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CarbonOffset Policy
Bloomberg New Energy Finance Summit is committed to a sustainable,
carbon neutral execution of the Summit. We are working with our Carbon
Offset Sponsor, South Pole Carbon Asset Management, who will offset
carbon emissions incurred from all delegate and staff flights and
emissions from the Summit venues.

Additionally, we do our best to source products that are made from either
recycled products or products derived from a sustainable source. These
include lanyards made from recycled drinks bottles and Summit bags
made from recycled paper. All our printed materials use 9lives paper that
is manufactured from 100% recycled FSC certified recycled fibre.

With special thanks to our
Results Book Sponsor
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Our third annual event – the first since New Energy
Finance became part of Bloomberg at the end of last year
– brought together 400 thought leaders from the clean
energy and carbon markets. They included investors,
executives, policy-makers and regulators from every
important clean energy location on the planet.

This was the “can do” Summit. Last year’s event,
coinciding with the absolute low-point in the stock markets
during the financial crisis, was dominated by debate
between optimists and pessimists. This year saw the focus
switch back to the mechanics of rolling out a broad range
of low-carbon technologies. It was an opportunity to take
stock after a turbulent few years, and in my keynote I
highlighted the fact that the underlying economics and
drivers of the industry remain very strong.

Although the policy environment might seem highly uncertain,
investors at Summit 2010 were far less perturbed by the
disappointment at Copenhagen in December 2009 than
outside media would seem to think. Instead, participants told
us how they are concentrating on taking advantage of
incentives that are already in place for clean energy
deployment around the world – whether for renewable
energy, energy efficiency, smart grid or carbon capture. 

One of the most memorable images from the Summit was
the absence of an American participant in the opening
panel on policy – the empty chair. The video conference
of US policy-makers made up for it in terms of content and
entertainment but, as so often in the climate debate, the
Americans really should have showed up in person. By
contrast, we heard a huge amount about the scale of
activity in Asia, driving the region ahead of the Americas in
terms of investment flows, and there were senior
government and business participants at the Summit from
Japan, Korea and China.

Finance is much harder to come by than during the go-go
years of 2006 and 2007, but one of the themes that
emerged strongly from the Summit was the creativity with
which players are securing the funding they need –
whether it is developers winning loan guarantees from the
US government, utilities tapping the bond markets or
sponsors dipping into the greatly increased lending of
multinational institutions such as the European Investment
Bank. This is something we had anticipated during last
year’s Summit, and it is good to see.

Technological innovation was also back on the menu this
year – whether it was the standing-room only electric
vehicle breakfast (particularly notable since it took place
early in the morning after the Awards Dinner), or the
announcement of Bloomberg New Energy Finance’s first
ever “New Energy Pioneers”, developing products ranging
from carbon-absorbing cement to new gearbox
technologies. We heard from nuclear technology
developers working on stackable 45MW reactors,
companies cracking the data challenges of the smart grid,
and venture capitalists looking for opportunities to invest
in funding rounds of increasing size and then make that
$1bn exit. 

Overall, the atmosphere was one of businesslike optimism.
These were senior decision-makers, each one playing a
significant role in the world’s long-term transition to low-
carbon energy, serious about the task, realistic about the
art of the possible, and working hard to move forward. The
Results Book aims to capture the spirit and wisdom of the
thought leaders who took part in Summit 2010. It also
honours the 2010 League Table award winners – investors
and service providers who have kept the machine running
during a difficult year.

The Bloomberg New Energy Finance Summit for 2011 is
scheduled to take place in London next March. We are very
much looking forward to seeing you then!

Michael Liebreich
Head of Bloomberg New Energy Finance

Foreword
Welcome to our special publication, documenting the Bloomberg New Energy Finance
Summit and Awards Dinner that took place in London on 17 to 19 March 2010.
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2009 was the year that broke the trend. All the charts used
to show a rising line from bottom left to top right, but 2009
saw a reduction for the first time in the volume of
investment in clean energy. 

However, the drop of around 7% was much less than
anticipated at the beginning of the year. This was largely
because of a surge of investment in Asia, which became
the world’s number two location for building clean energy.
In contrast, Europe dropped 13% and the Americas 30%.
The industry is dominated by conferences in Europe & the
Americas so the prevailing feeling was of doom and gloom
while Asia quietly grew capacity. This is significant. The US
needs to engage more rapidly – a drop of 30% is very
damaging to its prospects as a leading location for this industry.

The low point came in Q1 2009, at the time of last year’s
Summit. Since then, investment volumes have bounced
back. What’s behind this?

It’s not because of a recovery in the capital markets.While
central bank action dropped interest rates, when you look
at how debt is actually constructed – Central Bank Rate
is turned into EURIBOR, swapped into long term debt,
credit insurance added, then project spread added – you
find that effective interest rates are taking a long time to fall.
Competition and liquidity will ultimately solve this problem. 

Stimulus packages have helped the industry avoid a 
road-crash. $184bn of clean energy stimulus has been
announced since 2008. However, only $16.6bn of it
reached the front line in 2009. $55bn will flow into the
industry in 2010 and $64bn in 2011, while investment in
the industry has already started to recover.

Taking a Step Back?
Michael Liebreich, head of Bloomberg New Energy Finance, gave an overview of
financing trends over the past year, took stock of events during 2009 and looked
ahead to 2020 with the Magnificent Seven – trends that will shape the next decade.
Here are the highlights of his keynote speech, Taking a Step Back?

Keynote Speech

MICHAEL LIEBREICH,
BLOOMBERG NEW ENERGY FINANCE
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But the biggest contributing factor has been multilateral
and development bank lending. Export credit agencies,
national development banks and the multilateral banks
enormously increased their volume of lending from $6.5bn
to $21bn over two years. There is some double counting
with stimulus money here – but this is a really significant
trend. “Fast Start” money from Copenhagen hasn’t been
Fast, or even Started yet, while development banks have
opened the taps and deserve a lot of credit for their rapid
action in supporting this industry.

These factors largely support asset financing. The public
markets, however, all but closed in 2009. 

At Summit 2008 the NEX was performing at a compound
annual growth rate of around 30% – and we couldn’t find
an industry that had grown at this rate for more than five or
six years without some sort of correction. The picture in
2009 was very different. The last Friday of the Summit –
9th March 2009 – marked the low point of the NEX in the
recession. But even though the industry is volatile, it
creates value – between 2003 and 2010 the NEX grew
at a very healthy 11.3%. The public markets have now re-
opened, which should in turn drive investment in venture
capital and private equity. 

Looking ahead, if we deconstruct the 2009 investment
figure, by taking off the $16bn of stimulus and adding 
in the predicted $55bn of stimulus expected in 2010, 
we expect this year to be a new financing record, in the
US$175–200bn range – barring some unforeseen
geopolitical or capital markets event.

A lot of the debate in the public sphere is about
Copenhagen doom and gloom – but investment in the
sector has been sustained, and the fundamentals have
improved out of all recognition over the past 5–10 years.
This has been driven by national level legislation, very little
of which makes headlines in the way that Copenhagen
does, even though it is this that makes it safe to put the
levels of investment that we are seeing into the industry.

Taking Stock
First, let’s take a quick look at Copenhagen. BNEF were
saying back in 2005 that we were not going to solve the
climate problem with “one big-bang negotiation and everybody
signing in blood” followed by 50 years of implementation. 

We will be negotiating climate deals throughout the next
50 years; therefore, a more progressive approach centred
round financing mechanisms would have been – and will
continue to be – a more productive approach. And,
interestingly, this is the approach that’s emerging because
that’s the reality of diplomacy and global economic
interests. Talk of long term signals and commitment means
nothing in terms of increasing the flow of financing if you
can’t extract a number and put it on a spreadsheet.

Secondly, Climategate. The University of East Anglia may
have presented incorrect data, but other data sources
such as NASA and NOAA still show a trend in increasing
temperature. Climategate will go away although it will leave
scars. Look at the level of scrutiny applied when a new
pharmaceutical product is trying to launch – that level of
robustness of analysis and scrutiny should have been
applied from the very beginning. We cannot demand
trillions of dollars of spending over 20 or 30 years and
avoid a robust scientific conversation with anyone who
wants to have that discussion. The climate community tried
to cut some corners and now it lives with the consequences. 

Keynote Speech



Bloomberg New Energy Finance Summit: Results Book 2010 7

If you look at nuclear power, for example, the people who
know the most are least frightened, and if you look at
climate the people who know the most are most
frightened. To me that means we have to keep doing our
business and this problem will resolve. 

Climategate has implications. A higher number of people
in the US think global warming is generally exaggerated –
the legacy of Climategate and a very cold winter. We need
society’s agreement to proceed with the decarbonisation
of our economy.

Decadal Trends: The Magnificent Seven
The next decade will be interesting because most of the
discussions in the international arena are keyed to 2020.
The seven trends we see playing out in the next ten years are:

1. Cost Competitive Clean Energy

2. Nuclear Power on the March

3. Cities go Green

4. Pervasive Data

5. Transformation of Transportation

6. Developing World Leapfrogs

7. Technology Black Swans

1. Cost Competitive Clean Energy 

The cost of clean energy is falling. Solar modules, for
example, have shown an extremely consistent record of
price drops. Batteries for consumer electronics have
consistently improved their cost position. And in wind, it’s
not just about turbines and rotor diameters getting bigger;
the maximum size of wind farms increases – and this drives
costs down massively.

All clean energy can drive down the experience curve. 
Every doubling of volume produces the same percentage
drop in costs – this happens not just in high-tech, but in stone
quarrying and road building and wind tower manufacturing,
and across almost everything we do in clean energy. And we
have to have faith that it will continue into the future. 

