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Results

Other

Tanfield wins contract from Royal Mail for one Edison and one Newton higher function electric delivery vehicles.
The Edision is a sub 3.5t electric van and the Newton is either 7.57 or 9t, both vehicles have restricted top speeds
of 50mph and are capable of covering 150mles on one battery charge. Royal mail has a fleet of over 33,000
commercial delivery vehicles across the UK, including 10,700 vans, so there is clearly scope for significant follow up
orders. Tanfield states it is installing extra electric vehicle production capacity at the Vigo Centre, its 250,000sq ft
assembly facility in Tyne & Wear.

Ricardo — analyst and investor day today.

Renewable Energy Generation (RWE LN, £115m) has ordered 18 turbines totalling 29.7MW from Vestas, for
projects in Canada totaling 69.3MW.

Catalytic Solutions CFO Frank Greico to leave, names Ron Rudolph interim CFO.

World oil demand rising faster than previously thought according to the IEA. In its June monthly report, yesterday,
the IEA raised its estimates for growth in world oil demand for 2007 by 2% or 1.7m bpd, an increase of 200,000
bpd.

US draft energy tax proposal may be released imminently (we understand) and could reveal that repealing of
Energy tax cuts will now lead to even higher subsidies for Renewables of around $15bn. Additionally, Bloomberg
reports that Democrat chairman of Energy and Resources Committee, Jeff Bingaman, “will seek as early as today to
amend the energy legislation currently under Senate consideration with a requirement that 15% of electricity come
form renewable sources by 2020.”BB also states Senate Republicans are preparing to offer an alternative to a
national requirement for renewable power production.

Vestas, yesterday, was named preferred supplier for a 200 3MW offshore wind turbine supply contract with
Bluewater wind.

Verbund CEO Michael Pistauer, said, yesterday, Austrian power utilities are considering mergers to gain scale amid
deregulation of Europe’s energy markets.

Veolia CEO said, yesterday, the company is looking for long-term investors (of up to 35%) to safeguard the
company and stated it would be interested in a Chinese investor.

Babcock & Brown CEO, yesterday, commented the group still sees many acquisition opportunities in the wind
power sector.

Roland Jensen of Mother Earth Investments on food prices and biofuels. Mr Jensen stated agricultural commodities
are being pushed higher by climate change, irrigation problems and population growth and that the best
investments are water and agricultural foods (1 tonne of gains requires 100 tonnes of water), with favorites being
tropical commodities including rubber and palm oil but also corn, wheat, canola and soya beans. He comments
that biofuels look set to remain unpopular as long as EU and US import taxes remain in place as it will be hard to
integrate biofuels into Europe and the US and that Brazil has capacity to double its sugar cane acreage without
interfering with rainforests.

Industrial Grains Council said industrial grain demand will rise 23% in 2007 — 2008, with the ethanol industry
accounting for 1/5™ of demand. Grain production is forecast to grow by 6.6% to 1.66 bn metric tones to 31 July
2008.

EU starts probe into French aid for regulated power rates, and could force recovery of illegal aid.

French Hydropower stocks rose to 82% full vs. last week.
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Iberdrola — Frere raises stake to 8% according to newpaper La Razon.

Upgrades / Downgrades

Clipper Wind Power — GS cut to Sell from Neutral, state delivery risk not reflected.
Tomra Systems cut to Neutral at GS.

Biffa PT cut to 295p from 330p at MS.
Biffa cut to Equal-weight from overweight at Lehman
Veolia — PT raised to €67 at JPM.

