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Masdar
Clean Tech Fund L.P.
$250 million in
investment capital
 The Fund was launched in
September 2006 with an
initial close of $250 million
in capital from the
founding investors

Stage Diversification
25% Early Stage
45% Growth Stage
30% Late Stage
Technology Diversification
30% Clean Tech Funds
35% Solar
20% Water
15% Sustainability Technology

Early Stage
$1m to $3m per investment

Growth Stage
$5m to $12m per investment

Late Stage
$20m per investment

Sustainability Technologies

Solar

Water
Clean Tech Funds
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The Masdar Clean Tech Fund is
an innovative investment vehicle
designed to generate superior
long-term returns through equity
investments in clean-tech and
sustainable-energy companies.
ustainability Technologies

Solar

Water
Clean Tech Funds

Recently the clean-tech and sustainable-energy sectors have risen
to prominence because a number of global factors have converged.
Energy prices are persistently high. Concern is growing over climate
change. There is anxiety that national security issues could affect
future energy supplies. There is increasing pressure on companies
to demonstrate sustainable business practices. And, finally, there
are technological solutions capable of addressing these issues.

The Fund seeks to capitalize on these developments through
the combined strengths of its three founding investors:
the government of Abu Dhabi, a significant global energy player
with deep energy expertise; Credit Suisse, a leading global financial
services provider with an industry-leading practice in energy and
clean-tech; and Consensus Business Group, a leading private
investor in environmental and sustainable technologies. The unified
resources and skills of these partners provide unique synergy and
value-added in sourcing, developing and successfully exiting the
Fund’s investments.
Investment Objectives
Focus on the development and commercialization of
technologies in renewable energy, energy efficiency, carbon
management and monetization, water usage and desalination






The Fund intends to invest approximately $75 million in leading
venture capital funds focusing on cutting-edge clean technologies
The remaining $175 million will target direct investments in companies
sourced by the Fund and co-investments alongside fund managers
Other objectives: to invest in companies with technologies which
are potentially suitable for commercialization in the United Arab
Emirates, and will leverage the considerable research network
and other resources of the Abu Dhabi clean-tech initiative
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The Masdar Initiative
is a multibillion-dollar
undertaking by the
government of Abu Dhabi
 to create an entirely new
economic sector in Abu Dhabi
centered on advanced and
sustainable energy technologies
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The Masdar Initiative

The Fund will benefit substantially as part of a much
larger landmark development in the energy sector,
the Masdar Initiative.
The Initiative aims to accommodate the fundamental
changes underway in the global energy balance and
to contribute substantially to sustainable development
through significant investment in new technologies,
research and specialist education.
Masdar offers a pro-active response to today’s energy
and environmental challenges. The Masdar Research Network
comprises six leading scientific research institutions spread over
three continents: Aachen University (Germany); Columbia University
(USA); German Aerospace Agency (Germany); Imperial College
London (UK); Tokyo Institute of Technology (Japan); and University
of Waterloo (Canada).
By funding cutting-edge research in sustainable energy and
clean-tech together with world-class industrial partners and
researchers, the Masdar Initiative offers the Fund unparalleled
opportunities for technical validation, spin-off, and strategic advice.

On the corporate side, the Initiative has attracted some
of the global leaders in sustainable energy and clean-tech
development, including GE, BP, Shell, Mitsubishi, Rolls-Royce, Total,
Mitsui and others as core strategic partners. Joint clean-tech projects
currently underway with each of these partners offers the Fund an
exceptional window into leading technology developments, as well as
potential collaboration opportunities for the Fund’s portfolio companies.
The Masdar Initiative’s STAR demonstration fund and innovation
center further benefit the Fund’s portfolio companies by providing
them with early demonstration and revenue opportunities through
sponsored applications in Abu Dhabi and the immediate region.
Such opportunities may be a key differentiator in the increasingly
crowded market of clean-tech energy.
To drive the Masdar Initiative even further, a special economic
zone is being established in Abu Dhabi. As nucleus of the
Initiative, it will be home to the Masdar Institute, Research Network,
commercial offices and labs, and will accommodate up to 1000
clean-tech companies. Commercial incentives, tax-free status, hightech infrastructure, modern lifestyle, and direct access to innovation
and financing – these are among the many attractions to companies
establishing operations in the zone. An adjacent manufacturing
zone that taps into Abu Dhabi’s low-cost manufacturing base is
another of the incentives that will make Masdar and Abu Dhabi
a world-class centre for clean-tech companies.
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Clean Tech is a rapidly-growing sector supported by
increasing concerns over global climate change, dependency on
depleting hydrocarbon forms of energy, and the sustainability
of human development and natural resources under current
technologies and practices.
A combination of economic, political, regulatory and social drivers
has elevated the clean-tech industry to a prominent role in
mitigating these strategic risks facing the global community.
Investors are increasingly responding to such changes by viewing
the clean-tech industry as an opportunity to achieve attractive
returns in a sector of growing importance, as well as a means to
enhance their individual and corporate focus on sociallyresponsible investment.