BNEF do a lot of work on levelised costs, not just on the
power sector but also on transportation. 

With oil at $50–80 a barrel, only a few technologies are
competitive, most notably Brazilian ethanol. But if the oil
price goes up, all of those technologies become
competitive – without subsidies. And their costs are falling.

On the other side you’ve got coal. But projects to build
coal-fired power stations in the US are being cancelled.

Why? Because there is a cost of carbon – explicit or
implicit – or there are environmental problems or there are
such substantial planning delays that the cost of coal-fired
power is effectively being driven up. So we’re coming
down, they’re going up. 

This is what’s happened in mobile telephony, the closest
analogy for this industry. Growth in mobile came at the
expense of fixed lines, and mobile prices plummeted. The
price premium for mobile telephony is essentially zero now -
and that’s because the networks got built out, the skills were
developed, the manufacturing volumes rose and the costs
came down, followed by the prices. A similar dynamic is at
work in the clean energy industry.

Keynote Speech
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2. Nuclear Power on the March
This is probably not a particularly surprising trend. More
nuclear generation is being widely discussed, and we are
likely to see several new civil nuclear powers emerging
between now and 2025, and an increase in the number of
active reactors. 

3. Cities Go Green
There is a clear trend of urbanisation in the world. In 1900,
only a few cities had more than one million people, and
these were mainly in North America and Europe, with just
three in Asia. The first two mega-cities, with populations of
more than 10 million, arrived in North America and Japan
by 1950. By 2000, there were large cities across the globe

– and this trend, based on UN figures, is likely to continue,
even though it has slowed over the last couple of years
because of the recession, especially in China.

This will have implications for all of us. These new cities
won’t look like old cities. There are some extremely
productive pilots worldwide looking at how to finance
retrofits on a massive scale. Retrofitting building stock is
becoming a top-of-agenda issue – and I think it has to be
the top-of-agenda issue. The key is to enable structures
where the property pays for energy retrofits, rather than
either the landlord or tenant. With this kind of scalable
finance, we could securitize energy efficiency retrofits and
mobilise a far greater volume of capital.

4. Pervasive Data
At last year’s Summit, we kicked off our Consortium on
Digital Energy, which has had incredible results.

We have identified a huge number of smart grid pilots and
this is a global phenomenon. North America, Europe and
Korea, in particular, are making very substantial commitments
to smart grid. 

One of my favourite quotes from the Consortium is
“connecting just 1% of customers will triple our data
volumes”. Connect 100% of customers and this becomes
300 times the amount of data.  

Are utilities ready for this? This is data on a scale that utilities
are not used to managing. They don’t know how to store it,
move it around, data mine it, secure it and so on. But even
this number is an under-estimate; the compound annual
growth rates over very long periods will be 80–90% plus in
terms of data. The energy industry is simply not ready to deal
with data on this scale. There are enormous opportunities
for those who can think it through and place some bets.

5. Transformation of Transportation
Electric transportation has been transformed over the past
few decades. We will look back on 2010 or maybe 2008 as
the point at which electric transportation started to get serious.
The IEA estimate that if we don’t shift half our car production
by 2025 into advanced cars – hybrids, plug-in hybrids, electric
vehicles – we will not be able to hit peak emissions. We’re
currently at just 1%. We will notice a meaningful step towards
this goal over the next decade. I do not mean that by 2020
we will all be driving electric vehicles, but we will notice a clear
difference in the sort of traffic passing by.

Keynote Speech
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Keynote Speech

6. Developing World Leapfrogs
The developing world is doing clean energy without
subsidies. Across Africa, Latin America and South East Asia,
microfinance and similar structures are being used to build
solar power and go green. That trend is going to continue. 
Why is this important for the mainstream finance world?
Turning back to the mobile telephony analogy, there has
been a clear shift in value from North America, Europe and
Japan towards Asia. The finance industry cannot ignore
that sort of shift in value. It happened in telecoms and it will
happen in clean energy as well. Some of the solutions that
are going to come out of the developing world in the
energy space will be applied in the developed world. 
Look at mobile telephony; Africa has better mobile banking
than London. 

When you connect up your solar lanterns and start sharing
electricity and then selling it to your neighbours, you’ve
created a micro grid – and it’s almost certainly cheaper
than anything that’s been designed in America or Europe. 

7. Technology Black Swans
These are black swans – by definition unpredictable. But
there are a few areas, typically technology-intensive, where
they are likely to appear, such as bioenergy, batteries, solar,
fuel cells and digital energy. One of the things we have
done at this year’s Summit, for the first time, is to identify
some technology pioneers: Alertme, DyeSol, Novacem,
Topell and Magnomatics. I can’t guarantee that these are
the black swans, but they are certainly candidates and
there will be others.

Time to Commit
So these are our Magnificent Seven decadal trends – but
where is policy on this list? The answer is that these things
will happen. We can work on them and benefit from them
without having to wait for policy that can take years to be
put in place. We called this Summit “Time to Commit”
because if you believe in these seven trends, you have to
believe that by 2020, new billion-dollar businesses will
have been built. Those businesses either exist already or
someone is going to have to start building them in the next
36 months. If you don’t commit you will miss out on
creating the sort of value that is ready to be seized by those
who have identified the trends and are making sure they
are on the right side of them. �

The full set of slides is available at:
http://www.newenergyfinancesummit.com/Summit/information/downloads.php

CHARTS SUPPLIED BY BLOOMBERG NEW ENERGY FINANCE
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The 2010 Summit did not bring a return to euphoria about
financing clean energy. But the mood was one of
determination to get projects done, to meet national
targets for renewable power generation, and to search all
available sources of finance for what is needed. It was time
to roll up sleeves and get on with investing.

Three sessions on 17, 18 and 19 March addressed different
aspects of the finance challenge – covering respectively
The State of the Capital Markets, Utilities on a Carbon Diet
and Financing the Game Changers. They brought together
senior thought leaders from every discipline in clean energy
investment – energy corporations, private equity players,
bankers and venture capitalists. There was also feedback
from the delegates as a whole on how they expected key
technologies of the next decade to be financed.

The first issue was whether the
financing market had improved
since the financial crisis, and if so, by
how much? Jeffrey McDermott,
managing partner of Greentech
Capital Advisors, said: “Yes, we do
see an improvement. We saw a
$200m utility-scale PV project
backed by two insurance companies
with 20-year money with a good
Libor spread.”

Jeffrey Holzschuh, vice chairman of
Morgan Stanley, said: “I think the
capital markets will stay liquid and will
reward good projects. I have not seen
good projects unable to get finance.”

Armin Sandhoevel, CEO of Allianz Climate Solutions, also
saw finance being available for quality projects: “I am very
optimistic for the European market. It is a very well
established investment environment.”

Katrina Landis, CEO of BP Alternative Energy, outlined her
company’s push into projects in biofuels, solar and US
wind and said: “We do not do anything on the basis of
100% equity finance. We tend to bring in partners with
know-how or access to markets, and we tend to debt-
finance a lot of our projects. We have been able to find
finance in 2009–10 despite the slowdown.”

However, there was also unanimity that while the availability
of finance was better in 2010 than it had been in the first
half of 2009, conditions would not return to the easy-credit
boomtime of 2007 in the foreseeable future. Holzschuh said:
“We lost our minds in the capital markets two years ago.
We are not going back to free money and 99% leverage.”

Financiers are also being more cautious in the amount of
money, and the terms, they are offering. Kathleen McGinty,
director of Element Partners, said: “Two years ago, a wind
project would go up for financing on the basis of recognising
the REC value of 100% of what is contracted. But if you
contracted for 10 years, you might also get 75% of the value
for the remaining 10 years. Now projects going for financing
would get zero value for the uncontracted 10 years.”

Finance – Safely Across the Ravine 
but Steep Climb Ahead
At the Summit in March 2009, the big question on everyone’s lips in the sessions on
finance was “whether”. A year later, at the Summit of March 2010, the big questions
were “how” and “what”. The shift was even more striking in terms of mood. The 2009
event, coinciding with one of the lowest points for banks and for world equity markets,
found the optimists up against a battery of furrowed brows and warnings about the
shortage of debt finance. The public markets were almost closed to new flotations,
and venture capital players were beginning to run short of cash to invest. Angus
McCrone reports.

“I think the
capital markets
will stay liquid
and will reward
good projects. 
I have not seen
good projects
unable to get

finance.”

KATRINA LANDIS, 
BP ALTERNATIVE ENERGY

Finance
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Others stressed that the capital markets were wary about
the possibility that subsidies might be withdrawn because
of the poor state of government finances, and so were
charging a higher risk premium.

The low level of the carbon price was also making certain
investment decisions more difficult. Herve Toutati, board
member of Eon, the giant German-owned energy group,
said: “We need to take into account different scenarios on
the carbon price, and see if the same investment decision
results. The uncertainty is quite an issue for us.”

Jose Luis del Valle, chief strategy
officer for Iberdrola, the Spanish-
owned generator, commented: "The
ETS and the gas price have worked
quite well for making operating
decisions, but not yet for making
investment decisions. We would like
to have more clarity on what the
carbon price will be. The range is
now too wide for making investment
decisions especially for non-marginal
technologies such as nuclear."

Another challenge is that gaps have opened up in the
types of finance available for young companies. John
Leggate, venture partner and senior advisor at
VantagePoint, said: “Two or three years ago, there was a
degree of overlap between angels, venture funds and
private equity players. That overlap has gone away now, and
companies suffer when they cannot get across the gaps.