Name Price Chg ChgPct ChgPct Chg ChgPct ChgPct Chg Pct
Pct 1d 5d Im  Pct3m  6m Ytd 1yr
Stainless steel EU $/Metric ton 1275 0.0 0.0 -89  -31.1  -406 -406 -89
US steel $/Short ton 600 0.0 0.0 24 8.1 154 154  -32
US PPI Metal products index 2122 NA NA 24 10.8 8.9 1.9 174
Platinum £/try Oz 1295 0.2 0.3 -35 6.7 16.1 13.7 106
US Copper price $ cents / Ib 342.89 13 -2.0 -5.8 203 8.9 17.7 -2.6
US Aluminium price $ cents / Ik~ 127.18 04 -2.6 -5.5 -2.6 -4.1 -6.2 6.8
Palm Oil Future Malysian Ringi 2471 22 -11.8 3.0 249 302 251 71.0
Rapeseed EU €/ton 277.75 0.5 -0.4 43 4.9 0.3 -0.1 9.6
Wheat milling €/ton 167.5 2.8 5.2 124 107 147 109 482
US Corn price $ cents / bushel 394 -0.5 3.6 6.7 3.7 5.7 1.0 59.2
World Raw Sugar price $cent / 8.76 0.0 2.3 57 -154 230 -254 -41.2
Ethanol Brazil weekly spot $ /1 0.31 0.0 00 -279 -184 -114 -205 -16.2
Ethanol US $/Gall 2.3206 -1.0 35 -4.8 -1.2 -6.0 69 -350
US gasoline 2.3359 -0.1 50 -103 138 340 317 -20
Brent Crude 6.97 0.1 1.2 23 -1.3 22 1.8 -3.6
WTI Crude 65.7 0.4 0.1 5.3 1.5 1.1 7.6 -6.6
Electricity UK Base £/MWh 24 3.0 5.7 177 171 294 172 -250
Electricity UK Peak 32 0.0 15 333 280 -308 59 -21.0
Electricity GR Base €/MWh 39 -4.9 4.7 368 191 243 26 -4.9
Electricity GR Peak 64.5 2.3 1.7 665 573 -128 372 142
EEX Carbon 08 €/ton 22.83 0.0 -76 152 539 240 252 193
EEX Carbon 09 23.14 0.0 -76 148 506 220 234 165
EEX Carbon 10 23.53 0.2 -7.7 142 473 205 222 144
CERs in issue 54169412 0.1 43 18.0 502 1413 110.0 493.0
Uranium $/lb 138 0.0 13.1 221 624 1156 91.7 2209

Source: Bloomberg data.

Renewables Sub- Number of

Chg Pct 5d Chg Pct Tm Chg Pct 6m Chg Pct Ytd Chg Pct 1yr

Sector stocks in index

Agriculture 7.0 3.6 11.5 10.3 10.0 36.6
Automotive 7.0 -1.6 5.7 26.7 19.6 68.1
Batteries 1.0 -0.3 14.4 18.8 15.7 27.5
Biofuels 16.0 -2.1 -3.9 -21.1 -14.6 -29.7
Carbon Trading 6.0 -3.2 10.0 471 46.7 91.8
Catalysis 4.0 -0.6 3.4 10.1 7.6 17.9
Consultancies 7.0 0.1 10.2 37.9 31.8 77.0
Energy Efficiency 9.0 -1.6 2.1 13.6 1.2 35.4
Financials 3.0 -0.9 74 23.4 22.6 54.5
Fuel Cells 12.0 -0.3 -4.5 14.6 5.8 -8.1
Green Electricity 8.0 -2.5 3.0 14.3 8.6 43.6
Insulation 3.0 -5.6 8.6 40.4 35.0 95.0
Nuclear 3.0 -1.5 1.5 245 17.9 30.5
Recycling 2.0 10.9 27.5 49.3 44.3 43.9
Solar 17.0 0.7 6.6 87.1 80.0 64.5
Waste 11.0 2.4 0.6 21.3 17.2 48.6
Water 1.0 -5.8 7.6 35.2 25.3 73.7
Wave 1.0 -2.3 -12.4 -9.3 -10.4 -5.3
Wind 8.0 -0.5 1.1 48.5 46.3 100.5

