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Welcome to Infrastructure Spotlight, the monthly newsletter from Preqin, providing insights into performance, investors
and fundraising. Infrastructure Spotlight contains information from our online product, Infrastructure Online.
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All the latest news on investors in infrastructure:

This month’s feature article takes a look at the role
played by infrastructure fund managers in the cleantech
and renewable energy sector, with data taken from the
2009 Preqin Private Equity Cleantech Review.

• Pennsylvania State Employees’ Retirement System
plans to re-enter infrastructure market.
• Pension scheme for supermarket giant Tesco
monitors infrastructure opportunities.
• Pensionskasse der COOP
opportunistically in 2009.

Fundraising Spotlight
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This month’s Fundraising Spotlight takes an in-depth
look at the market for unlisted infrastructure fundraising
including breakdown by geographic focus, project stage
focus and the largest infrastructure funds currently on
the road.
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Preqin Infrastructure Online is the industry’s leading
online source of information on infrastructure, with data
for:
• Fundraising
• Fund Performance
• Investor Profiles
• Plus more...

If you would like to receive Infrastructure Spotlight
each month please email spotlight@preqin.com.
Publisher:
Preqin Ltd, Scotia House, 33 Finsbury Square,
London. EC2A 1BB
Tel: +44 (0)20 7065 5100
Web: www.preqin.com

We take an in-depth look at the product, and how it
can help you. Includes information on ordering and
registering for your free trial.

OUT NOW

More information available at:
www.preqin.com/cleantech
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The 2009 Preqin Private Equity
Cleantech Review

The 2009 Preqin Private Equity
Cleantech Review
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Other Free Publications:
Infrastructure Spotlight is just one of the regular free publications produced by Preqin. Below are details of
other publications regularly released by Preqin, along with details on how to register for your free copy.

Private Equity Spotlight:
Private Equity Spotlight is Preqin’s free monthly
newsletter, keeping you updated with vital information on
private equity Fund Performance, Fund raising and LPs.
Each months issue contains a special feature article on
topics of interest.
To download recent issues and to register to receive
Private Equity Spotlight, please visit:
www.preqin.com/spotlight

Real Estate Spotlight:
Real Estate Spotlight is Preqin’s free monthly newsletter,
containing exclusive research and analysis from our
industry-leading publications and online databases.
To download recent issues and to register to receive Real
Estate Spotlight, please visit:
www.preqin.com/spotlight

Hedge Fund Investor Spotlight

www.preqin.com

Hedge Fund Spotlight:

January 2009 / Volume 1 - Issue 1
Welcome to the ¿rst edition of Hedge Fund Investor Spotlight, the new monthly newsletter from Preqin, providing insights
into institutional investors in hedge funds. Hedge Fund Investor Spotlight contains information from our industry-leading
online product: Preqin Investor Pro¿les Online. This month’s issue also contains details from our latest publication, The
2009 Preqin Global Hedge Fund Investor Review.

Are Investors Satisfied with Performance?
Feature Article

page 3

Investors in Focus

page 6

Investor Expectations: Are Investors Satisfied with
Performance?
We surveyed 50 institutional investors to gauge their
thoughts on how their portfolios performed in light of their
expectations and the market turbulence of 2008. We also
question whether or not they feel that the fees charged
by their hedge fund managers are justified.

UK Public Pension Plans
Each month Investors in Focus examines a particular
group of investors using data from Preqin’s Investor
Profiles Online service. This month we examine UK public
pension plans, looking at their strategic and regional
preferences, levels of exposure, and identify some of the
most important players.

Please see page 3 for more information

Please see page 6 for more information

Investor News

page 9

This month’s Investor News
section identifies some
of the most important
new developments in the
institutional investor universe.
Full profiles for all institutions
featured in Investor News
can be viewed on our online
service.
Included this month:
• Telenor Pension Fund
decides to withdraw from funds of hedge funds.