“VC funding in the US for cleantech was five times that in
Europe in 2008. In the UK and Europe, we seem to get
hung up on A and B rounds and then are not able to follow
through on C and D rounds. Therefore the companies will
never commercialise. In the US, a lot of money goes in at
the back end,” Leggate added.

The amounts of money that will have to be raised in venture
capital, private equity, public market equity and, particularly,
asset finance are staggering – if the shift towards a low-
carbon energy world is to make progress in 2010–20.

However, thought leaders argued, in differing ways, that
the investment would be made. Del Valle, at Iberdrola, said:
“I think there is no way back. 35% for the electricity sector
[in Europe by 2020] is a big task but I think the
commitment is there, and most of the support mechanisms
are already in place. I am comfortable in thinking that we
will be able to deliver.

“We intend to invest €6bn per year over three years, of
which €3bn will be in renewable energy and €1bn in
networks,” the Iberdrola executive revealed.

Bloomberg New Energy Finance predicted at the Summit
that installed capacity in renewable energy will have to
increase almost fivefold by 2030, to more than 1TW
worldwide, in order to bring down carbon emissions and
limit the rise in global temperatures. So where will the
money come from? 

Sandhoevel, at Allianz, pointed out that two years ago, 
two-thirds of the money going to set up wind farms and
solar parks in Europe was non-recourse project finance
and one-third was on-balance-sheet finance by utilities.
Those proportions have more or less reversed since then.

If utilities have become more important, so have multilateral
public sector banks, such as the European Investment
Bank and Brazil’s BNDES. Chris Knowles, head of 
climate change and environment at the EIB, told the
Summit how his organization had upped lending to
renewable energy from €2.2bn in 2008 to €4.2bn in
2009. It also lent €1.5bn to energy efficiency last year, and
further billions to grid and infrastructure.

“We lost our
minds in the

capital markets
two years ago.

We are not
going back to

free money and
99% leverage."

Finance

JEFFERY MCDERMOTT, GCA; ARMIN SANDHOEVEL, ALLIANZ CLIMATE SOLUTIONS; KATHLEEN MCGINTY, ELEMENT PARTNERS; JEFFREY HOLZSCHUH, MORGAN STANLEY; RISHAAD SALAMAAT, BLOOMBERG
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In China, the big banks have been playing a huge role in
the recent renewable energy boom. But KK Chan, CEO
of Nature Elements Capital, a private equity player in
Beijing, told the Summit: “We are at an interesting moment
on project finance in China. The banks are cutting back on
new loans, but the government is committed to reducing
greenhouse gases significantly, with carbon intensity falling
by 40% over 10 years. How are we going to fill that gap?”

Chan predicted: “In five years’ time, the market will still be
dominated by the key state players, contributing perhaps
60% of project finance, but I expect to see 25% coming
from private investors and companies, and 15% from
private equity.”

McDermott at Greentech
highlighted the challenge in the
US: “There was $14bn of
project finance in the US in
2009. If we are to hit the
Waxman-Markey target, we will
need $35bn-a-year. To do that,
we need pension funds,
insurance companies, the bond
market and long-term investors
to really understand this asset
class. Backed by PPAs from
creditworthy off-takers, there is
good risk for PV solar and wind.
For some of the more innovative
technologies, there is higher
risk.”

For James Rogers, chairman of
US utility Duke Energy, this year is a great time to raise
money and invest. He said: “We operate under the reality
that we will retire every power plant we have today, 
by 2050.

“We are building coal gasification with CCS, at 630MW,
building supercritical plant, we have two gas combined
cycle plants. We will retire more than 1500MW of 50 to
70 year old plants. This is a good time to borrow money -
we have done $2bn at 5%.”

Landis at BP argued that “marriages” between big energy
companies and young firms could achieve much in terms of
technology development and commercialisation. She said:
“We also have a venturing business, taking small equity
stakes in a number of companies. We have 12 investments
at the moment. Start-up and scale-up companies can
innovate far better than a company like BP can innovate.”

Masdar Power, an arm of the Abu Dhabi-based renewable
energy initiative, is finding that the US is offering some
intriguing options for financing projects.

Daniel Calderon, investment manager at Masdar Power,
said: “The US is doing a strong push on early-stage
technologies, and it is prepared to invest billions. It is
allowing equity investors to do these projects without the
completion guarantees that are required in Europe, so the
Abengoas, the Seners and the Accionas are going to the
US. I think it will build a real economy on the back of this.”

Calderon said his company had succeeded in raising
traditional project finance for pioneering projects in
offshore wind and solar thermal electricity generation, and
that other options were opening up: “Plan B might be to
use the US bond market. Our advisors say that this is an
option for the senior debt part of project finance for
concentrating solar plants or wind, since bond investors are
already financing higher risk oil and gas projects in this way.”

If the money does keep flowing, the question remains
which renewable energies will benefit the most, or indeed
whether lower-carbon fossil fuel technologies or nuclear
could steal in and dominate investment in the next decade.

Andrew Brandler, CEO of China Light and Power, told the
Summit that China’s prime focus was energy security and
that nuclear would play a key role in the next decade. 
He added: “China is building a modern coal-fired, ultra-
critical plant. Carbon capture and storage is way down the
road, and I don't hear a lot of talk about it because it is an
expensive technology. 

“A lot of Asia still needs capacity. The focus is on low-cost
solutions. Renewable energy is on the fringe. It has a role,
but a relatively small one, although that still amounts to 
big numbers.”

“The US is doing a
strong push on

early-stage
technologies, and
it is prepared to
invest billions…
…I think it will
build a real

economy on the
back of this.”

DANIEL CALDERON,
MASDAR

Finance

KK CHAN,
NATURE ELEMENTS CAPITAL
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Forestry

Around the tables at the Bloomberg New Energy
Summit, there was a burr of debate as delegates sought
to estimate how four up-and-coming technologies might
be financed by 2020.

For electric cars, the overall verdict was that investment
would come 43% from government support, 32% public
and private equity, and 25% from debt. For CCS, the mix
would be 45% from government support, 18% from
private and public equity, and 37% from debt.

For offshore wind, only 9% would come from direct
government support, while 23% came from private and
public equity and 68% from debt. For smart grid, just 3%
of the money would be likely to come from government
support, with 26% materialising from private and public
equity and 71% from debt.

Ken Locklin, director of finance at Clean Energy Group
in the US, commented: “On electric vehicles, there is still
government support required. The debt markets will wait,
they won’t jump into this technology until the platform
matures.

“On CCS, people said you need a carbon price of more
than $40-a-tonne to bring the private sector in… There
also have to be rules that are fixed and sustaining. 
And the utilities do not want the cost coming out of their
pockets – there needs to be public support for that.

“It is clear that offshore wind will be well supported with
feed-in tariff structures in Europe, but not in the US.
When you have a feed-in tariff that is solid, you can then
look at getting some gearing on your projects.”

Delegates Crunch the Numbers on the Future Finance Mix

Finance

HERVÉ TOUATI, E.ON; JAMES E. ROGERS, DUKE ENERGY; FATIH BIROL, IEA; ANDREW BRANDLER, CLP; JOSE DEL VALLE, IBERDROLA

Rogers, at Duke Energy, also saw renewables playing “a
role” rather than “a big role”. He commented: “Europe
treats renewables like it is a theology. It is too narrow to
say that renewable energy is the only answer.” 

However, he was also sceptical
about shale gas, the apparently
plentiful new source of energy
in many US states. “The jury is
out on shale gas. It has just
been discovered in the last
three years, and requires a
tremendous amount of water
and chemicals. It has 50% of
the carbon footprint of coal, and
it will be more expensive to take
that carbon out than it will be to
take the carbon out of coal.”

For Eon, the choice of technology involves anticipating the
trends ahead, and not necessarily opting for the most
mature renewable sources of the moment, such as
onshore wind. Touati said: “We should not ignore the time
dimension. Five or ten years from now, the cheapest
technology may not be the same as now.” He suggested
some technologies might have proved their worth by 2015,
even if they look very innovative now. “To take one of the
extremes, in the UK, wave and tidal of course is not
working today – if you put it in the sea in Scotland, you
need to make sure that you don’t find it off New York.” �

“We should not
ignore the time
dimension. Five 
or ten years from
now, the cheapest
technology may
not be the same

as now.”
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Policy – National Action Eclipses
International Negotiations

The policy discussion was opened by Dr Kandeh Yumkella,
director-general of UNIDO, on behalf of UN secretary-
general Ban Ki-moon. Yumkella called for “nothing less than
a clean energy revolution, particularly in developing countries,
where energy demand is rising most rapidly.” The cost of
delay is high. According to the IEA, if we continue on our
present path, energy demand will increase by 40% over the
next twenty years, demanding $26tn. To keep within the 2ºC
temperature threshold, we need to green these energy

investments – and we need to do
so now. Every year of delay adds an
extra $500bn to the price tag over
the next two decades. 

“Action must be our watchword.
We need to deliver results
wherever we can. Countries
should implement without delay
their national mitigation pledges. 
I also call on developed countries
to provide the financial resources
pledged at Copenhagen.”

2009 closed on a low with the disappointment of Copenhagen and the Climategate
scandal. Governments need public support if they are to implement the policy
changes needed to transform how their countries supply and consume energy – and
public confidence was dented in 2009.

But by the Summit, spring was in the air and green shoots were already appearing.
Governments representing 80% of global CO2 emissions had committed to action
and agreed to help fund low carbon projects in developing countries, while the bulk
of stimulus funding should filter through to the market in 2010 and 2011. Many now
consider national action more important than reaching a binding global agreement –
and those countries who continue to drag their feet when it comes to putting in place
clean energy policy are finding themselves increasingly alienated. Alice Hohler reports.