Source: Bloomberg data, Mirabaud Universe
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UK Local Enterpris Px Last ChgPct Chg Pct Chg Pct Chg Pct Chg Pct  PE PE PE  EV/EBIT EV/EBIT EV/EBIT  Sub-sector
Market e Value 5d m 6m Yid yr FY1 FY2 FY3 DAFY1 DAFY2 DAFY3
PLANT HEALTH CARE PLC 113.7 NA 271.0 38 5.4 58.9 527 121.2  -87.7 -1337.0 55.7 NA NA NA Agriculture /
ANGLO-EASTERN PLANTATIONS 1521 316.0 3853 -7.1 10.1 230 233 47.7 NA NA NA NA NA NA Agriculture /
M P EVANS GROUP PLC 192.6 190.1 3780 43 12.8 264 244 509 17.6 NA NA NA NA NA Agriculture /
R.E.A. HOLDINGS PLC 155.1 148.1 499.0 -3.8 5.4 19.8 15.1 70.9 21.1 16.5 12.6 NA NA NA Agriculture /
TANFIELD GROUP PLC 441.0 4295 1510 -6.2 215 1836 1733 510.1 40.5 0.9 211 27.8 171 13.4 Automotive
TOROTRAK PLC 54.9 47.4 45.8 -1.1 18.8 326 236 56.4 -286 -1525 508 -21.5 592 385 Automotive
ANTONOV PLC 37.9 37.7 825 -4.1 44 213 6.5 -5.7 NA NA NA NA NA NA Automotive
RICARDO PLC 188.6 2079 3720 03 -4.6 215 125 393 17.0 15.3 14.6 9.2 8.6 8.0 Automotive
TURBOTEC PRODUCTS PLC-REG S 9.4 18.9 735 0.0 0.0 5.0 5.8 -16.0 NA NA NA NA NA NA Automotive
ASPEN CLEAN ENERGY PLC 3.0 NA 43 0.0 0.0 -19.0 -26.1  -37.0 NA NA NA NA NA NA Automotive
CLEAN AIR POWER LTD 7.9 2.3 29.5 0.0 0.0 -57.9 -58.2 -70.5 -3.6 -8.4 98.3 0.0 0.0 0.0 Automotive
RENEWABLE POWER & LIGHTPLC  103.4 NA 1205 -4.7 5.5 NA 55.5 NA NA NA NA NA NA NA Biofuels
CLEAN ENERGY BRAZIL PLC 118.5 NA 185 -1.3 -4.0 NA 13.9 NA NA NA NA NA NA NA Biofuels
ALKANE ENERGY PLC 17.5 19.6 19.0 -106 4.1 7.0 -2.6 226 11.9 NA NA 3.8 0.2 1.9 Biofuels
D1 OILS PLC 108.8 85.4 1770 -0.8 4.7 -0.4 44 -18.6 -9.5 143 177  -128 206 17.1 Biofuels
CHINA BIODIESEL INTERNATIONA 456 695.3 1005 0.5 0.5 0.5 2.0 NA 1104 12108 628.1 20.0 12.8 6.0 Biofuels
INFINITY BIO-ENERGY LTD 400.3 47.7 5.1 -0.4 -0.6 -4.5 -4.5 -15 NA NA NA NA NA NA Biofuels
GTL RESOURCES PLC 33.1 NA 146.0 -1.0 -8.5 275 -27.0 -444 418 127 8.2 NA NA NA Biofuels
RENOVA ENERGY PLC 25.6 31.0 785 -43 -133 -608 -60.6 -55.8 NA NA NA NA NA NA Biofuels
BIOFUELS CORP PLC 5.6 NA 1.3 -10.0 -30.8 -744 -63.1 -92.7 -0.5 -0.8 0.5 NA NA NA Biofuels
CLIMATE EXCHANGE PLC 695.2 681.6 1682.0 -10.9 8.5 2219 2250 498.6 17268 NA NA  -11192 NA NA Carbon trading
CAMCO INTERNATIONAL LTD 1211 150.4 875 -44 27.7 56.3 65.1 423 -449 -334 103 -31.7 -329 8.9 Carbon trading
ECOSECURITIES GROUP PLC 303.4 4020 3275 0.0 20.6 54.1 449 82.5 93.0 11.2 9.1 379 7.1 6.1 Carbon trading
TRADING EMISSIONS PLC 455.7 1793 1568 -3.1 6.6 18.8 18.3 249 1568 105 9.2 -53.5 7.6 8.2 Carbon trading
ECONERGY INTERNATIONAL PLC 72.6 143.3 835 3.7 1.2 1.8 1.8 -152 -358 659 1.4 NA NA NA Carbon trading
