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Disclaimer

• This presentation has been prepared by IXIS Environnement & Infrastructures (IXIS E & I) and IXIS 
Corporate & Investment Bank  (IXIS-CIB) based on material and information provided by  the sponsors
Caisse des dépôts et consignations (CDC) and Fortis  for information purposes only about the 
Luxembourg SICAV – European Carbon Fund (ECF). IXIS-CIB has provided the information on the 
FIDEME fund, the FIDEPP fund and on the euroPPP fund.

• This presentation  is provided  for attendees of  the UNECE Committee on Sustainable Energy, Energy 
Efficiency 21 Steering Committee and Related Meetings 29th-31st May 2006 and does not constitute an 
invitation or a recommendation  to these attendees (or to any other person) to subscribe for shares in ECF 
nor in  the FIDEME, FIDEPP or euroPPP funds and is provided for information purposes only. The term 
‘institutional investors’ refers in the presentation to well-informed legal entities (either corporate or financial 
institutions) having sufficient knowledge and experience in the field of financial investments.

• The information contained in the present draft documentation does not constitute any contractual 
involvement by IXIS E & I or CDC or Fortis or by IXIS-CIB.

• While the information contained in the presentation is believed to be accurate, IXIS E & I, IXIS-CIB, CDC 
and Fortis shall have no liability for any representations, expressed or implied, with respect to this 
document or any other written or oral communication in the course of this presentation.

• No person has been authorized by either IXIS E & I or CDC or Fortis or IXIS-CIB  to give any information 
or  to make any representation not contained in the presentation and, if given or  made, any such 
information or representation may not be relied upon as having been authorized by CDC or Fortis or IXIS 
E & I, or IXIS-CIB.
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I. GROUPE CNCE and IXISI. GROUPE CNCE and IXIS--CIBCIB
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Groupe CNCE Organigramme
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IXIS CIB Organigramme

STOP PRESS: On May 25th it was announced that CDC will sell its
35% participation in CNCE to the CdE for €6.8bn
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IXIS CIB figures

KEY DATA (2005)

2005 2004

• Net Banking Revenues:   €1 342m [+70%]   €790m

• Net Profit: €353m [+83%]  €193m

• Equity (31/12/05): €5 871m            €5 622m

• Total assets: €227bn €207bn

Employees worldwide:  1 955
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Worldwide presence

IXIS Corporate & Investment Bank (CIB)
IXIS Asset Management (AM)
IXIS Investor Services (IS)
IXIS Financial Guaranty (CIFG)

Sydney (AM)

Tokyo (CIB, AM)
Boston (AM)

New York
(CIB, AM, CIFG)Los Angeles

(CIB, AM)

San Francisco (AM) Paris
(CIB, AM, IS, CIFG)

Madrid (IS)

Milan (CIB, AM)

London
(CIB, AM, CIFG)

Singapore (CIB, AM)

Barcelona (AM)

Stockholm (AM)

Dublin (CIB)

Hong Kong (CIB)

Frankfurtt
(CIB, AM)

Warsaw (AM)

Prague (AM)
Budapest (AM)

Chicago (AM)

Boulder (AM)

Houston (AM)

Fort Lauderdale (AM)
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Investment Bank Departments

Caisse Nationale des Caisses 
d’Épargne - CNCE

1st institutional asset 
manager in France

23rd asset manager world-
wide

€371bn under 
management (60% in 
Europe; 40% in the 
United States)

A major operator on the 
European stock markets 

One of the top 3 securities 
research firm

Presence in Europe, in the 
United States and in Asia

Joint venture between the 
Caisses d'Epargne and 
Credit Agricole

N°1 in domestic asset 
custody

€1 300bn of assets under 
custody. 

€300m Tier 1 Equity

A reference in financial 
guarantee for 
infrastructure projects 
and government 
bodies. 

Outstanding guarantees 
of over $25bn

The best rating for CIFG: 
AAA/Aaa/AAA
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II. GROUPE CNCEII. GROUPE CNCE’’s expertises expertise
inin

PPP, PPP funds, energy, EE,PPP, PPP funds, energy, EE,
COCO22, municipality financing, municipality financing
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IXISIXIS--CIB FINANCIAL ENGINEERING: CIB FINANCIAL ENGINEERING: 
A PROVEN EXPERIENCE IN PPP/CONCESSIONSA PROVEN EXPERIENCE IN PPP/CONCESSIONS

• CDC IXIS has strong expertise in  
environment, energy and 
transportation infrastructure

• A team of 60 professionals, providing 
international know-how, based in Paris 
and London

• In-depth knowledge of the financial 
markets (banks, capital markets, 
investors). Leading PPP initiative in 
France with global offers – structuring, 
provision of equity and of debt
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IXISIXIS--CIB FINANCIAL ENGINEERING: CIB FINANCIAL ENGINEERING: 
FIELDS OF EXPERTISE IN ENERGY, PPP, FUNDS, COFIELDS OF EXPERTISE IN ENERGY, PPP, FUNDS, CO22

• IXIS-CIB Financial Engineering team specialised in environmental issues

⁻ Project financing (water, waste treatment, wind farms, …)