Policy

Forestry
“In order to keep the lights on, we need to start valuing
our forests,” said Hylton Murray Philipson, managing
director of Canopy Capital, established in 2007 to drive
capital to the rainforest canopy. Forests sequester an
extra three tonnes a year per hectare, yet we are losing
tropical forests at an alarming rate – four Hyde Parks
per hour or 42 Central Parks per day.

Canopy Capital puts a value on forests’ Ecosystems
Services, not just their carbon benefit but also their
contribution to rainfall production, water storage and
weather moderation. The aim is to make conserving
forests more valuable than converting them for other uses.

Forestry emerged the clear winner at Copenhagen, as
forests’ role in limiting climate change was formally
recognised and nations agreed to allow emissions credits
to be created from REDD (Reducing Emissions from
Degradation and Deforestation). The market is nascent,
explained Leslie Durschinger, founder of Terra Global
Capital, but forestry abatement costs are very low
relative to other sectors, and returns of 25–40% could be
generated from the ability to originate forestry credits and,
once certified, trade them. 

When put to the vote, 48% of the participants at the
Summit said they would consider investing in a REDD
forestry project today.

ForestryDR KANDEH YUMKELLA,
UNIDO

“Those countries
and businesses
that embrace the

clean energy
imperative 
will reap

tremendous
opportunities.”
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Yumkella concluded: “Those countries and businesses that
embrace the clean energy imperative will reap tremendous
opportunities. They will be at the forefront of the 21st-century
global economy. This is our challenge. This is our opportunity.”

These sentiments were echoed in the subsequent panel
discussion, Copenhagen & Beyond. Hopes of a treaty had
waned during 2009, and many now consider national
policies more important than a global agreement. Energy
security has overtaken climate change as the main driver
for clean energy, perhaps fuelled by Climategate and
languishing carbon markets.

Panellists agreed that the Copenhagen Accord was a positive
development, setting the path for a way forward, and
welcomed the Fast Start funds provided by developed
countries to help the least developing countries tackle and
adapt to climate change: $30bn between now and 2012, and
$100bn a year by 2020. Copenhagen had been a catalyst for
concerted national action and international collaboration. 

“It’s important to distinguish between what happened at
Copenhagen and what happened afterwards,” said Michael
Jacobs, special advisor on climate change to the UK
government. Copenhagen culminated in a “chaotic finale”, but
the Accord was not complete by this stage. “Copenhagen was
not the end of Copenhagen. Since then all the major economies
have committed to action, covering 80% of global emissions.
We wouldn’t have achieved this without Copenhagen, so it
hasn’t been a waste of time,” explained Jacobs.

Copenhagen also usefully broadened the field of
engagement, with Brazil, China, India, South Africa and the
US coming to the negotiating table, and raised the debate
to a heads of state level. “What was fascinating about 2009
was the willingness of the largest developing countries to
self-finance action on climate change. They understand the
co-benefits of energy security and creating national
industries, and don’t want to be left behind,” said Jacobs.

Looking ahead to the next round of climate talks, due to
take place in Mexico in November 2010, panellists advised
lowering expectations. Achieving a global Treaty should be
seen as a continuous process, rather than a single goal.
“Let’s not make the same mistake as Copenhagen,” said
Jos Delbeke, director-general of climate action at the
European Commission.

Caio Koch-Weser, vice chairman of Deutsche Bank, also
believed that a new approach was needed. “National low-
carbon growth plans will be a vital component of the action
in the post-Copenhagen world, but to unlock action above
and beyond the national level, leadership is needed along
three strategic prongs: the first to achieve more progress
through the UN process, the second to seek action through
multilateral and plurilateral coalitions, and the third to increase
leadership from the private sector and civil society," he said.

Climategate
Climategate – the scandal that emerged in November
2009 with the publication of emails suggesting that
data showing rising temperatures and supporting
anthropogenic climate change had been deliberately
distorted by scientists at the Climatic Research Unit
(CRU) of the University of East Anglia (UEA) – came
up regularly during the Summit. The general view was
that while Climategate had shaken public perception,
the underlying science remained sound.

Speaking at a pre-Summit session, Mark Maslin,
director of the Environment Institute at University
College London, aimed to provide the audience with
ammunition on Climategate. “Climate change is based
on fundamental science,” he said. “Science isn’t a
sweet shop. You don’t choose which bits you believe in
and which you don’t. Science is a rational, logical
process based on weight of evidence.”

He pointed out that data supporting the long-term rise
in temperatures had been collated and analysed by
three organisations – NASA and NOAA, as well as the
UEA – and all showed similar trends. In addition, other
evidence such as measured sea level rise and glacial
retreat support the observed warming trend.

Maslin also remarked that Climategate had been
sparked by the illegal downloading of 13 years’ worth
of emails, something that few people would welcome –
or emerge from unscathed.

Since the Summit, an independent panel examining the
integrity of the research published by the CRU found
“no evidence of any deliberate scientific malpractice in
any of the work of the CRU”.

Climategate

MICHAEL JACOBS,
ADVISOR TO UK GOVERNMENT

Policy

JOS DELBEKE,
EUROPEAN COMMISSION



More robust engagement is necessary at all levels if
political commitments are to be quantified and valued so
that the necessary investment can follow. Bankers need
numbers on spreadsheets, not words, a recurring
message throughout the Summit. “Please take off your
gloves and be blunt with policy negotiators. Be less
diplomatic” urged Kunihiko Shimada, principal international
negotiator for the Japanese Government.

Although Copenhagen was broadly
seen as a catalyst for positive
change, there were concerns about
what its inconclusiveness meant for
the future of the carbon markets
and the Clean Development
Mechanism. While a legal reading
of the EU legal position is that the
CDM will continue by default post-
2012 unless explicitly stopped, this

is hardly a strong endorsement for the main mechanism
designed to transfer funds from developed to developing
countries for clean energy investment.

Discussing the State of the Carbon Markets, financiers
agreed that the current uncertainty, combined with low
carbon prices, was unhelpful. Paul Kelly, CEO of
EcoSecurities, said: “We are optimistic about the market in
general, but the lack of regulatory certainty is constraining
its growth in the short to medium term. It’s hard to invest
longer term when certainty only exists for the next two years.

There is investment – people are looking beyond 2012 and
assuming there will be a carbon market beyond, but
significant new money is not flowing into the space.”

DR KANDEH YUMKELLA, UNIDO; HUAN CHEN, CHINA CDM FUND; VIKRAM WEDGE, IFC; 
GUY TURNER, BLOOMBERG NEW ENERGY FINANCE; PAUL KELLY, ECOSECURITIES; ABYD KARMALI, BANK OF AMERICA MERRILL LYNCH
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SEFTA – against Green Protectionism
Peter Brun, senior vice president for government
relations at Vestas, argued the case for a sustainable
energy free trade area (SEFTA), which would target
subsidies, tariffs and local content rules that act as
barriers to an efficient clean energy market. As stimulus
money flows, many governments are keen to keep
investment dollars and jobs within their own countries.
“As we have learned as the pioneers in wind power, you
need scale and you need open markets to expand.
What we’re seeing now is a rise in protectionism, and
that’s quite dangerous,” he said.

Clean energy is hindered not only by green
protectionism, which pushes up the price of energy and
stifles new technologies, but also by fossil fuel
subsidies, which amount to more than $310bn annually,
according to the IEA. Low carbon prices and narrowly
applied carbon caps work as an indirect subsidy. 

A SEFTA, as proposed by the World Economic Forum’s
Sustainable Energy Council (of which Brun is a
member), would initially apply to the G20. Members
would commit to ending all subsidies for fossil fuels;
remove all tariffs and taxes on clean energy products,
services and feedstocks; agree on common standards
for clean energy technologies; and take action
collectively to price in all externality costs for fossil and
nuclear power.

When a vote was put to Summit participants, 50% of
which represented Europe, 54% thought their
governments would be “somewhat likely” to adopt the
majority of the SEFTA guidelines.

SEFTA –Against Green Protectionism

CAIO KOCH WESER,
DEUTSCHE BANK

“Please take 
off your gloves
and be blunt
with policy

negotiators. Be
less diplomatic.”
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According to Abyd Karmali, director and global head of
carbon emissions at Bank of America Merrill Lynch, the
challenge is finding projects that have a high probability of
retaining their value. “Everything at this stage is an
educated guess,” he said.

Vikram Widge, global head of carbon finance at IFC,
argued that without longer-term certainty there is no
market, and so carbon is currently not a strong investment
driver for IFC. “You need longer-term mechanisms to move
debt into projects. IFC provided $1bn in financing for low
carbon projects in emerging markets last year, but very little
of that was driven by carbon. It’s a pity, because a robust
carbon market could mobilise significant amounts of
private capital.”

In Africa, in particular, carbon finance has driven very little
investment to date. By the end of 2009, the continent had
only around 40 CDM-registered projects in 10 countries,
making up just 2% of the global market. There is cause for
optimism, though, as the pipeline of projects is healthy.
“Still, we hope that climate change funds don’t cannibalise
other development needs, such as healthcare and
agriculture,” said Yumkella. He warned that a healthy balance
must be struck.

It is vital to get the policy behind carbon finance right –
stability and continuity are key. Carbon trading has been
damaged by tax and secondary trading scandals, yet its
reach is slowly expanding. China is planning to trial three
climate exchanges, Australia is trying to introduce cap-and-

trade, and the US has a regional
trading system (RGGI). But
uncertainty prevails. Even the
experts could not agree on the
likelihood of cap-and-trade being
introduced in the US or China
within the next three years. 