AGCERT INTERNATIONAL 95.5 113.3 390 -49 49  -70.0 -75.2 -82.2 -5.0 2.8 0.4 -3.3 1.3 0.5 Carbon trading
JOHNSON MATTHEY PLC 36553 4019.1 1684.0 0.1 7.2 21.0 195 297 19.0 17.0 15.4 11.2 10.3 9.3 Catalysis
OXFORD CATALYSTS GROUP PLC 46.7 NA 1250 0.0 2.7 -180 -16.7 -26.5 NA NA NA NA NA NA Catalysis
AEA TECHNOLOGY PLC 163.2 NA 1380 0.7 305 412 40.8 243 383 26.5 234 NA NA NA Consultancy
WSP GROUP PLC 467.9 502.8  752.0 -3.1 0.3 418 314 812 21.0 18.4 16.4 12.3 10.9 10.1 Consultancy
RPS GROUP PLC 733.3 7635 3540 -3.2 6.5 30.1 311 73.7 25.1 224 205 15.3 14.0 12.9 Consultancy
HYDER CONSULTING PLC 185.5 189.9 5175 73 10.1 24.8 9.1 97.7 1719.3 1508.7 1333.8 11.9 10.6 9.0 Consultancy
EAGA PLC 570.0 553.8  227.8 NA NA NA NA NA NA NA NA NA NA NA  Energy Efficiency
VYCON INC 28.7 NA 95.0 0.0 0.0 NA NA NA NA NA NA NA NA NA  Energy Efficiency
ZENERGY POWER PLC 70.7 67.9 1750 -0.3 16.7 394 373 NA NA NA NA NA NA NA  Energy Efficiency
CHLORIDE GROUP PLC 431.8 4473 1710 -2.0 9.6 10.3 8.2 80.0 22.1 19.3 16.4 14.7 13.1 10.7  Energy Efficiency
IMPAX GROUP PLC 29.8 NA 278 -09 16.8 321 337 70.8 29.2 215 NA NA NA NA Financials
MERRILL LYNCH NEW ENERGY TEC  138.5 NA 66.0 -1.9 35 294 257 38.2 NA NA NA NA NA NA Financials
LOW CARBON ACCELERATOR LTD  50.1 NA 1125 0.0 1.8 8.7 8.4 NA NA NA NA NA NA NA Financials
ENERGETIX GROUP PLC 39.8 NA 885 53 1.7 75.2 80.6 NA NA NA NA NA NA NA Fuel Cells
VOLLER ENERGY GROUP 6.0 NA 260 -46 1.0 253 18.2  -50.0 NA NA NA NA NA NA Fuel Cells
CLEAN DIESEL TECHNOLOGIES NA NA 150.0 95 345 66.7 67.6 974 -1441 240 NA NA NA NA Fuel Cells
SABIEN TECHNOLOGY GROUP PLC  13.8 NA 520 -1.0 -16.1 NA -5.5 NA NA NA NA NA NA NA Fuel Cells
QUESTAIR TECHNOLOGIES INC NA NA 50.0 0.0 -2.9 -4.8 48  -30.1 5.1 -76  -123 NA NA NA Fuel Cells
ITM POWER PLC 119.7 87.0 178 -54  -13.1 12.1 -58  -45.2 -7.9 56 -316 -146 -174 -226 Fuel Cells
CERES POWER HOLDINGS PLC 126.0 1129 2118 -3.0 -5.0 -1.6 -3.8  -17.0 -0.3  #HHEHHE 10 249 -240 -86.7 Fuel Cells
CERAMIC FUEL CELLS LTD NA NA 41.8 5.7 -9.7 392 -1241 704  -155 -129 -284 NA NA NA Fuel Cells
PROMETHEUS ENERGY CO-REGS  42.8 81.0 720 -20 -148 -226 -22.6 NA NA NA NA NA NA NA Fuel Cells
AFC ENERGY PLC 20.2 NA 230 26.0 -4.2 NA NA NA NA NA NA NA NA NA Fuel Cells
POLYFUEL INC 24.0 334 420 -56 -5.6 -87 -134 429 NA NA NA NA NA NA Fuel Cells
CMR FUEL CELLS PLC 21.8 11.2 1075 -17.6 -20.1 -347 -347 -47.7 -3.7 -6.2 53750 -1.9 -4.0 6.1 Fuel Cells
Applied Intellectual Capital 127.9 NA 3025 1.7 22.2 NA NA NA NA NA NA NA NA NA  Fuel Cells / Waste
HELIUS ENERGY PLC 22.2 NA 31.8  -6.6 0.8 NA NA NA NA NA NA NA NA NA  Green Electricity
SIG PLC 18455 20395 1372.0 -2.0 43 38.1 332 66.6 19.7 17.9 171 12.5 11.5 1.1 Insulation