Products and Services

page 8

Preqin is the industry’s leading source of information on
institutional investors in hedge funds. Our information is
available in three principal ways:

We take an in-depth look at our products, and how
they can help you to identify and approach potential
investors. Includes information on ordering and registering
for your free trial.
Please see page 8 for more information

• San Diego City Employees’ Retirement System seeks market
neutral managers.
Please see page 9 for more information

Publisher: Preqin Ltd.
Scotia House, 33 Finsbury Square, London. EC2A 1BB
Tel: +44 (0)20 7065 5100 w: www.preqin.com

OUT NOW
The 2009 Preqin
Global Hedge Fund
Investor Review
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www.preqin.com/InvestorReview
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To download recent issues and to register to receive
Hedge Fund Spotlight, please visit:

• Online Profiles
• Publications
• Data Downloads

• West Yorkshire Pension plans to boost hedge fund exposure.

If you would like to receive Hedge Fund Spotlight each
month please email spotlight@preqin.com.

Hedge Fund Spotlight is Preqin’s free monthly newsletter,
containing exclusive research and analysis from our
industry-leading publications and online databases.

www.preqin.com/spotlight

3◄
Feature Article
May 2009

Feature Article:
Cleantech
Infrastructure
Despite the fact that the vast majority of
private equity fund managers that invest
in the cleantech sector manage venture
capital funds, the second largest group is
made up of infrastructure fund managers,
who account for 13% of all private equity
fund managers involved in the sector.
Whilst the dominance of venture capital
firms in the sector can be attributed to
the fact that cleantech has its foundation
in innovation and is a relatively recent
phenomenon, there is significant scope
for private equity infrastructure firms to
invest in infrastructure projects with a
sustainable focus, such as wind turbines,
hydroelectric dams and numerous other
undertakings. This is the reason that
infrastructure firms are the second most
prevalent type of private equity firm in the
sector.
As shown in Fig. 1, the last three years
have marked a step up in the level of
fundraising activity in the cleantech
infrastructure sector, with each of 2006,

Fig. 1:
Cleantech Infrastructure Funds - Number and Aggregate Capital Raised, 2004 - 2008

2007 and 2008 seeing annual aggregate
fundraising of more than $1 billion by
infrastructure funds with a primary focus
on clean technology and renewable

US
Infrastructure
Investment
Summit
4th

JUNE 24-25, 2009 | NEW YORK, NY

TM

Tools, Tips & Best Practices for Capitalizing
on the Impending Investment Boom
The topics will be presented by 35+ outstanding speakers from
companies including NYC Comptroller Ofﬁce, DOT, Highstar Capital,
UBS, RREEF, Reason Foundation and JPMorgan Asset Management.

energy. There are currently a further 17
cleantech focused infrastructure funds in
the fundraising market, looking to raise
more than $6 billion between them. As

SAVE 20% OFF standard pricing!
Use code IUS_PREQ_#4 when
calling 1-800-882-8684.
Join us in New York City to discuss the following topics:
s Pension Fund Perspective: Evaluating the
necessary steps for establishing an investment
program for infrastructure
s Innovative Financing Techniques: Identifying
fundraising strategies
s Emerging Trends: Investing in water, waste
management and renewable energy
s Financial Products: Exploring funds of funds,
infrastructure ETFs and infrastructure securities
s The Global Financial Crisis: Discussing the
consequences of the lack of liquidity and
understanding the banks’ lending attitude
towards long term investments