• IXIS-CIB Financial Engineering structured and manages dedicated PPP 
funds

• Implementation of Kyoto Protocol flexible mechanisms and the European 
Trading System (mandated by the French Government and the EU 
Commission)

– Conception and implementation of the French National GHG Registry –
SERINGAS software sold to 8 countries and now handles 60% of EU 
ETS quotas 

– Created the first non-governmental sector Carbon Fund - ECF

– Advised the EU on the EU ETS CO2 trading scheme registry legislation
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IXIS Environnement & Infrastructures

IXIS CIB

FIDEME

75M€*

IXIS E&I

EUROPEAN CARBON 
FUND 

142,7M€

FIDEPPP

200M€

euroPPP**

xxxM€

Mezzanine fund 
dedicated to 

environment-friendly 
investments 

(renewable sources of 
energy, waste 

recycling) 

Fund dedicated to 
equity investments in 

Carbon Credits

Fund dedicated to 
equity & sub-debt 

investments, 
alongside industrial 
partners, in French 

PPP projects from the 
start (« Greenfield 

projects »)

Fund dedicated to 
equity  & sub-debt 

investments in 
« Brownfield »

Infrastructure projects 
(energy, transport)

Environment Infrastructure

* Target of  S2 2006

** Fund to close in S1 2006

A leading infrastructure fund
manager. 20-strong team Funds under management
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IXIS IXIS –– GROUPE CNCE : GROUPE CNCE : 
FIELDS OF EXPERTISE IN ENERGY, EE, PPP, FUND FIELDS OF EXPERTISE IN ENERGY, EE, PPP, FUND 
MANAGEMENT, MUNICIPALITY FINANCINGMANAGEMENT, MUNICIPALITY FINANCING

• IXIS-CIB structured the Central & Eastern European Environmental Investment Fund 

with EBRD and the FOGIME Fund with ADEME:

– EIF: a €22M venture capital fund investing in companies selling environmental 

goods and services operating in Bulgaria, Czech Republic, Hungary, Poland, 

Romania and Slovakia

– FOGIME: a guarantee fund of energy and development of renewable energy to 

foster SMEs’ investment for the improvement of energy efficiency, construction, 

transport and local authorities, etc.

• IXIS Private Equity in Europe: over €15bn of assets managed

• IXIS Financial Guaranty: one of the most active credit enhancers of American local 

governments

• Groupe CNCE : >€20bn lent to French municipalities in 2005, N°2 market share
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III. A PPP vehicle: III. A PPP vehicle: 
would provide anwould provide an

attractive solution answering theattractive solution answering the
core objectives of UNECE core objectives of UNECE –– EE21EE21
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WHY A PPP SOLUTION (1)

• Main characteristics of energy and energy efficiency projects in
Eastern European countries: smaller collective interests

– Economies in transition issues: difficulty attracting bank financing

– Energy and EE needs: in the public sectors of transport and infrastructure

– Financing provided by local commercial banks are not sufficient (short 
maturities)

– Large financial institutions focus on large projects vs. smaller size for E and 
EE needs

– Relatively inefficient and small equity market

– Access to subsidies issues
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WHY A PPP SOLUTION (2)

• A PPP approach implicating the public sector throughout the financing 
process

– Evaluate and build on the pipeline already created by the UNECE and 
UNECE Member States

– Member States could provide part of the public tranche of the PPP fund

– Political, legal, tax and technical support of the UNECE and the Member 
States

– UNECE and Member States could catalyze the financing process

– Provide an attractive rate to private sector investors and a low lending or 
equity rate to the projects thanks to the public tranche in the vehicle
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IV. Setting up and implementingIV. Setting up and implementing

the financing forthe financing for

a PPP vehiclea PPP vehicle
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The key steps for implementation

• Phase 1: Initial structuring in cooperation with potential investors

• Phase 2: Analyze the legal and fiscal issues

• Phase 3: Seek public and private investors

• Phase 4: Choose a fund manager
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Some key questions to which investors will want  
answers

• What are the targeted investments

• Where are they

• How will they be chosen

• What is the political environment

• What is the legal environment

• Who will manage the fund

• What are the projected returns – how reliable are these 

• What is the exit policy of the fund from its investments

• What is the liquidity of an investment in the fund
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V. CONCLUSIONV. CONCLUSION
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Conclusions and lessons learned

• A PPP vehicle is appropriate

• Links subordinated public debt and private senior funding

• Attracts otherwise unavailable private funding

• Enables public sector to receive returns absent from 
subsidies

• Permits leverage effect on public semi-equity to increase 
funding available for projects

• Rely on pan-European institutional back-up with both
relevant technical and regional experience

• Address the important questions beforehand – not during

• Thorough initial structuring
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Contacts

IXIS Coporate and Investment Bank
47, quai d’Austerlitz

75648 Paris cedex 13

Sébastien Clerc Heneage Legge-Bourke
Head Financial Engineering    Director
& Project & Infra Finance Corporate Finance

tel: + 33 1 58 55 66 66 tel: + 33 1 58 55 66 12

fax: +33 1 58 55 66 99 fax:+ 33 1 58 55 66 94

e-mail: sclerc@ixis-cib.co e-mail: hleggebourke@ixis-cib.com