KINGSPAN GROUP PLC 3417.8 3592.6  20.1 -8.1 0.5 9.4 0.1 57.5 19.5 17.8 16.2 13.5 12.2 10.9 Insulation
BRITISH ENERGY GROUP PLC 5484.7 4956.7 5343 -1.9 -1.8 10.7 -1.6 0 -22.1 12.9 12.8 11.9 4.7 4.4 4.5 Nuclear
PV CRYSTALOX SOLAR PLC 566.7 NA 136.0 NA NA NA NA NA NA NA NA NA NA NA Solar
SOLAR INTEGRATED TECHNOLOGII  88.6 2133 1275 -04 45 2493 2446 -32.9 NA NA NA NA NA NA Solar
POWERFILM INC 1221 226.1 3700 164 28.7 78.7 85.0 196.0 NA NA NA NA NA NA Solar
ROMAG HOLDINGS PLC 87.9 93.0 1935 -0.8 0.5 56.7 41.2 57.3 NA NA NA NA NA NA Solar
RENESOLA LTD 554.5 1087.7 5545 2.7 12.0 29.3 30.5 NA 20.3 13.9 9.7 13.6 6.7 4.0 Solar
SHANKS GROUP PLC 634.3 891.7 2700 -0.7 -0.8 12.5 18.2 60.7 21.2 19.0 16.4 10.4 9.4 8.6 Waste
PENNON GROUP PLC 22803 38376 6405 -24 5.3 171 12.2 47.0 1784.1 17035 1650.8 10.8 10.4 10.3 Waste
AUGEAN PLC 943 94.3 1440 -29 2.7 2.1 6.3 -1.0 244 209 NA 83 74 NA Waste
BIFFA PLC 1081.1 14335 3090 -64 5.5 0.2 0.7 NA 21.7 19.1 17.0 9.4 8.6 8.0 Waste
OCEAN POWER TECHNOLOGIES IN ~ 77.2 120.1 7575 -2.3 -12.4 -9.3 -10.4 -53  -1206 -1759 NA -19.7  -23.1 NA Wave
CLIPPER WINDPOWER PLC-REGS ~ 969.5  1690.7 9035 -1.0 3.4 60.9 522 1492 762 335 20.1 29.5 13.2 8.0 Wind
RENEWABLE ENERGY HLDGS PLC 229 34.7 50.5 11.0 20.2 28.7 36.5 122 -20200 194 12.0 14.6 5.5 5.0 Wind
NOVERA ENERGY PLC 874 835 70.5 -0.7 -0.7 17.5 19.5 23.7 -325  -29.7  -41.7 -2037.3 10.0 7.6 Wind
RENEWABLE ENERGY GENERATIOI  117.0 NA 1135 04 -1.3 9.1 5.6 -4.8 -0.8 -5.6 1.2 NA NA NA Wind
Source: Bloomberg data; Mirabaud Universe
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Continental Europe Local Enterpris Px Last Chg Pct Chg Pct Chg Pct Chg Pct Chg Pct  PE PE PE  EV/EBIT EV/EBIT EV/EBIT  Sub-sector
Market e Value 5d im 6m Ytd 1yr FY1 FY2 FY3 DAFY1 DAFY2 DAFY3
Cap Cons Cons Cons Cons Cons Cons
SAFT GROUPE SA 546.4 847.7 29.5 -0.3 14.4 18.8 15.7 27.5 17.8 13.4 11.6 8.9 7.5 7.3 Battery
BKN BIOKRAFTSTOFF NORD AG 58.2 58.7 10.6 3.6 -0.8 NA NA NA 423 6.6 34 23.8 3.9 2.1 Biofuels
SCHMACK BIOGAS AG 306.1 299.9 563 -55 -186  35.1 3.6 42.6 40.8 22.7 16.2 204 1.3 1.2 Biofuels
CROPENERGIES AG 646.0 776.5 7.6 2.2 3.0 10.1 15.2 NA 30.9 15.9 10.2 17.6 9.1 6.4 Biofuels
EOP BIODIESEL 441 47.9 7.9 39 6.4 -22.2 -22.0 -445 1.5 10.4 6.2 6.6 33 2.5 Biofuels
BIOPETROL INDUSTRIES AG 2283 2115 6.2 -1.4 0.3 -345  -315 689  20.0 7.5 6.2 10.7 4.4 3.6 Biofuels
VERBIO AG 461.8 529.7 7.3 -1.2 43 476 474 NA 1047 14.0 7.7 9.2 6.0 3.4 Biofuels
PETROTEC AG 78.8 54.5 7.5 -2.3 4.2 -54.6  -54.5 NA -204  -19.7 140 9.3 6.0 1.9 Biofuels
ABENGOA SA 26689 3618.1 295  -0.7 1.2 4.8 6.1 725 21.4 18.7 19.3 9.5 85 75 Biofuels / other
