@unigestion.com

GENEVA 1
UNIGESTION SA

8C avenue de Champel
CP 387

CH-1211 Genéve 12

Www.unigestion.com

LONDON 2
UNIGESTION (UK) Ltd
105 Piccadilly
UK-London W1J 7NJ

NEW YORK
UNIGESTION (US) Ltd
Plaza 10 — Harborside
Financial Center

Suite 203

Jersey City, NJ 07311
USA

PARIS 3

UNIGESTION ASSET
MANAGEMENT (France) SA
12 avenue Matignon
F-75008 Paris

SINGAPORE
UNIGESTION ASIA Pte Ltd
152 Beach Road

Suite #23-05/06

The Gateway East
Singapore 189721
Singapore

GUERNSEY 4

UNIGESTION (Guernsey) Ltd
Farnley House

La Charroterie

St. Peter Port

Guernsey, GY1 1EJ

Channel Islands