Companies, however, are
voluntarily acknowledging carbon’s
relevance for their businesses and
investors. 2,562 companies in

some 60 countries report on their carbon footprints and
climate change strategies to the Carbon Disclosure
Project, which is backed by 534 institutional investors with

$64 trillion under management. As Paul Dickinson, CDP’s
founder, said: “Climate change is an enormous opportunity.
It’s the first predictable industrial revolution. Data is
required to drive a rational response from the capital
markets.”

The drive towards a low carbon future is also being
supported by the much-heralded “green stimulus”
packages, which will push an estimated $184bn worldwide
into the clean energy sector. By the end of 2009, however,
only 9% of this had reached the sector; most of the rest is
expected in each of 2010 and 2011, with around $60bn
spent in each year. How is this likely to happen?

The EU27 has a stimulus package of $12.7bn, on top of
those of individual European countries, notably Germany,
the UK, Spain and France. But Chris Knowles, head of
climate change and environment at the EIB (and
introduced as the banker with the most sought-after phone
number in Europe), pointed out that while the EIB is
currently one of the most important financial institutions in
Europe because of capital scarcity – and is prioritising
renewable energy – this is in addition to the governmental
stimulus money. “We pride ourselves on our independence
– we are not a bail-out bank, though have been pleased to
expand our lending at a time of economic crisis” he said.

Japan set aside green stimulus funds worth $8.6bn in April
2009 (compared to a budgeted $1.9bn), including
subsidies for residential PV systems, eco car subsidies and
an "ecopoint system" for energy efficient home appliances.
To encourage take-up of PV, the government introduced a
buy-back system for surplus electricity of roughly $0.50, and
is considering a feed-in tariff for all renewable electricity.

When asked whether the heavily indebted Japanese
government will continue funding such programmes, Osamu
Onodera, director of energy conservation & renewable
energy at METI, commented: “It may not be possible to fund
the same amount in the future, but having ambitious CO2
reduction targets will continue to support energy efficiency
and renewable energy, and we are currently considering an
Action Plan for meeting these targets.”

Policy

VIKRAM WEDGE,
IFC

CHRISTOPHER KNOWLES,
EIB

“Climate change
is an enormous

opportunity. 
It’s the first
predictable
industrial

revolution.”



Australia has been relatively slow to embrace clean energy,
but is catching up with planned emissions trading and an
expanded Renewable Energy Target. The country’s Clean
Energy Initiative, worth $4.1bn, is focused on developing
clean energy technologies, including CCS, geothermal,
wave and solar. 

Sarah Clough, deputy chief executive of the Australian
Centre for Renewable Energy (ACRE), estimates that public
money and measures will result in renewable energy
technology investment of around $20bn by 2020. “The
Australian Government’s policies are designed to leverage
private sector investment.  Our measures aim to increase
investor confidence, and we expect to see higher investment
from the private sector,” she said.

The US, in contrast, seems to be going through a period
of introversion. Michael Liebreich, chief executive of
Bloomberg New Energy Finance, referred to “the US
empty chair” on the international climate change platform.

A year ago, the US was experiencing a wave of optimism,
with a popular, young President sworn into the White
House and growing support for clean energy. But now that
momentum has stalled. The proposed Energy Bill has been
eclipsed by healthcare reform, and next, possibly, bank
reform. Three US policy-makers were interviewed by
Bloomberg New Energy Finance, and the discussion was
broadcast to the Summit. 

Gary Guzy, deputy director of the White House Council
on Environmental Quality (CEQ), argued that the evidence
supporting unprecedented anthropogenic climate change
was overwhelming. “Massive amounts of research have
been done. We should be past those issues and looking
for solutions,” he said. 

On the other hand, Representative Joe Barton, ranking
Republican on the House Energy and Commerce
Committee, believed that climate change science was
becoming discredited. “The whole idea of CO2 as a
pollutant is beginning to fall on its face. The scientists didn’t
do the science right,” he said. Barton had voted against
the stimulus package. “I think most economic stimulus has
been squandered – it’s gone into things that don’t have a
long-lasting benefit,” he said.

Not surprisingly, his view was not shared by Matt Rogers,
senior advisor for Recovery Act implementation at the
DOE – the “Stimulus Tsar”, charged with dispersing
$40bn earmarked for clean energy. “In an environment
where demand is relatively flat, innovation is even more
important because unless we drive innovation, you don’t
get the amount of capital turning over,” Rogers explained.

Setting aside funds for renewable energy and energy
efficiency is one thing; making sure it reaches its
destination is another. It is telling that less than 10% of
green stimulus funds have actually flowed into the clean
energy sector so far. An interactive session, Policy Reboot,
looked at which policy mechanisms are most effective at
supporting investment at each stage of the development
spectrum, from the laboratory through to commercial scale.
The results, showing the top choice in each category, are
summarised below.

There was by no means consensus about which
mechanisms were most suitable for each stage, with
participants advocating a combination of policies. But they
agreed that stable, cohesive and transparent policy was
paramount, from permitting to market support. As one
thought leader put it, “We’re currently paying a premium
for suspicion”. 

Bloomberg New Energy Finance Summit: Results Book 201018
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Feed-in tariffs were the only mechanism at the top of the
list for both developed and developing countries. In spite
of their flaws, feed-in tariffs remain popular, particularly in
developed countries, but increasingly elsewhere. As
UNIDO’s Morgan Bazilian advised moderator Emma
Duncan, never ask a German what their favourite
mechanism is – the answer will always be feed-in tariffs.
However, feed-in tariffs are not a universal panacea; they
need a good regulatory structure, a legal and contractual
structure and a transparent electricity market to work.

Bazilian remarked on the fact that only seven policies in
the list of 25 key mechanisms were considered suitable
for developing markets (although emerging markets
qualified for 21). “This is probably inaccurate, but it reflects
how we think,” he said.

Lord John Browne, managing director of Riverstone
Holdings, also argued for a shift in the relationship between
developed and developing countries. “Nearly two-thirds of
what we need to do to get carbon out of the atmosphere
in the next ten years could be done in the developing world
at one third of the total cost,” he warned. But this doesn’t
mean developed countries should rely on others to do this
because it benefits them. �

Domestic Cap-and-Trade
More effective and more easily implemented
than tax. But bad cap-and-trade worse than
none... 
Some voted for no policy at this stage –
companies to stand on their own two feet

Microfinance
To encourage established technologies to
be used on a smaller scale in the areas that
would most benefit from distributed
generation – however microfinance cannot
mobilise the levels of capital required.
Sovereign risk insurance also favoured, to
bring in foreign investors.

DEMONSTRATION 
& SCALE-UP

COMMERCIAL
ROLL-OUT

DIFFUSION 
& MATURITY

EARLY-STAGE 
R&D, PROOF 
OF CONCEPT

DEVELOPED COUNTRIES DEVELOPING COUNTRIES

R&D Grants
They provide essential cash quickly – but
risk of picking winners / skewing research
rather than encouraging true innovation

Incubators
They create a safe haven. Government
support not as effective at attracting support
to developing countries

Project Grants
They demonstrate technology and 
reduce uncertainty, while reducing 
capital investment

National/State/Local Procurement
Especially in state-run countries such as
China. Development zones also work well in
this type of regime

Feed-in Tariffs
But use with caution – cap and floor
favoured. RPS should be used to underpin
long term targets

Feed-in Tariffs
Supports revenue stream, which in turn
facilitates financing. Reverse auctions also
working well in places eg Brazil

LORD JOHN BROWNE, 
RIVERSTONE HOLDINGS

MORGAN BAZILIAN,
UNIDO
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Innovation

Innovation – Onwards and Upwards 
for Game Changers

The electric vehicle sector is a prime example of these
factors and this was reflected in the strategy breakfast The
Transportation Evolution: From Hybrid to Plug-in Hybrid to
Electric Vehicle, where there was a real sense of a
technology on the cusp of fulfilment. Driving this is the
realisation that to meet the 2050 target of an 80% reduction
in emissions from transport, we have to move beyond hybrid
cars, according to Jonathan Dixon, global business
development manager of zero-emission strategic planning
at Nissan. “The vehicles of the future must be zero-emission
at the tailpipe,” he said.

The perception is that electric
vehicles are still a futuristic
concept. “EVs have been a 10-
year idea for some time, but 2010
is the year we finally break
through,” said Dixon. Nissan’s
Leaf should be on the road later
this year and by early 2013, the
company’s EV figurehead will be
in mass production in Japan,
North America and the UK. 

Most of the other big carmakers will also offer EVs, ranging
from BMW’s Mini-e to GM’s Chevy Volt, along with niche
models such as the Tesla electric sports car. The Summit’s
view was that EVs would become mainstream by 2014
and that by 2020, 20% of vehicles would be electric. 

The success of vehicles such as the Leaf “will be a
bellwether of things to come,” said David Vieau, president
and chief executive officer of battery maker A123 Systems.
“Early successes are a big deal,” he explained.

This will help to meet the Mayor of London’s target of
having 100,000 EVs on London roads by 2020, about 5%
of the fleet, said Marie-Barbe Girard, principal associate in
Transport for London’s Delivery Unit. She highlighted the
many advantages of EVs in helping to address noise and
air quality issues and pointed out that they are particularly
well-suited to urban living. 

She also dispelled a myth – that EVs are only as clean as
the power that charges them. While it is clearly more
environmentally beneficial for EVs to be charged using
renewable energy, “even with the current grid mix, EVs are
40% more efficient than cars that run on fossil fuels,” she said.

