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. Historical clean energy investment since 2004
. 2013 and 2014 return to growth trends
. Leading indicators point to new investment classes
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Clean energy is a major share of major energy economies
Shale fracking and LNG change global gas dynamics
China wages war on pollution

Energy efficiency reverses utility growth projections
Software is eating the energy world

Fossil fuel divestment movements show momentum
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Note: Total values include estimates for undisclosed deals. Includes corporate and government R&D,
and spending for digital energy and energy storage projects (not reported in quarterly statistics) Source: Bloomberg New Energy Finance




Asia-Pacific is the only growing region with continuous investment growth
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and spending for digital energy and energy storage projects (not reported in quarterly statistics). Source: Bloomberg New Energy Finance
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Green bond issuance will reach all-time highs in 2014

$33.6 $33.6bn green
bond issuance
estimate in 2014

$36bn green bond

Forecast||$22.4 iIssuance
1994 - 2013
$13.9 $3.5bn corporate

self-labelled green
bonds in 2014

$0 corporate self-
labelled green
bonds in 2012

$0.2  $0.1
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Source: Bloomberg New Energy Finance
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. Clean energy is a major share of major energy economies
. Shale fracking and LNG change global gas dynamics

. China wages war on pollution

. Energy efficiency reverses utility growth projections

. Software is eating the energy world
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Clean energy as a percentage of Germany'’s total power generation
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California will follow Germany'’s lead, though with 7-10 years of lag time

Other major economies can reach similar renewable energy penetration

Source: Bloomberg New Energy Finance




DOUBLE BY THE END OF THE DECADE donts

Global LNG demand/supply balance
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LNG supply will remain tight in 2014, though it will ease in 2015

LNG demand will grow at a 6% compounded rate through 2020

Source: Bloomberg New Energy Finance,
Poten & Partners
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We will declare war on
pollution as we declared
war against poverty.
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Source: Bloomberg




Energy efficiency impacts on utility load growth in Midwest US markets

2011
forecast

2014
forecast

Economic
growth

Load
growth

Quotes from Midwest US market executives, February 2014

-0.20%

US Midwest
load growth
forecasts

Chicago
economic and
load forecasts

Commission”

demand”

“We're dealing with a structural change that fundamentally affects the decisions of
owners of power plants, state utility commissions, and the Federal Energy Regulatory

“Energy efficiency is not a sideshow anymore...It's part of the way utilities are meeting

Source: E&E Publishing




Toyota recalls over 50% of its total Prius fleet for software updates
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Toyota to Recall 1.9 Million Priuses to
Update Software

By Craig Trudell and Yuki Hagiwara = Feb 12, 2014 1:31 PM GMT+0800 = 9 Comments & Email T Print

1.9m vehicles x 10km per recall = 19m kilometers driven
=474 times around earth

=25 roundtrips to moon
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Tesla pushes vehicle firmware updates for all aspects of vehicle performance

Elon Musk & v +% Follow
@elonmusk

Tesla V6 software upload coming
soon. Need to make sure it is
"awesome" - Lord Business
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0= 15-=-114| Ride height (suspension)
updates Door handle opening protocol
include: Charging plug update

Source: Twitter, Bloomberg News, Various
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INATE DISCUSSION OF ENDOWMENT PRIORITIES

Fossil Free Campaign

If it is wrong to wreck the climate, then it is wrong to profit from
that wreckage. We believe that educational and religious
institutions, city and state governments, and other institutions
that serve the public good should divest from fossil fuels.

Source: Fossil Free Campaign




lvy League president statements on fossil fuel divestment

.y While | share their belief in the importance of
o8 Ve [ e addressing climate change, | do not believe,
\ ey 4 nor do my colleagues on the Corporation, that
university divestment from the fossil fuel
iIndustry is warranted or wise.

)J

The serious, thoughtful and robust discussion in
the Corporation covered the full range of
perspectives. The conclusion of this discussion
is that Brown will not divest from coal. | agree
with this decision and | am writing to explain

why. 79

Source: Harvard, Brown




Journalist Resources Stanford News Stanford Experts Contact Us
Stanford | News Service

May 6, 2014
Stanford to divest from coal companies

Acting on a recommendation of Stanford's Advisory Panel on Investment
Responsibility and Licensing, the Board of Trustees announced that Stanford will not
make direct investments in coal mining companies. The move reflects the availability
of alternate energy sources with lower greenhouse gas emissions than coal.

Stanford University will not make direct investments
of endowment funds in publicly traded companies
whose principal business is the mining of coal for use
in energy generation, the Stanford Board of Trustees
decided today.

In taling the action, the trustees endorsed the
recommendation of the university's Advisory Panel on
Investment Responsibility and Licensing (APIRL). This
panel, which includes representatives of students,
faculty, staff and alumni, conducted an extensive
review over the last several months of the social and

environmental implications of investment in fossil fuel The 5tanford University Board of Trustees has
companies. decided to not make direct investments of

endowment funds in coal-mining companies.
Stanford's Statement on Investment Responsibility, {David J. Phillip / AP)

$18.7bn

endowment

9.7%
2013 return

Source: Stanford
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C .@PY@RIGHT AND DISCLAIMER

This publication is the copyright of Bloomberg New Energy Finance. No portion of this document may be photocopied,
reproduced, scanned into an electronic system or transmitted, forwarded or distributed in any way without prior consent of
Bloomberg New Energy Finance.

The information contained in this publication is derived from carefully selected sources we believe are reasonable. We do
not guarantee its accuracy or completeness and nothing in this document shall be construed to be a representation of such
a guarantee. Any opinions expressed reflect the current judgment of the author of the relevant article or features, and does
not necessarily reflect the opinion of Bloomberg New Energy Finance, Bloomberg Finance L.P., Bloomberg L.P. or any of
their affiliates ("Bloomberg"). The opinions presented are subject to change without notice. Bloomberg accepts no
responsibility for any liability arising from use of this document or its contents. Nothing herein shall constitute or be
construed as an offering of financial instruments, or as investment advice or recommendations by Bloomberg of an
investment strategy or whether or not to "buy," "sell" or "hold" an investment.
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