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Global New Investment in Clean Energy, 2004 - 2009
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Current Status – Private Equity

Private Equity activity is showing signs of improving

The number of inflows is increasing – slowly

There is less concern on capital calls

Most significantly since the summer there has been a positive spike in 
interest

The nexus of power, clean energy, climate change mitigation and 
information is seen by all increasingly compelling



3
Fourth Session of the ECE Ad Hoc Group of Experts 

on Clean Electricity Production from Coal and Other Fossil Fuels Geneva, 16 November 2009 

Global Third Party New Investment in Clean Energy
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Institutional Investors’ Clean Energy Investment Intentions
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Past Successes - European Clean Energy Fund

20% to the Investment Manager and 80% to the Investors after the
Preferred Return

Performance Fee 

7%Preferred Return              

2% of committed capital during investment period and 
afterwards 2% on par value of investments

Management Fee 

Swiss Re EUR50 million; TCW EUR5 million; public pension schemes, 
commercial fund investors, foundations and international financial 
institutions

Investors      

Trust Company of the WestInvestment Manager     

Ten years, with two one-year renewal optionsTerm

Four years from Final Closing (Dec 2006)     Investment Period

EUR354 million Fund Size 

Clean energy projects in EU 27 including wind energy, solar energy, 
hydro-electric, biomass, cogeneration, combined-cycle, fuel switching, 
geothermal, clean coal, waste-to-energy, district heating and electric, 
waste fuel, combined heat & power (CHP), efficiency retrofit and related 
projects and companies

Target Projects
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Past Successes - Post 2012 Carbon Credit Fund

20% to the Investment Manager and 80% to the Investors after the
Preferred Return

Performance Fee 

7% (with a catch-up in certain circumstances)Preferred Return              

2% of committed capital during investment period and 2% on par value 
of outstanding investments following the investment period

Management Fee 

European Investment Bank with Caisse des dépôts et consignations, 
Instituto de Crédito Oficial, KfW and Nordic Investment Bank

Investors      

First ClimateInvestment Manager     

December 2012 Term

Two years from First Closing (Feb 2008)     Investment Period

EUR125 million Fund Size 

Projects generating a recognised carbon credit stream Post-2012Target Projects
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Current Projects – Energy Efficiency & Renewable Energy Fund

Pipeline 
Development

Financing 
Facility

Technical

Finance

C
onsultants

Development Finance Senior Lenders Mezzanine Funds
Investment 

Decisions

IG IG IG

NC NB CB NC NB CB NC NB CB NC NB CB NC NB CB NC NB CB NC NB CB NC NB CB NC NB CB NC NB CB NC NB CB NC NB CB

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

Project 
Doc

ALB BLR BIH BGR HRV KAZ MDA ROM RUS MKD UKRSCG

NC NB CB

NC = UNECE National
Coordinator

NB = National Bank/ Ministry
of Finance/Ministry of            
Energy

CB = Commercial Bank

● Project Doc = Project Document

● IG =  Investment Guidelines
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Changing Landscape – What to look out for

Regulation is increasing – This will spill over into private equity 
investments

Banks are reluctant to provide leverage – How long will this last?

Uncertainty about valuations – The real price is what people are 
willing to pay.
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Contact Details

Markus van der Burg
Director
Tel:+ 44 20 7933 4501
Fax:+ 44 20 7933 6501

E-mail:Markus_vanderBurg@conning.com

Conning Asset Management Limited
30 St Mary Axe
LONDON  
EC3A 8EP
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Disclaimer

This document is issued by Conning Asset Management Limited (‘CAML’), which is authorised and regulated by the Financial Services Authority 
(‘FSA’), on a confidential basis solely for the information of those persons to whom it is transmitted by CAML.  It does not constitute an offer to deal in 
investments or to provide investment services and will not form the basis of any contract.  This document is not to be reproduced or used for any other 
purpose or distributed to or used by any other person without prior written consent.  It is transmitted to you on the basis that you would be a 
Professional Client or Eligible Counterparty of CAML and that such transmission to you will not infringe the laws or regulations of any territory in which 
you are resident.  This document is copyright © Conning Asset Management Limited.

If services are provided to you directly by an overseas affiliate, all or most of the protections provided by the UK regulatory system will not apply.  
CAML may also delegate the performance of certain services to overseas affiliates.

Conning and Company is the parent company of Conning Asset Management Company (‘CAM’) and Conning Research & Consulting, Inc (‘CRC’).  

CAM is an investment management firm registered with the Securities Exchange Commission (‘SEC’) under the Investment Advisors Act of 1940.  
CAM and CRC are registered as Investment Advisors with the SEC. Conning Asset Management (Europe) Limited (‘CAMEL’) is authorized and 
regulated by The Irish Financial Services Regulatory Authority.

Any statistics contained in this document have been compiled in good faith but do not constitute a forecast, projection or illustration of the future 
performance of investments.  The past performance of investments is not necessarily a guide to future returns.  Values of investments may fall as well 
as rise, and changes in rates of exchange may cause the value of investments to rise or fall in value, such that investors may not receive full return of 
capital invested. The levels and bases of, and reliefs from, taxation can change. CAML, affiliated Conning Asset Management entities and their clients 
may have material interests in any investments, or in geographic or market sectors, described herein.

FSA Register Firm Reference Number: 189316
Registered in England No. 3654447
Registered Office : 30 St Mary Axe, London EC3A 8EP
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Information Sources

Slides no. 1, 3 and 4 are taken from the New Energy Finance E2DS 2009 Presentation 
London dated 5 November 2009 with their permission.