Page 8





U.S. private equity investments in clean-tech alone were
approximately $843 million in Q2 06, compared to less
than $400 million in Q2 05
The Q2 total of $843 million represented over a 60%
increase from $513 invested in the first quarter of 2006
and makes clean-tech the third most popular investment
sector in North America, behind software and biotechnology
Energy-related transactions continue to attract the most
investment interest, making up $606 million or approximately
72% of clean-tech dealflow in Q2 2006

Source: Cleantech Venture Network

The Clean Tech
industry is
here to stay
 A convergence of factors
ensures its growing importance
and investment attractiveness
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Clean Technology Model

Evolution of Clean Tech Investments
8,000
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Bubble and Burst

363
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Learning and Diversification

Source: Cleantech Venture Network

Number of deals

9,000

Growing global
energy demand

Scientific and
economic progress
yielding cost-competitive
energy technologies

Growing demand
from major corporations
as window to new
technology

Higher oil & gas
prices and volatility

Convergence on
Clean Technology

National and regional
policies and incentives

Environmental
concerns (incl. climate
change) from public
and business

Growing institutional
investor appetite

Energy resource
security

$8,487
Q1 2006 - Q4 2009
Growth and Returns
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Why Abu Dhabi?

Unique enabling environment
The multiple, interacting and synergistic
Masdar components provide many
opportunities to support, develop and
add value to portfolio companies in the
Masdar Clean Tech Fund.
Sustainability is a regional imperative
The water, power and environmental realities
of Gulf countries greatly elevate the demand
for many clean-tech applications; they are
a pressing necessity rather than a luxury
or short-term politics. Selected Masdar
Clean Tech Fund portfolio companies,
therefore, can tap real and solvent demand.
Low-cost manufacturing base
is an additional edge
Abu Dhabi’s low-cost production base
offers abundant energy, local raw materials,
competitive labor, zero taxes and modern
infrastructure, providing a substantial
competitive advantage for many clean-tech
products. This gives the Fund’s portfolio
companies an additional advantage in
accessing the local and regional markets.

Accelerated regulatory approval
Many clean-tech areas (water, power/
electricity, carbon, hydrogen, waste) face
major regulatory hurdles. A small-country,
government-led initiative has clear
advantages in getting new technologies
approved and adopted.
Highly-strategic region covering
2 billion people
Abu Dhabi offers first-class logistics capable
of serving the regional markets of the Middle
East and North Africa (MENA) as well as
the African and Asian subcontinents, which
provides the Masdar Clean Tech Fund
portfolio companies with immediate access
to large potential markets.
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Why Abu Dhabi?

Highly-strategic region with over 2 billion people
Middle East, North Africa and subcontinent

Streamlined
regulatory approval

Sustainability a regional imperative

Low-cost
manufacturing
base

A unique,
enabling
environment
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Cornerstone Investors