REGISTER TODAY AT WWW.IQPC.COM/US/INFRASTRUCTURE OR CALL 1-800-882-8684
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Feature Article:
Cleantech
Infrastructure
shown in Fig. 2, the primary geographical
focus for the majority of these funds, and
also the majority of the capital that these
funds are targeting, is Europe. 12 funds
that will primarily focus on European
investments are targeting an aggregate
$4.1 billion. The range of fund sizes
being targeted by cleantech infrastructure
funds currently in the market is split fairly
evenly, as shown in Fig. 3. 29% of funds
are targeting $101-250 million, 24% are
targeting $251-500 million and a further
24% are targeting $501-750 million.
In contrast to the venture firms involved
in the cleantech market, the majority of
which prefer to take minority stakes in
the firms they invest in, infrastructure
firms that invest in the sector generally
prefer to acquire controlling stakes in
their portfolio investments. Approximately
70% prefer to take controlling stakes,
while around 10% prefer to take minority
stakes. The remaining firms have no
particular preference. The average
size of cleantech investments made by
infrastructure firms ranges between $15
million and $50 million, and following
this they use a variety of strategies as

Fig. 2:
Cleantech Infrastructure Funds in Market - Number and Aggregate
Target Value by Region

they seek to grow their investments. The
most popular approach regularly used by
infrastructure firms in the cleantech sector
is a value added strategy, which is used
by 62% of firms, as shown in Fig. 4. Other
popular strategies include organic growth
(38%) and a hands-on approach (15%).
Infrastructure firms involved in cleantech
investments generally like to hold their

Fig. 3:

Proportion of Cleantech Infrastructure Firms Regularly Using
Each Applied Strategy

Proportion of Firms

Proportion of Funds

Infrastructure firms possess a wide
range of expertise, ranging from deep
knowledge of the industry to a wide
network of contacts, and utilise this to
maximise growth in portfolio investments.

Fig. 4:

Cleantech Infrastructure Funds in Market Split by Fund Size

© 2009 Preqin Ltd. / www.preqin.com

investments for a period of three to five
years, which is broadly in line with the
private equity market in general.
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Another factor worth consideration
is investor interest in cleantech
infrastructure funds. Of the investors
in private equity that have previously
committed to funds which include
cleantech as part of several industries
within their mandates, one-third have
invested in one or more infrastructure
funds of this type, compared to 59% that
have accessed the cleantech market
through allocations to venture funds.
Of the investors that have previously
committed to funds that focus solely on
making cleantech investments, 26% have
invested in one or more infrastructure
funds that focus on cleantech, compared
to 71% that have invested in cleantech
focused venture funds.
The uptick in the number of cleantech
infrastructure funds closing in the past
few years, as well as the increased
annual level of aggregate capital
closed, which has been over the $1
billion mark for the last three years,
indicates that cleantech is a growing
area of the infrastructure fund market.
Additionally, many infrastructure funds
that have a diversified range of target
industries will allocate a proportion of
their capital to cleantech investments. Of
the 17 infrastructure funds focused on
cleantech investments that are currently
on the road raising capital, seven have
already held one or more interim closes,
indicating that the sector is well-set to

© 2009 Preqin Ltd. / www.preqin.com

Fig. 5:
Proportion of Cleantech Infrastructure Firms Providing Each Type of Expertise

Proportion of Firms

As shown in Fig. 5, 87% of infrastructure
firms that invest in cleantech declare
industry knowledge to be a key area
of expertise of the firm. Additionally,
more than half of these firms state that
their networks of contacts are another
key area, while 42% consider financial
expertise as one of their main focal
points.

Fig. 6:
Top 10 Infrastructure Firms by Cleantech Funds Raised
Firm Name

Location

Total Cleantech Vintage of Most
Funds Raised Recent Cleantech
($ mn)
Fund Closed

Carlyle/Riverstone

US

685

2006

US Renewables Group

US

575

2007

TCW Group

US

473

2006

HgCapital

UK

396

2006

Platina Partners

UK

374

2007

Good Energies

US

271

2005

Santander Infrastructure Capital

UK

230

2004

Germany

201

2007

Spain

196

2006

Netherlands

190

2007

3C Consulting
N+1 Eolia
DIF

continue its growth. Infrastructure firms
can capitalise on the increasing investor
interest in cleantech generally by offering
investors attractive opportunities in the
infrastructure sector of the industry. Given
the growing demand for sustainable
sources of energy and the expanding

range of subsidies and incentives being
offered by national governments, those
good opportunities for investment in the
sector look set to become increasingly
prevalent.
Sam Meakin