NOVOZYMES A/S-B SHARES 37960.0 39673.0 584.0 -1.7 0.9 21.8  20.2 50.1 360 31.7 270 200 18.6 17.4  Biofulels / other
TWINTEC AG 116.9 1223 18.0 0.2 9.2 NA NA NA NA NA NA NA NA NA Catalysis
UMICORE 40417 49040 1548 -25 0.1 27.3 20.0 50.4 13.9 133 13.9 9.6 9.2 9.3 Catalysis
GRONTMU-CVA 598.7 586.7 33.7 33 8.4 48.8 527 1176 111 9.4 8.8 9.1 8.2 1.1 Consultancy
SWECO AB-B SHS 5665.5 NA 66.0 -2.2 6.0 41.2 25.7 63.1 20.1 17.7 NA NA NA NA Consultancy
ARCADIS NV 1270.7 NA 61.6 -2.5 9.9 37.7 31.8 81.7 19.6 17.0 15.2 NA NA NA Consultancy
SCHNEIDER ELECTRIC SA 25560.1 27479.3 1059 -1.9 23 27.2 27.2 453 15.9 13.7 12.3 9.5 8.4 7.8 Energy Efficiency
ENRO AG 28.1 284 7.5 -4.8 -5.1 71 7.0 -9.4 -19.7 227 17.9 7.3 4.2 2.0  Energy Efficiency
MUNTERS AB 77625 78145 1035 0.2 -0.7 3.5 42 343 15.4 13.9 14.8 9.7 8.8 7.8  Energy Efficiency
RATIONAL AG 1597.5 1561.0 1405 -2.2 -1.7 12.9 -0.8 6.8 26.2 21.2 17.9 15.4 13.2 11.3  Energy Efficiency
TECHEM AG 1308.6 17196 530 -2.0 -4.2 -5.4 -4.4 55.4 21.7 18.1 16.7 9.9 9.1 8.5  Energy Efficiency
MVV ENERGIE AG 1776.2  3303.1 31.9 0.6 2.8 27.1 224 48.8 26.9 18.5 16.1 9.5 8.2 8.0  Green Electricity
SECHILIENNE-SIDEC 13484 17394 489 0.8 5.8 223 170 90.5 23.2 19.4 17.3 17.6 15.3 13.1  Green Electricity
HAFSLUND ASA-A SHS 26754.0 36856.0 1350 -3.6 5.5 36.7 222 62.5 106 276 335 493 NA NA  Green Electricity
EDF ENERGIES NOUVELLES SA 2726.7 29794 439 -0.6 8.1 23.1 9.5 NA 71.0 40.8 339 23.0 14.8 11.0  Green Electricity
FORTUM 0Y]J 20512.5 247155 23.0 -3.6 5.8 14 6.8 25.0 16.8 15.4 14.6 11.6 10.4 10.1  Green Electricity
OEST ELEKTRIZITATSWIRTS-A 114034 135325 370 -6.7 2.2 -6.7 -85 10.3 18.1 171 16.0 1.5 11.0 10.2  Green Electricity
BKW FMB ENERGIE AG 6853.4 54516 1298 -0.7 -2.4 -3.9 -9.4 24.6 13.0 19.8 19.9 11.3 10.2 9.9  Green Electricity
ROCKWOOL INTL A/S-A SHS 33891.2 332183 1537.0 -6.8 21.0 73.7 717 161.0 235 20.1 16.4 13.3 11.6 10.4 Insulation
AREVA - CI 26209.5 273685 7395 -3.8 1.2 338 313 488 336 290 289 17.7 16.3 14.7 Nuclear
ELECTRICITE DE FRANCE 124636.5 157911.5 68.4 1.1 5.2 29.1 239 648 268 234 19.8 10.3 9.5 8.8 Nuclear
MEYER BURGER TECHNOLOGY AG  447.0 NA 151.0 0.7 0.0 156.1 162.6 NA 87.9 39.9 25.6 NA NA NA Solar
MANZ AUTOMATION AG 2248 NA 69.0 6.4 1.1 2165 1864 NA 388 251 NA NA NA NA Solar
SOLAR-FABRIK AG 173.6 183.8 19.5 1.4 -9.9 99.8 1008 749 221 16.7 15.2 14.1 10.5 8.9 Solar
ROTH & RAU AG 203.6 204.2 88.5 -0.1 128 1398 1241 1616 307 20.8 15.9 19.9 14.1 9.1 Solar
SOLON AG FUER SOLARTECHNIK 3773 485.8 40.4 3.8 2.8 84.6 ni 12.8 212 15.0 1.7 12.9 9.6 7.2 Solar
Q-CELLS AG 65356 64293  59.9 0.1 196 912 763 1353 450 326 235 348 250 18.4 Solar
RENEWABLE ENERGY CORP AS 94881.0 90031.7 1920 -2.0 9.4 71.8 68.4 1446 468 32.0 19.3 26.4 17.8 11.0 Solar