About ADFEC
Abu Dhabi Future Energy Company (ADFEC)
is a private joint stock company wholly-owned
by the government of Abu Dhabi through
Mubadala Development Company. ADFEC
is mandated to drive the Masdar Initiative,
Abu Dhabi's landmark program to champion
the development of advanced energy
technologies and promote diversified and
sustainable economic growth. The Masdar
Initiative is a multi-billion dollar comprehensive
economic development program designed to
leverage Abu Dhabi's considerable financial
resources and energy expertise into innovative
solutions for cleaner, more sustainable energy
production and resource conservation.
ADFEC is well-positioned to drive progress
in clean-tech and sustainable energy; Abu
Dhabi's abundant sunshine, water requirements,
and large-scale CO2 sequestration options
in the local and regional oil and gas
industries all provide ADFEC with worldscale opportunities to develop and apply
new technologies in solar, water, carbon
management and hydrogen power.
ADFEC's strategic partnerships combine
leading international energy and technology
companies together with key Abu Dhabi
stakeholders to drive innovative energy
solutions and applications throughout the
UAE and the MENA region.
ADFEC core components include:
Masdar Institute: a graduate-level research
-driven institute in Abu Dhabi specializing in
advanced energy and sustainability-related
technologies.

Masdar Research Network: a unique
collaborative global research network
driving advances in sustainable energy and
environmental solutions, together with six
leading universities and scientific research
institutes from Asia, Europe, and North
America.
Innovation & Investment Unit: a finance
and development unit to fund innovation,
demonstration projects and external
investment in promising new energy or
sustainability-related technologies and
companies (such as through the $250
million Masdar Clean Tech Fund).
Special Projects Unit: a strategic
development unit focused on large-scale,
capital-intensive projects able to significantly
advance the Masdar Initiative as well as kickstart sizeable new businesses in alternative
energy, via a combination of Abu Dhabibased production ventures and international
acquisitions.
Carbon Management Unit: a regional
pioneer in the development of carbon
projects under the Kyoto Protocol's Clean
Development Mechanism, building a broad
portfolio of assets involved in carbon
capture, sequestration and carbon credit
trading and further enhancing Abu Dhabi's
record of environmental stewardship.
Special Economic Zone: an integrated,
synergistic community housing the Institute
campus, research labs, commercial offices
and support facilities in an iconic "green"
science park, combined with an associated
manufacturing zone for the commercialization
and production of new advanced-energy
technologies, products and services.

About Credit Suisse
As one of the world’s leading banks, Credit
Suisse provides its clients with investment
banking, private banking and asset
management services worldwide. Credit
Suisse offers advisory services,
comprehensive solutions and innovative
products to companies, institutional clients
and high-net-worth private clients globally,
as well as retail clients in Switzerland. Credit
Suisse is active in over 50 countries and
employs approximately 40,000 people.
Credit Suisse’s parent company, Credit
Suisse Group, is a leading global financial
services company headquartered in Zurich.
Credit Suisse Group’s registered shares
(CSGN) are listed in Switzerland and, in the
form of American Depositary Shares (CSR),
in New York.
In its asset management business, Credit
Suisse offers products across the full
spectrum of investment classes, ranging
from equities, fixed income, and multiple
asset-class products to alternative
investments such as real estate, hedge
funds, private equity and volatility
management. Credit Suisse’s Alternative
Investments business, part of its asset
management business, is one of the largest
alternative asset managers in the world with
more than $100 billion of assets under
management.
Credit Suisse’s asset management business
manages portfolios, mutual funds, and other
investment vehicles for a broad spectrum
of clients ranging from governments,
institutions and corporations to private
individuals. With offices focused on asset
management in 18 countries, Credit
Suisse’s asset management business is
operated as a globally integrated network
to deliver the Bank’s best investment ideas
and capabilities to clients around the world.
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The Credit Suisse Customized Fund
Investment Group ("CFIG"), which is part
of Credit Suisse's Alternative Investments
business, manages institutional private
equity programs. CFIG is the market leader
in separate accounts with $16 billion in
private equity programs under management.
Credit Suisse’s Energy Investment Banking
Group provides advisory services and
financing products to a wide range of
clients in clean energy and environmentally
sustainable businesses and markets. The
Group’s dedicated team of bankers has
completed transactions on behalf of clients
in ethanol production, solar and wind power
generation. One such transaction included
the $455 million IPO of Suntech Power
Holdings, the first major China-based
alternative energy company. Credit Suisse
acted as the lead initial public offering
underwriter on the transaction which was
named the “Sustainable Energy Finance
Deal of the Year” by the Financial Times.
Credit Suisse ranked #2 among global
banks on the Project’s Carbon Leadership
Index, as well as other key sustainability
indices such as the FTSE4Good Index,
the Dow Jones Sustainability World Index
and the Dow Jones STOXX Sustainability
Index.
The Middle East is one of Credit Suisse’s
most important growth markets. Credit
Suisse has been expanding its presence in
the region to cater to clients, investment
banking, private banking and asset
management needs since 1978, when
it established an office in Abu Dhabi.