2009 Preqin Private Equity
Cleantech Review:
Order Form
This year’s Private Equity Cleantech Review is the ultimate guide to this important sector,
featuring detailed analysis and profiles for all different aspects of the industry, including:

The 2009 Preqin Private Equity
Cleantech Review

• Detailed analysis examining the history and development of the industry, fundraising
trends, performance analysis, fund manager universe, institutional investors, fund of
funds.
• Profiles for 380 cleantech focused private equity firms, including direct contact details,
firm investment strategies, fund details and more. Also includes profiles for over 150
institutional investors in funds, including investment plans, sample investments and
direct contact details.
• Listings for all funds raised historically, funds currently raising, performance metrics for
over 50 funds, league tables for biggest firms.

Order before Friday 22nd May for
a 25% Pre-Publication Discount

• Covers venture capital, infrastructure, buyout, fund of funds, and other firm types focusing
on the sector.



------------------------------------------------------------------------------------2009 Preqin Private Equity Cleantech Review Order Form - Please complete and return via fax, email or post
I would like to purchase the 2009 Preqin PE Cleantech Review
£595 + £10 Shipping

$995 + $40 Shipping

€675 + €25 Shipping Prices include a 25% pre-publication discount

$180 + $20 Shipping

€115 + €12 Shipping

Additional Copies
£110 + £5 Shipping

(Shipping costs will not exceed a maximum of £15 / $60 / €37 per order when all shipped to same
address. If shipped to multiple addresses then full postage rates apply for additional copies)

I would like to purchase the 2009 Private Equity Cleantech Review Charts and Graphs Pack in MS Excel Format:
$300 / £175 / €185

Name:
Firm:

Job Title:

Address:
City:

Post / Zip Code:

Telephone:

Email:

Country:

PAYMENT OPTIONS:
Cheque enclosed (please make cheque payable to ‘Preqin’)
Credit Card

Visa

Card Number:

Amex

Please invoice me

Mastercard
Expiration Date:

Name on Card:

Preqin - Scotia House, 33 Finsbury Square, London, EC2A 1BB
w: www.preqin.com / e: info@preqin.com / t: +44 (0)20 7065 5100 / f: +44 (0)87 0330 5892 or +1 440 445 9595
© 2009 Preqin Ltd. / www.preqin.com
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Spotlight:
Recently Closed Funds:

Fundraising Overview:

ADIC-UBS Infrastructure Fund I

Funds on the
Road

US

Europe

ROW

Total

Number

15

36

46

97

32.0

33.3

31.0

96.3

2.1

0.9

0.7

1.0

Total Target
Value ($bn)
Average Target
Size ($bn)

Manager: UBS Infrastructure Asset Management
Target Size (mn): 600 USD
First Close (mn): 250 USD (May-2009)
Geographic Focus: Middle East, North Africa, Turkey
Industry Focus: Aviation, Education Facilities, Energy, Government
Accommodation, Healthcare/Medical Facilities, Parking Lots, Roads,
Sea Ports, Social Infrastructure, Transportation, Tunnels, Utilities,
Waste Management, Water, PPP’s.
Project Stage: Greenfield (80%), Brownfield (20%)
Placement Agent: Not Used
Lawyer: Ashurst

Largest Infrastructure Funds on the Road:
Fund

Manager

Size (Mn)