WACKER CHEMIE AG 8005.4 8420.1 1535 -3.2 6.0 52.5 55.8 89.7 20.2 18.2 16.1 9.0 8.0 7.4 Solar
SUNWAYS AG 105.5 104.7 9.4 2.4 16.1 300 358 -8.1 743 19.7 12.2 13.6 6.9 4.6 Solar
ERSOL SOLAR ENERGY AG 551.7 493.0 563  -3.2 -0.1 346 223 353 46.9 13.3 11.8 13.5 5.2 4.6 Solar
SOLARWORLD AG 3525.9 34614  63.1 -3.1 9.4 375 325 314 33.6 24.6 18.2 16.1 12.0 8.9 Solar
CENTROSOLAR AG 121.8 151.3 9.2 -1.8 -9.6 0.5 0.5 376 2941 221 12.8 16.3 8.7 6.7 Solar
CONERGY AG 1943.0 21506 589 -2.0 203 465 22.1 421 34.5 18.7 13.7 19.4 11.1 8.7 Solar
INTERSEROH AG 480.6 497.9 48.8 3.6 7.2 72.8 62.8 58.9 22.7 16.9 133 9.7 7.6 6.8 Waste
CFF RECYCLING 1175.0 19548 495 -11 0.7 82.7 629 869 18.0 13.1 13.1 9.2 7.4 7.7 Waste
LASSILA & TIKANOJA OYJ 1010.5 1106.7  26.1 2.8 -0.9 31.2 205 58.2 25.2 21.2 18.5 121 10.3 9.5 Waste
BEFESA MEDIO AMBIENTE S.A. 822.9 811.9 30.4 -1.9 -3.3 -10.0 1.2 1023 NA NA NA NA NA NA Waste
VEOLIA ENVIRONNEMENT 23998.7 40372.6 584 -5.4 -4.2 14.0 0.0 374 25.0 21.9 19.2 9.2 8.5 7.8 Waste
ACTELIOS SPA 587.4 514.5 8.7 -3.4 2.7 -0.3 1.1 2.0 NA NA NA NA NA NA Waste
SECHE ENVIRONNEMENT 12184 13311 1411 -3.2 8.5 12.0 3.8 33.5 28.9 23.1 20.6 12.2 10.8 10.3 Waste
ONET 569.1 599.3 1450 19.8 36.8 74.7 62.9 85.9 NA NA NA NA NA NA  Waste / Recycling
TOMRA SYSTEMS ASA 8950.9 92045 54.0 1.9 18.3 240 256 1.9 24.4 18.5 16.0 12.6 10.6 9.8 Waste / Recycling
BWT AG 815.7 838.5 457 5.8 7.6 35.2 253 73.7 316 271 22.4 18.5 16.2 13.9 Water
REPOWER SYSTEMS AG-REG'D 12121 10944 1357 -438 -15.2 756 735 2384 541 303 26.7 27.6 15.1 13.3 Wind
NORDEX AG 1762.4 16573 274 -03 -0.8  110.0 991 1439 1767 532 27.7 56.7 274 16.0 Wind
VESTAS WIND SYSTEMS A/S 68340.3 8957.8 369.0 -48 -1.6 528 546 1626 391 240 205 17.5 11.9 9.8 Wind
GAMESA CORP TECNOLOGICA SA  6586.1 NA 27.1 -4.2 4.6 33.0 29.8 78.7 25.7 21.4 18.0 NA NA NA Wind
AIR ENERGY SA 75.8 99.5 19.5 -3.6 -0.4 NA NA NA NA NA NA NA NA NA  Wind/ generation
THEOLIA 757.2 761.0 258 114 -6.1 109.0 109.7 1004 283 20.5 121 1.3 9.8 5.5 Wind/ generation
FERSA ENERGIAS RENOVABLES SA  414.2 450.3 11.0 0.6 25.7 263.2 2047 435.1 NA NA NA NA 69.3 47.9  Wind / generation
IBERDROLA SA 50633.4 68564.4 43.7 -1.5 13.4 311 31.8 72.6 20.8 18.1 16.1 93.5 NA NA Wind / other
ENERGIAS DE PORTUGAL SA 148455 245725 4.1 2.4 2.8 8.6 5.7 41.0 16.8 14.8 13.4 9.1 8.2 75 Wind / other
MOTA ENGIL SGPS SA 1455.0  3153.2 7.1 -1.9 17.3 370 383 70.5 374 299 226 18.0 15.9 14.0 Wind / other
ACCIONA SA 12262.0 22475.0 193.0 -4.2 20.9 39.9 36.7 70.8 24.8 22.6 22.3 19.6 17.3 15.8 Wind / other
Source: Bloomberg data; Mirabaud Universe
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RATINGS, CERTIFICATION AND DISCLOSURE