Despite this rosy picture, the panellists were under no
illusion as to the scale of the task ahead. There are many
significant issues to address and a host of unknowns when
it comes to the roll-out of EVs. The view of Summit
participants was that significant government support would
be needed to make EVs a “game-changing” technology,
particularly in the early stages – when debt markets are
likely to steer clear because of the risk – and when it
comes to infrastructure.

One of the biggest barriers, according to Mike Bissonette,
senior vice-president and general manager of efficient
energy systems at charger maker AeroVironment, is
drivers’ fear of being stranded, known as “range anxiety”.

The panel agreed that this is primarily a psychological barrier.
The average car journey in London is no more than four
miles, and early adopters are expected to be able to top up
their batteries at home or at work. Trials involving the Mini-e
showed that users recharged just once every three days.

Nonetheless, until there is a widespread on-road charging
infrastructure, consumer resistance is likely to remain. Making it
possible for people to recharge quickly is one way of overcoming
this resistance, and AeroVironment has focused more
heavily on fast chargers to meet this need, said Bissonnette.

Innovation is always a major theme at the Summit, but this year there was a real sense
of technologies on the cusp of break-through, especially electric vehicles. The New
Energy Pioneers showcased a range of further ground-breaking technologies, whose
disruptive nature means their adoption can fundamentally change the status quo, with
far-reaching consequences. Innovation cannot, therefore, exist in isolation. For game-
changing ideas to succeed, they need to interact with other technologies, regulation,
access to finance and public attitudes. Mike Scott reports.

“EVs have been
a 10-year idea
for some time,
but 2010 is the
year we finally
break through.”

MARIE-BARBE GIRARD,
TRANSPORT FOR LONDON
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There is an infrastructure “chicken and egg” situation for EVs.
London is planning to have sufficient chargers in place – not
just on the street but also in places such as supermarket,
train station and public car parks – before EVs become
widespread, to ensure that lack of charging facilities does
not delay EV take-up.

Another issue for drivers, even if they mostly drive only
short distances, is that they want to know that they can
make longer trips if they want to or have to. Peugeot has
come up with one solution to this, offering a free
subscription to car clubs for EV owners.

A more dramatic response to
range anxiety was unveiled at
the Summit. A group of
students from London’s
Imperial College is planning to
drive the 26,000km length of
the Pan-American Highway,
the longest road in the world,
in an electric racing car. Team
member Andrew Hadland
explained that the students
wanted to dispel the negative
public perception of electric
vehicles as slow unattractive
cars with a limited range. “If we
can drive this car from Alaska

to the bottom of South America, it should show that people
can be confident using electric cars in everyday life,” he said.

One of the great unknowns about EVs is their impact on
the electricity system, just one of the key issues for
Bloomberg New Energy Finance’s Consortium on Digital
Energy (CODE). Michael Wilshire, head of energy analysis,
explained the consortium’s work looking at how all the
different elements of a digital energy system fit together.
This is about more than just the grid – the digital energy
system will have to incorporate a whole range of changes
including smart meters, smart appliances, energy
management systems in green buildings, electric vehicles,
micro-generation, on-site and grid level energy storage.

Innovation

“If we can drive
this car from
Alaska to the

bottom of South
America, it

should show that
people can be
confident using
electric cars in
everyday life.”

RICHARD POSTANCE, ERNST & YOUNG; KLAUS HEIMANN, SAP; SCOTT MCGARAGHAN, ENERNOC; 
KATHERINE HAMILTON, GRIDWISE ALLIANCE; MIGUEL STILWELL ANDRADE, EDP; SHARON NUNES, IBM; ANDREW BUD, MBLOX

Forestry

The ambitious Desertec project to generate solar and
wind power in the deserts of North Africa and the Middle
East garnered a lot of attention during the Summit.
“People are fascinated by this idea,” said Thomas
Rueschen, chairman of the board for the project, which
was started by a group of mainly German companies.

The consortium includes bankers, insurers and legal
experts as well as more traditional engineering concerns
such as Siemens and ABB, utilities such as Italy’s Enel,
and grid operators such as REE of Spain. Recent
additions to the consortium, including Moroccan utility
Nareva, have been unveiled in response to criticism that
the initiative was too German. “This is not colonialism,”
Rueschen asserted. “It will only work if it is win-win for
everyone. The Middle Eastern and North African countries
will get jobs, energy and water from desalination plants.”
Their own power systems will also become more resilient
and efficient by being linked in to a larger network.

Perhaps the most significant addition to the consortium
is First Solar, the thin-film giant that became the first
dedicated PV player to get involved. Bloomberg New
Energy Finance solar analyst Jenny Chase said this
makes the project slightly more likely to become a reality,
because PV is a cheaper and more mature technology
than solar thermal electricity generation, which was
initially the focus of the initiative. 

Desertec hopes to build 100GW of capacity by 2015,
but Rueschen acknowledged that significant investment
in infrastructure is needed, including the development
of a “supergrid”. The entire project is estimated to cost
a massive €400bn, but spread over 40 years.

Desertec: Mirage or Reality?
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There are significant opportunities in the digital energy system,
in areas ranging from demand response and energy
management to grid efficiency and the integration of distributed
and renewable energy. However, Wilshire pointed out that
there are significant barriers too, including closed markets,
regulation and misaligned incentives – for example on building
storage capacity, limitations on what utilities can do and
inequitable distribution of costs and benefits. Fundamental
changes will need to be made throughout the system – in the
type of infrastructure we need, the way energy is supplied,
pricing structures, regulation and business models.

These themes were also discussed in the studio
discussion that followed – Digital Energy: Does
Intelligence Lead to Happiness? – which examined exactly
how to introduce an intelligent power network. Virtually all
consumers are ignorant of their energy consumption,
pointed out Miguel Stilwell Andrade, executive board
member of EDP, and while many benefits will flow from
integrating EVs and renewable energy into the grid, and
the spread of energy efficiency and demand-side
management, “you have to prove the business case first –
it is a very conservative industry,” he said.

A clear aim is vital, said Richard Postance, leader of smart
grid solutions at Ernst & Young. “We need to understand
what the objectives are and create the right incentives. 
We also need to bring certainty, for example by imposing
a carbon floor price,” he said, adding: “These are not
assets that will pay back in three to four years but over
15–20 years, so we also need a long-term time horizon.”

At the same time, the smart grid will not work without
consumer acceptance, said Klaus Heimann, senior vice-
president of service industries at SAP. “Consumers will not
make money from the smart grid, but I think they would be
happy if they broke even.”

However, “data privacy and security could be a show-
stopper,” added Heimann. “Utilities are not used to handling
the huge amount of data that the smart grid will generate –
and they are not used to allowing customers access to the
data that they do hold.” There is also an issue of ownership.
“We are told that data belongs to the customer. If
consumers actually get their hands on that data, it will be a
huge shift,” said Andrew Bud, executive chairman of mBlox.

Another crucial success factor is standards that allow
interoperability and make the smart grid, overall, more
affordable. “Different equipment needs to be able to talk
to each other. It is the only way for costs to come down,”
said Andrade. This applies in areas ranging from EV
batteries to smart meters to smart appliances but, if the
mobile phone industry is anything to go by, it may be some
time before a common set of standards is agreed.

KLAUS HEIMANN, 
SAP

Innovation

Forestry

Nuclear is increasingly being embraced as a low-carbon
baseload technology: 44 reactors are currently under
construction worldwide. As Nicholas Swetchine, Areva
International & Marketing vice president, said: “The
nuclear renaissance has started. Nuclear is
complementary to renewable energy, not competing
with it, and they are both CO2 free. Its real competitor
is coal.”

But nuclear is no longer just about large baseload.
Hyperion Power Generation, for example, is one of
several venture capital funded companies building small
modular nuclear reactors – 25MWe – targeted at
markets where there is no electricity, or where more
power is needed in remote areas. As John ‘Grizz’ Deal,
Hyperion’s CEO, said: “It’s like an iPod in a world of
mainframes.”

Venture capital-funded NuScale Power is developing
45MW scalable nuclear reactors that can be stacked
together to create, for example, a 450MW power
station using 10 reactors. NuScale has consciously
designed its reactor with speed to market in mind and
is hoping to get a licence in 2015.

Venture capitalists also see great opportunity in nuclear
fusion, a technology that operates with tiny quantities of
nuclear matter. Richard MacKellar, managing director of
Chrysalix, explained why the company has invested in
General Fusion, which plans to build a full-scale reactor
generating net energy for $50m within the next five
years: “There is no doubt that fusion is disruptive and is
the holy grail for alternative energy. There is a massive
dislocation in opportunity.”

MIGUEL STILWELL ANDRADE,
EDP

The Changing Face of Nuclear Energy
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New Energy Pioneers 2010
For the first time at the 2010 Summit, Bloomberg New Energy Finance announced
five New Energy Pioneers. The five companies – AlertMe, Dyesol, Magnomatics,
Novacem and Topell Energy – are involved in very different fields, but they have three
things in common: innovation, traction and potential.

“Bloomberg New Energy Finance chose these companies
because we feel they are potential ‘game changers’ in new
energy technology and innovation,” said Michael Liebreich,
head of Bloomberg New Energy Finance. “The work they
are doing is progressive and significant to the future of the
energy sector, and they could play a significant role in the
world’s transition to a lower-carbon, more secure, smart,
decentralised energy system.” 

Each of the pioneers has not only demonstrated a ground-
breaking new technology, but also the ability to implement
it in real-life situations. UK-based AlertMe provides home
energy management systems, extending the reach of smart
grid and advanced metering infrastructure (AMI) networks
into the home. 