Manager Country

GS Infrastructure Partners II

GS Infrastructure Investment Group

7,500.0 USD

US

Macquarie European Infrastructure Fund III

Macquarie Funds Group

5,000.0 EUR

Australia

Macquarie Infrastructure Partners II

Macquarie Funds Group

6,000.0 USD

Australia

KKR Infrastructure Fund

Kohlberg Kravis Roberts

4,000.0 USD

US

Alinda Infrastructure Fund II

Alinda Capital Partners

3,000.0 USD

US

aAIM Infrastructure Fund

aAIM Infrastructure

2,000.0 GBP

UK

CVC European Infrastructure Fund

CVC Infrastructure

2,000.0 EUR

UK

Fortis Investment Successor Infrastructure Fund

AAICM

2,000.0 EUR

UK

Gulf One Infrastructure Fund I

Gulf One

2,000.0 USD

Bahrain

Table Rock Partners

Table Rock Capital

2,000.0 USD

US

Primary Geographic Focus of Funds
Currently Placed On-hold

Make-up of Funds On-hold by
Project Stage Exposure

Richard Stus
© 2009 Preqin Ltd. / www.preqin.com

Preqin Infrastructure Online
Infrastructure Online is the most comprehensive resource available to infrastructure professionals
today. Whether you’re a GP, LP, fund of funds, placement agent, lawyer, consultant or advisor
this is a vital information service for you.

• Fund Managers: View detailed profiles on over 180 Fund
Managers from around the world including background,
key contacts and funds raised. Carry out advanced
searches to find GPs who focus on particular fund
strategies, infrastructure industry types, infrastructure
project stages or locations.
• Funds: Detailed profiles of over 230 unlisted infrastructure
funds encompassing all strategies including primary,
secondary, mezzanine and fund of funds; and details
on the fund’s investment preferences in terms of project
stage, industry and geographic region.
• Investors: See detailed profiles for nearly 500 investors
who are actively investing in infrastructure funds. Investors
include Infrastructure Fund of Funds, Pension Funds,
Endowments, Family Offices and other institutional
investors. Detailed profiles include background, contact
details, investment plans, preferred fund strategies and
known previous investments in infrastructure funds.

• Performance: View performance details of individual
funds.
• Fund Terms: What are the typical terms that a
infrastructure fund charges? What are the implications
of making changes to different fees? How do these fees
vary between fund type and strategy?

To register for your free trial please visit: www.preqin.com

www.preqin.com
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Conferences Spotlight
Forthcoming
Events:
Feature Conference:

4th Infrastructure
Investing Summit
Date: June 24-25, 2009
Location: New York City
Sponsor: IQPC and Finance IQ
The 4th Infrastructure Investment Summit provides
strategies for establishing successful P3 partnerships.
Sessions will cover the Pension Fund Perspective,
Innovative Financing Techniques, Emerging Trends,
the Global Financial Crisis and more! Hear from
35+ outstanding speakers from companies including
CalPERS, Blackstone Group, DOT, UBS, EQT Partners,
RREEF and Reason Foundation.

Information: www.iqpc.com/us/infrastructure

Other Conferences:
CONFERENCE/EVENT

DATES

LOCATION

ORGANISER

Turkey Infrastructure Investment & Finance Summit
2009
2nd Annual Russian Infrastructure and Project
Finance
The PEI Africa Forum

4 - 5 June 2009

Istanbul

4 - 5 June 2009

Moscow

18 - 19 June 2009

London

Euroconvention
Conferences
Euromoney
Seminars
PEI Media

Annual TransFin 2009
4th Infrastructure Investing Summit
Infrastructure Investment World Asia 2009
The American Infrastructure Summit
4th Annual North America Infrastructure Finance
Conference
Infrastructure Investor: New York
Infrastructure Investment World Europe 2009
Infrastructure Investment World India
New York Infrastructure Summit

22 - 25 June 2009
24 - 26 June 2009
8 - 11 September 2009
14 - 16 September 2009
23 - 24 September 2009