RATINGS SYSTEM

BUY: The stock is expected to generate absolute positive price performance of over 20% during the
next 12 months.

OVERWEIGHT:  The stock is expected to generate absolute positive price performance of 10-20% during the next
12 months

NEUTRAL: The stock is expected to generate absolute price performance of between 10% positive and 10%
negative during the next 12 months.

UNDERWEIGHT: The stock is expected to generate absolute negative price performance of 10-20% during the next
12 months

SELL: The stock is expected to generate absolute negative price performance of over 20% during the
next 12 months.

RISK Qualifier:  Speculative

Stocks bear significantly higher risk that typically cannot be valued by normal fundamental criteria. Investments in
the stock may result in material loss.

INVESTMENT ANALYST CERTIFICATION

All research is issued under the regulatory oversight of Mirabaud Securities Limited

Each Investment Analyst of Mirabaud Securities Limited whose name appears as the Author of this Investment
Research hereby certifies that the recommendations and opinions expressed in the Investment Research accurately
reflect the Investment Analyst's personal, independent and objective views about any and all of the Designated
Investments or Relevant Issuers discussed herein that are within such Investment Analyst's coverage universe.

INVESTMENT RESEARCH DISCLOSURES

The following disclosures relate to this document:
1. This is a commissioned or a non-objective research note/comment.

2. In the past 12 months Mirabaud Securities or its affiliates have had corporate Finance mandates or
managed or co-managed a public offering of the relevant Issuer's securities or received compensation for
Corporate Finance services from the Relevant Issuer, excluding acting as a corporate broker, on a retained
basis, for the Relevant Issuer.

3. Mirabaud Securities expect to receive or intend to seek compensation for Corporate Finance services from
this company in the next 6 months, excluding acting as a corporate broker, on a retained basis, for the
Relevant Issuer.

4. The Investment Analyst or a member of the Investment Analyst's household has a long position in the
shares or derivatives of the Relevant Issuer.
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5. The Investment Analyst or a member of the Investment Analyst's household has a short position in the
shares or derivatives of the Relevant Issuer.

6. As of the month end immediately preceding the date of publication of this report, or the prior month end if
publication is within 10 days following a month end, Mirabaud Securities and/or its affiliates beneficially
owned 5% or more of any class of common equity securities of the Relevant Issuer.

7. A senior executive or director of Mirabaud Securities, or a member of his / her household, is an officer,
director, advisor, or board member of the Relevant Issuer and/or one of its subsidiaries.

8. Mirabaud Securities acts as corporate broker, on a retained basis, for the Relevant Issuer.

The Investment Analysts who are responsible for the preparation of this Investment Research are employed by
Mirabaud Securities Limited a securities broker-dealer. The Investment Analysts who are responsible for the
preparation of this Investment Research have received (or will receive) compensation linked to the general profits
of Mirabaud Securities Limited.

Copies of the Mirabaud Securities Policy on the Management of Material Interests and Conflicts of Interest in
Investment Research can be obtained from the Mirabaud Securities Compliance Department by emailing
compliance@mirabaud.co.uk

DISCLAIMER

ISSUED BY MIRABAUD SECURITIES LIMITED, A COMPANY AUTHORISED AND REGULATED BY THE FINANCIAL
SERVICES AUTHORITY. A MEMBER OF THE LONDON STOCK EXCHANGE

© Mirabaud Securities Limited. All rights reserved. Any unauthorised use or distribution is strictly prohibited. This
document has been prepared and issued by Mirabaud Securities Limited or its associated companies and has been
approved for publication in the United Kingdom by Mirabaud Securities Limited, a private limited liability company
authorised and regulated by the Financial Services Authority. This document is distributed in Hong Kong by
Mirabaud Securities (Asia) Limited, which is authorised as a licenced dealer in securities and regulated by the Hong
Kong Securities and Futures Commission. Neither the information nor the opinions expressed in this document
constitute or intend to be an offer, or a solicitation of an offer, to buy or sell relevant securities (i.e. securities
mentioned herein and options, warrants, or rights to or interests in any such securities). The information and
opinions contained in this document have been compiled from and based upon generally available information
which Mirabaud Securities Limited believes to be reliable but the accuracy or completeness of which cannot be
guaranteed. All comments and estimates given are statements of Mirabaud Securities Limited's or an associated
company'’s opinion only and no express or implied representation or warranty is given or to be implied therefrom.
All opinions expressed herein are subject to change without notice. This document does not take into account the
specific investment objectives, financial status, attitude to risk or any other specific matters relevant to any person
who receives this document and should therefore not be used in substitution for the exercise of judgment by such
person. Neither Mirabaud Securities Limited nor any associated company accepts any liability whatsoever for any
direct or consequential loss arising from the use of its advice or research publications save where such loss arises
as a direct result of Mirabaud Securities Limited's or an associated company’s negligence. Research publications
are issued by Mirabaud Securities Limited or an associated company for private circulation to market
counterparties, intermediate customers and professional advisers, (“its clients”), and specifically not to private or
retail customers. They may not be reproduced, distributed or published by you for any purpose except with
Mirabaud Securities Limited's express written permission. Mirabaud Securities Limited, an associated company, or
their employees and officers may have a holding (long or short) in an investment which it knows will be the subject
of a published research recommendation to clients. It may also have a consulting relationship with a company
being reported on. Mirabaud Securities Limited or an associated company may also act as agent of its clients and
may have or have undertaken transactions in investments covered by this document prior to your receipt of it.
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Additional information on the contents of this report is available on request. Not for release, publication or
distribution, directly or indirectly, in or into the United States of America.
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