Australia’s Dyesol Group is a world leader in the
development and commercialisation of third-generation
photovoltaic power – solar cells that mimic nature, based
on the principles of photosynthesis and nanotechnology,
and that enable grid competitive solar power. The
company’s dye solar cells are presently being integrated
into projects ranging from coil steel roofing products with
Corus in Wales, to automotive applications and glass
products for commercial buildings. 

Magnomatics, another UK company, produces magnetic
transmissions and ultra-compact and highly efficient
magnetically-geared motors and generators that can
deliver a lighter, more compact generator for a wind
turbine; a more reliable transmission system for an aircraft’s
flight control surface, or a more efficient motor for anything
from a hybrid car to an aircraft carrier. 

Novacem, a spin-off company from London’s Imperial
College, is developing a new generation of recyclable
carbon negative cement. In contrast to traditional cement,
Novacem’s manufacturing process causes minimal CO2
emissions and does not require high-temperature
processing. The cement hardens by absorbing
atmospheric CO2, is resistant to moisture and biological
activity and offers the unique potential to develop 'carbon-
negative' construction products. 

Topell Energy, headquartered in the Netherlands, makes
second-generation solid biofuels with a high calorific value
that can be used to produce electricity, heat and – in the
long term – transportation fuels. The company says its bio-
pellets cost less to transport, less to produce, and are
92–94% more carbon-efficient than alternatives. �

Innovation
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Bloomberg New Energy Finance 
Gala Awards Dinner 2010

Public Markets – Top Lead Manager

Bloomberg New Energy Finance presented its fifth League Table Awards at the
Summit’s Gala Dinner, held at the Science Museum.

RANK
1 Morgan Stanley 2,854.6 10
2 UBS 1,588.0 4
3 Citi 843.5 9

COMPANY NAME DISCLOSED AMOUNT (US$m) NUMBER OF DEALS

Carbon Markets – Top Carbon Off-taker, 
by Number of Contracted Credits (non-risk-adjusted)

RANK

1 Arreon Carbon 56
2 Camco International 54
3 Trading Emissions 44

COMPANY NAME NON-RISK-ADJUSTED CONTRACTED CDM/JI CREDITS
IN MTCO2E* 

Carbon Markets – Top Legal Advisor of CDM/JI Projects 

Project Finance – Top Mandated Lead Arranger
RANK

1 Brazilian National Bank of Economic
and Social Development (BNDES) 2,779.9 40

2 Grupo Santander 1,769.5 32
3 European Investment Bank (EIB) 1,695.1 11

COMPANY NAME DISCLOSED AMOUNT (US$m) NUMBER OF DEALS

League Tables

The Science Museum was chosen as the dinner’s venue
because it not only showcases science through the ages,
but takes a proactive look to the future, and at how science
will shape our lives. It is developing a new gallery and
associated events addressing climate change and low-
carbon technologies. More broadly, the Museum stimulates
and encourages budding young scientists with its
interactive galleries and outreach education programme.

The dinner was hosted by Chris Rapley, director of the Science
Museum, with Rory Bremner as Master of Ceremonies.

The awards are based on the most comprehensive clean
energy and carbon market data, and have become the
industry standard.

* Expected CERs/ERUs to 2020, from projects submitted for validation in 2009.

This award was won by Baker McKenzie who continues to be very active in the carbon markets, supporting more than
200 deals in 2009.

RORY BREMNER



Bloomberg New Energy Finance Summit: Results Book 2010 25

Mergers & Acquisitions – Top Legal Advisor
RANK
1 Milbank Tweed Hadley & McCloy 3,450.0 2
2 CMS Cameron McKenna 3,350.5 2
3 Freshfields Bruckhaus Deringer 1,1815.4 2

COMPANY NAME DISCLOSED AMOUNT (US$m) NUMBER OF DEALS

Mergers & Acquisitions – Top Financial Advisor to the Acquirer
RANK
1 Credit Suisse 2,545.9 8
2 HSBC 1,226.1 2
3 Industrial and Commercial Bank of China 1,133.3 1

COMPANY NAME DISCLOSED AMOUNT (US$m) NUMBER OF DEALS

Mergers & Acquisitions – Top Financial Advisor to the Target
RANK
1 Goldman Sachs 1,614.0 2
2 JP Morgan 1,514.0 1
3 Itau BBA 900.8 2

COMPANY NAME DISCLOSED AMOUNT (US$m) NUMBER OF DEALS

Project Finance – Top Legal Advisor to the Arranger
RANK
1 Milbank Tweed Hadley & McCloy 3,025.7 13
2 Jones Day 2,569.4 5

3 Morais Leitão Galvão Teles Saores 
da Silva Associates 1,570.2 2

COMPANY NAME DISCLOSED AMOUNT (US$m) NUMBER OF DEALS

League Tables

MICHAEL LIEBREICH, BLOOMBERG NEW ENERGY FINANCE; 
JOHN DEWAR, MILBANK TWEED HADLEY & MCCLOY

CHRIS THIELE, MORGAN STANLEY; 
DAN DOCTOROFF, BLOOMBERG

MICHAEL LIEBREICH, BLOOMBERG NEW ENERGY FINANCE;
ROBERT MANSLEY, CREDIT SUISSE

DAN DOCTOROFF,
BLOOMBERG

MICHAEL LIEBREICH, BLOOMBERG NEW ENERGY FINANCE; 
MARCO MESSERI, GOLDMAN SACHS

GRAHAM STUART, BAKER & MCKENZIE;
GUY TURNER, BLOOMBERG NEW ENERGY FINANCE
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Realising the Offshore Wind Potential
Hosted by AREVA

The dinner opened with a video showing the construction
process at the recently commissioned Alpha Ventus offshore
wind farm, which is using Areva / REpower 5MW turbines. 

Next, Anil Srivastava, CEO of Areva Renewables and the
dinner’s host, explained the daunting challenge of building
a massive offshore wind farm. Coordinating multiple teams
of contractors working over many months in dynamic, small
weather windows demands patience as much as ingenuity.

The first Firestarter session was kicked off by Charlie
Hodges, wind analyst at Bloomberg New Energy Finance,
who outlined what the next decade might look like in terms
of Northern European build-out. Activity would focus
around three markets: the UK, Germany and Netherlands,
and would be driven principally by the favourable
economics, but also the wind resources, in these
countries. Over €110bn will be required to meet BNEF’s
forecast of 35–40GW installed by 2020YE – the equivalent
of over €11bn each year, or the cost of financing a Channel
Tunnel every year for the next 10 years. 

While most of this development would be driven on-
balance sheet by integrated utility developers, there would
be a funding shortfall from utilities’ reluctance to gear their
balance sheets combined with the limited role of
commercial banks in the sector. Chris Knowles, associate
director at the EIB, explained the role of institutional debt
providers at this important stage of the sector's
development. Happily, the EIB is warming to the sector
and expects to play a “growing role” in offshore wind asset
finance in the short and medium term. 

Senior banker Andy Robinson, from Nord LB, then gave
the commercial debt perspective. The bank has viewed the
sector with caution to date, but Robinson said that
partnerships were fundamental to projects requiring
multiple sources of funding and reiterated Hodges' point
that banks have a golden learning opportunity to work with
big, experienced utility sponsors in financing some of the
projects over the next few years. 

The second Firestarter session focused on the supply
chain. Areva’s Felix Debierre illustrated the sheer size of
the challenge of meeting Europe’s 2020 targets. He
described how “8,000 Eiffel Towers” in the North Sea
would test Europe's ports, vessels and contractor
execution like never before, but also how the supply chain
is responding to such operating conditions. The new
Multibrid turbines, used in Alpha Ventus, exemplify this
market response.

Roy Evans, Director of Marine Estate for the Crown
Estate – and grand architect of the UK’s 32GW Round 3
programme – closed the dinner by expressing confidence
that many new players would be attracted to the market in
coming years, ensuring momentum and the key signal for 
a successful market – having the confidence to invest
today for delivery tomorrow. �

AREVA’s Summit dinner was set against the glamorous backdrop of the Saatchi
Gallery’s Back to the Empire gallery. Summit thought leaders and sector pioneers
were invited to provide insights on how the offshore wind sector is likely to develop
over the next decade. 

ANIL SRIVASTAVA,
AREVA

AREVA OPENING
THEMED DINNER

Opening Themed Dinners



“We recognise the strategic challenges posed by a
dependence on foreign oil,” said Dr Ray O Johnson,
Lockheed Martin’s senior vice president and chief
technology officer. “Lockheed Martin, through our
engineering and technology expertise, brings a global
security perspective and innovative solutions to the difficult
problems facing the energy industry.”

Lockheed Martin vice president Jim Kohlhaas, who leads
the Corporation’s energy Initiatives, presented a list of “Ten
CleanTech Plays You Maybe Missed” during the dinner.
His talk highlighted companies and technologieswith game-
changing capabilities for a more sustainable future. 

Some of the cleantech innovations Kohlhaas discussed
are currently in use – and others will be soon. Innovation
in wind, grassroots leadership and nanotechnology are all
shaping the way we think about energy solutions. 
For example, a company’s super-insulating glass for the
Empire State Building in New York will directly reduce
energy costs by more than $400,000 per year. 
The window upgrade contributes to the building’s overall
energy retrofit that will pay back in three years.

Other technologies Kohlhaas mentioned included a
Lockheed Martin Microgrid, small-scale, local power
project, in Pulau Ubin, Singapore. There is potential for
Microgrid applications across the world to improve energy
availability and security. 