About CBG
CBG is a multi-faceted principal investor
in a broad range of synergistic activities.
The core business includes structured
finance, acquisition management and
development of commercial and residential
real estate and a substantial investment
portfolio focused on new technologies
and technology start-ups.
CBG has significant shareholdings in
property and property related companies and
is now one of the UK’s largest private
property companies with a £4 billion portfolio
of commercial and residential properties.
CBG also has an innovative Financial
Engineering capability that is coupled with a
global banking network to create a structured
finance proposition focused on debt solutions
with efficient risk/return profile.
The key area of growth for CBG’s business
has been its expanding of a £500 million
Technology investment programme of
companies, specialised funds investment,
and IP sourcing; coupled with a substantial
business development network that
provides CBG with an unprecedented level
of access to new technologies, new industry
models and economic acceleration
resources. CBG has recently taken a
substantial stake in Imperial Innovations as
well as many other IP companies that are
commercialising UK technologies in the
environmental sector.

CBG’s key focus sectors are:
 Renewable Energy and Clean
Technologies
 Carbon & Emission Reduction/Climate
change/Environmental Solutions
 Financial Engineering IP
 Medical & Healthcare
 Homeland Security
 Other Technologies
CBG’s rapidly growing environmental
portfolio encompasses a wide range of
technologies and companies that help
prevent climate change and contribute
towards a cleaner renewable environment.
This portfolio is built on the back of a global
deal-sourcing network, thus ensuring that
CBG is exposed early-on to the most
innovative and commercially viable
environmental technologies. To date, the
business has made a substantial number of
investments ranging from environmental
real estate, funds and technology start-ups
to new carbon-related services. This
platform will provide a global growth
acceleration mechanism of unprecedented
scale and reach for proven solutions, as
countries are increasingly looking for
investments and research capacity in the
renewable energy and environmental
technology space.
CBG’s investment approach addresses all
stages of the environmental value chain
with a deep focus on the synergies with
other parts of CBG’s core business to
ensure that CBG capitalises on the growth
in the environmental economy, while driving
the socially responsible agendas of global
corporate markets.
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www.masdarctf.com

This material is confidential and may not be reproduced or provided to others without the express
written permission of the Customized Fund Investment Group of Credit Suisse (“CFIG”). This material
does not constitute an offer to sell or a solicitation of an offer to buy limited partner interests in any
funds managed by CFIG or any of its affiliates. Any such offer or solicitation may only be made pursuant
to a confidential private placement memorandum that relates specifically to such fund or securities.
By accepting delivery of this material, you hereby agree to the foregoing.

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.

Credit Suisse
CBG
ADFEC

+

Credit Suisse (“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 "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. Any historical returns included in
this material (as well as any estimates or projections) are not a prediction of future performance and
there can be no assurance that these or comparable values or returns will be achieved or that
performance objectives or targets, including any target fund sizes, will be achieved. 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

Investment in the fund described herein will involve significant risks, including loss of the entire
investment. The interests will be illiquid as there is no secondary market for interests in the interests
and none is expected to develop. There will be restrictions on transferring interests in the fund,
investments may be leveraged and investment performance may be volatile. Before deciding to invest
in the fund, prospective investors should read the relevant private placement memorandum and pay
particular attention to the risk factors contained therein. Prospective investors should have the financial
ability and willingness to accept the risk characteristics of the fund’s investments.
Except where otherwise indicated herein, the information provided herein is based on matters as they
exist as of the date of preparation and not as of any future date, and will not be updated or otherwise
revised to reflect information that subsequently becomes available or circumstances existing or changes
occurring after the date hereof. Certain information contained in this presentation constitutes “forwardlooking statements,” which can be identified by the use of forward-looking terminology such as “may,”
“will,” “should,” “expect,” :anticipate,” “target,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the
negatives thereof or other variations thereon or comparable terminology. Due to various risks and
uncertainties, actual events or results or the actual performance of the fund may differ materially from
those reflected or contemplated in such forward-looking statements.
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.