Barcelona
New York
Hong Kong
Washington DC
New York

29 - 30 September 2009
30 Nov - 1 Dec 2009
1 - 4 December 2009
12 May 2010

New York
London
India
New York

© 2009 Preqin Ltd. / www.preqin.com

ICBI
IQPC
Terrapinn
IIR USA
Euromoney
Seminars
PEI Media
Terrapinn
Terrapinn
Dow Jones Events
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Investor Spotlight:
Investor News
Pensionskasse der COOP Gruppe to invest opportunistically
in 2009.
The USD 4.8 billion Swiss-based pension fund is planning to
increase its exposure to the infrastructure asset class by investing
in several single manager funds in 2009. The pension plan has
exposure to the asset class equating to approximately 0.5%
of total assets, but intends to increase this over the long term.
It will consider investments in both greenfield and brownfield
opportunities and aims for a global portfolio of assets. The pension
plan does not have a target allocation to infrastructure, preferring
instead to invest on an opportunistic basis.
Ohio State University Endowment establishes real assets
allocation.
The USD 1.5 billion endowment has carved out a 9% allocation to
real assets, with the potential to dedicate up to 25% of total assets
under management to real asset opportunities. The endowment
plan will look to invest opportunistically in the asset class
throughout 2009 as a means of spreading risk and as a hedge
against inflation. This could result in commitments to infrastructure
vehicles over the next 12 months. The endowment’s consultant,
Cliffwater, will advise on potential investment opportunities. Ohio
State University Endowment has previous exposure to natural
resources and energy-related vehicles via its allocations to both
real estate and private equity.
Pennsylvania State Employees’ Retirement System plans to
re-enter infrastructure market.
The USD 24 billion public pension plan intends to revisit its plan to
allocate between 5% and 10% of total assets in the infrastructure
asset class. The pension scheme previously aimed to establish an
infrastructure allocation by October 2008, but postponed the plan
due to volatile global economic conditions. However, Pennsylvania
State Employees’ has continued to receive educational sessions
on the asset class and still hopes to begin investing later in 2009.
The pension fund has previous exposure to infrastructure via
commitments to two energy-related funds managed by Energy
Spectrum, which were made through the plan’s allocation to
private equity.

Pension scheme for supermarket giant Tesco monitors
infrastructure opportunities.
The GBP 3.4 billion Tesco Pension Scheme will be gaining further
education on the infrastructure asset class with a view to possibly
carving out an allocation later in 2009. The pension scheme has
not made any final decisions on the size or strategy of the potential
allocation but if it chooses to invest it will do so with an experienced
specialist fund manager. Tesco Pension Scheme currently has
alternatives exposure through private equity and hedge funds.
Asset liability review may prompt Bristol County Retirement
System to enter infrastructure market.
The USD 295 million public pension fund plans to carry out an
asset liability review at the end of Q2 2009 and possibly carve
out a separate allocation to the infrastructure asset class in Q3.
The pension plan has been closely monitoring the asset class
at the recommendation of its general consultant, RogersCasey.
The portfolio will compliment Bristol County’s existing alternatives
exposure, which consists of private equity, hedge fund and real
estate investments. Depending on the results, Bristol County
Retirement System may issue an RFP for an infrastructure
manager immediately following the review.

South Carolina Retirement Systems to venture into real
assets.
The USD 28 billion pension system has established a new 5%
allocation to real assets to include infrastructure, commodities,
timber and inflation protected securities. The allocation is part of
an increase in the pension plan’s alternatives allocation to 30%
of total assets. The pension scheme established the allocation
in order to diversify its alternatives portfolio and act as a hedge
against inflation. The retirement plan’s general consultant, New
England Pension Consultants (NEPC), will assist in the future
search for infrastructure managers. South Carolina currently has
exposure to private equity, real estate and hedge funds.

Richard Stus & Elliot Bradbrook

Each month Spotlight provides a selection of the recent news on institutional investors
in unlisted infrastructure.
More news and updates are available online for Infrastructure Online subscribers.
Contact us for more information - info@preqin.com

© 2009 Preqin Ltd. / www.preqin.com