Nanotechnolgy is another major game changer.
“Nanotechnology has the potential to create a revolution
in energy and other industries – in developed and
undeveloped countries alike – with a range of applications
including improved solar panels, more efficient
transmission and distribution for the electrical grid, anti-
bacterial technologies for hospitals and troops and the
field, and the ability to improve the water supply and quality
in places that otherwise lack the resources,” said Kohlhaas.

Innovations like these are attracting robust entrepreneurial
activity to the energy arena. Through participation in forums
such as the Bloomberg New Energy Finance Summit,
Lockheed Martin is helping to foster the necessary
cooperation and collaboration between industry, inventors,
academia and governments to address challenges with
these technology solutions. �
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Energy Game Changers
Hosted by Lockheed Martin
As a Summit partner, Lockheed Martin hosted a dinner centered on the energy
security theme with a focus on new, innovative technologies that can revolutionise
the way we think about energy independence.

LOCKHEED MARTIN
OPENING THEMED DINNER

DR RAY O JOHNSON,
LOCKHEED MARTIN

JIM KOHLHASS,
LOCKHEED MARTIN

Opening Themed Dinners



Grant Budge
Chief Executive Officer, Powerfuel

Thought Leaders
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Thought Leaders
Dr Douglas J. Arent
Director, Strategic Energy Analysis Center, NREL

Neil Auerbach
Managing Partner, Hudson Clean Energy

Joe Barton
Congressman, House of Representatives US Congress

Dr Morgan Bazilian
Special Advisor to the Director-General on Energy and Climate
Change, UNIDO

Pilgrim Beart
Founder and Director, AlertMe

Patrick Birley
Chief Executive, European Climate Exchange

Dr Fatih Birol
Chief Economist, International Energy Agency

Mike M. Bissonette
Senior Vice President and General Manager, AeroVironment

Brian Bolster
Managing Director, Goldman Sachs

Andrew Brandler
Chief Executive Officer, CLP

Professor Nigel Brandon
Director, Energy Futures Lab, Imperial College London

Rory Bremner
Comedian/Impressionist

Lord John Browne
Managing Director, Riverstone Holdings

Peter Brun
Senior Vice President for Government Relations, Vestas Wind Systems

Andrew Bud
Executive Chairman, mBlox

Daniel Calderon
Investment Manager, Masdar

James Cameron
Vice Chairman, Climate Change Capital

Per Carstedt
Chairman, EcoEnergy Africa

Dr KK Chan
Founder & Chief Executive Officer, Nature Elements Capital

Dr Jeff Chapman
Chief Executive, Carbon Capture & Storage Association

Huan Chen
Deputy Director General, China CDM Fund

Professor Siwei Cheng
Former Vice Chairman – Standing Committee of the Chinese
National People’s Congress

Sarah Clough
Deputy Chief Executive Officer, Australian Centre for Renewable
Energy (ACRE)

Rob Collecott
Head of Downstream and Power, Miller Insurance

Karen Conover
Segment Director Wind Energy, Det Norske Veritas Ltd (DNV
Cleaner Energy)

Vivienne Cox
Chairman of the Board, Non-Executive Director, Climate Change Capital

General Sir Richard Dannatt
General, British Army

Chris Davies
Member of Parliament, European Parliament

Reverend John R. (Grizz) Deal
Chief Executive Officer, Hyperion Power Generation Inc.

José Luis del Valle
Chief Strategy Officer, Iberdrola

Jos Delbeke
Director-General, European Commission

Michael Deutmeyer
Managing Director Biomass, Choren GmbH

Paul Dickinson
Chief Executive Officer, Carbon Disclosure Project

Johnathan Dixon
Zero-Emission Business Development Manager, Nissan

Dan Doctoroff
President, Bloomberg

Emma Duncan
Deputy Editor, The Economist

Leslie Durschinger
Founder & Chief Executive Officer, Terra Global Capital
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Thought Leaders

Sean Ebnet
Director of New Business, Drax Power

Michael Eckhart
President, ACORE

Stuart Evans
Executive Chairman, Novacem Limited

André Faaij
Professor, Science, Technology and Society, Utrecht University,
Copernicus Institute

Bastian Fischer
Vice President and General Manager, Oracle Utilities Global
Business Unit EMEA

Paolo Frankl
Head of the Renewable Energy Unit, IEA

Tom Gage
Chief Executive Officer, AC Propulsion

Marie-Barbe Girard
Principal Associate, Commissioner’s Delivery Unit Transport for London

Francesco Giuliani
Director, First Reserve

Bruno Giussani
European Director, TED

Arnold Goldman
Chairman and Founder, BrightSource Energy

Gary Guzy
Deputy Director and General Counsel, White House Council on
Environmental Quality (CEQ) – USA

Katherine Hamilton
President, GridWise Alliance

Klaus Heimann
Senior Vice President Service Industries, SAP AG

Dr Thomas C. Heller
Professor, Stanford University

Jeffrey Holzschuh
Vice Chairman, Morgan Stanley

Didier Houssin
Director of Energy Markets and Security, IEA

Robert Hutchinson
Programme Director, Rocky Mountain Institute

Rahul Iyer
Chief Strategy Officer, Primafuel

Dr Ray O. Johnson
Chief Technology Officer, Lockheed Martin

Abyd Karmali
Managing Director and Global Head of Carbon Markets, 
Bank of America Merrill Lynch

Atsushi Kato
General Manager, CCS, Environmental Systems Group
Mitsubushi Heavy Industries – Europe

Paul Kelly
Chief Executive Officer, Ecosecurities

Ambassador Jongyong Kim
Ambassador for Energy and Resources, Ministry of Foreign Affairs
and Trade – Republic of Korea

Chris Kirby
Managing Director, Magnomatics

Susan Kish
Director of Knowledge Services, Bloomberg New Energy Finance

Christopher Knowles
Head of Climate Change & Environment (NPST) EIB

Caio Koch-Weser
Vice Chairman, Deutsche Bank Group

Jim Kohlhass
Vice President for Energy Initatives, Lockheed Martin

Katrina Landis
Chief Executive Officer, BP Alternative Energy 

John Leggate
Venture Partner and Senior Partner, VantagePoint

Michael Liebreich
Head, Bloomberg New Energy Finance

Dr Paul MacGregor
Senior Vice President, Nexant Inc.

Andrew Marsden
Managing Director, Europe, GE Capital – Energy Financial Services

Professor Mark Maslin
Head of Department and Director of the Environment Institute 
– Department of Geography, UCL

Guy Mason
Commercial Director, Coal Conversion and CCS, BP Alternative Energy

Scott McGaraghan
Senior Director of International Development, EnerNoc

Michael Jacobs
Special Advisor to the Prime Minister on Climate Change, 
UK Prime Minister’s Office
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Thought Leaders

Alicia Montalvo
Director General of the Spanish Climate Change Office, 
Ministry of Environment, Marine and Rural Affairs

Hylton Murray Philipson
Founder, Canopy Capital

Dr Sharon Nunes
Vice President, IBM Big Green Innovations

Mike O’Neill
President & Chief Operating Officer, Element Power

Osamu Onodera
Director, Energy Conservation and Renewable Energy, METI

Richard Postance
Leader, Smart Grid Solutions, Ernst & Young

Robin Post van der Berg
Co-Founder & Director, Topell Energy

Professor Chris Rapley 
Director, Science Museum, London

James E. Rogers
Chairman, President and Chief Executive Officer, Duke Energy

Matt Rogers
Senior Advisor for Recovery Act Implementation, 
US Department of Energy

Thomas Rueschen
Chairman of the Board, Desertec Industrial Initiative

Rishaad Salamat
Presenter, Bloomberg TV

Mervyn Sambles
Vice President Power Group, Fluor Ltd.

Armin Sandhöevel
Chief Executive Officer, Allianz Climate Solutions

Andreas Schierenbeck
Chief Executive Officer, Siemens Building Automation Business Unit

José Luis Sevillano
Business Development Manager, Global Energy Services

Sumant Sinha
Chief Operating Officer, Suzlon

Anil Srivastava
Chief Executive Officer, AREVA Renewables

Miguel Stilwell d’Andrade
Executive Board Member, EDP Distribuicao – Engeria S.A.

Jay Surina
Chief Financial Officer, NuScale Power Inc.

Nicolas Swetchine
Vice-President, AREVA

Dr Hervé Touati
Board Member, E.ON Climate and Renewables

Dr Gavin Tulloch
Managing Director, Dyesol Global

Guy Turner
Director of the Carbon Markets Division, Bloomberg New Energy Finance

Juan Verde
Deputy Assistant Secretary for Europe, US Department of Commerce

David Vieau
President & Chief Executive Officer, A123 Systems

Max von Bismarck
Director, Investors, World Economic Forum

Michael Walsh
Chief Financial Officer, NTR plc

Gang Wen
Deputy Director of Research and Development Department 
– China CDM Fund

Dr Sicco W.T. Westra
Chief Business Development Officer & Member of Senior
Management, Sunfilm AG

Vikram Widge
Global Head, Carbon Finance, IFC

Michael Wilshire
Head of Analysis, Bloomberg New Energy Finance

Kandeh Yumkella
Director-General, UNIDO

Kunihiko Shimada
Principal International Policy Coordinator, Ministry of the
Environment – Japan

Kathleen McGinty
Director, Element Partners

John Melo
Chief Executive Officer, Amyris
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Summit Partners

Industry Partners

Summit Sponsors

Gala Awards Dinner Sponsors



Bloomberg New Energy Finance, City Gate House, 39–45 Finsbury Square, London EC2A 1PQ

www.bloombergnewenergyfinancesummit.com


