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Letter from the Board of Directors of Cleantech Invest AG

Dear Shareholders and Friends of Cleantech Invest AG,

The world economy has gained traction again in 
the first half of 2010 - with the dynamics of the 
recovery varying considerably across countries and 
regions. The Ifo Institute for Economic Research 
in Munich, Germany, forecasts the World GDP to 
increase by 3.5% in 2010. European countries with 
high budget deficits, which were hit hardest by 
the decline in confidence on the financial markets, 
have embarked on a drastic consolidation course. 
The German economy, however, is profiting to 
a large extent from the global recovery. The Ifo 
Institute expects the German GDP to increase by 
2.1% in 2010, driven by exports in particular to Asia.

Despite these promising signs from the German-
speaking region, the exit environment for Private 
Equity investments remains fragile and was negatively 
affected by investors’ concerns over the stability of the 
EURO zone and a potential “Double Dip” in 1H 2010. 
According to a study published by Ernst&Young, four 
IPOs made Frankfurt the top European stock exchange 
by capital raised in the first quarter of 2010. However, 
IPO activity has slowed down again since, also leading 
to a number of European and US Cleantech companies 
to postpone listing plans, including Engyco in the UK, 
Renovalia and T-Solar in Spain and Solyndra in the US. 
The same holds true for exits via Mergers & Acquisitions, 
as companies remain focused on organic growth and 
refinancing of existing debt. With Cleantech deals 
representing a still small, but continuously increasing 
share of global M&A and IPO activity (5-6% in 2009, 
according to research firm Cleantech Group LLC), the 
exit environment for Cleantech investments might be 
slightly more favorable than for general Private Equity 
investments, but will only significantly improve in line 
with an ongoing recovery of capital markets.

In the face of this still adverse exit environment, we 
are pleased to present the investors of Cleantech 
Invest AG with another successful exit, after two 
profitable partial exits already in 2009. In June 2010, 
Cleantech Invest AG was able to fully realise its stake 
in SiC Processing AG in a Trade Sale to Nordic Capital 
Fund VII. Cleantech Invest AG had been a shareholder 

of SiC Processing AG for less than three years. 
Through the purchase of additional shares from an 
existing shareholder, Cleantech Invest AG was able 
to double its stake in SiC Processing AG in summer 
2009. SiC Processing AG is a leading supplier in the 
recovery and processing of sawing slurry in silicon 
wafer production. The company generates over 90% 
of revenues from customers in photovoltaic wafer 
manufacturing, but also serves major manufacturers 
in the semiconductor industry. Its headquarters are 
located in Hirschau, Germany and the company 
runs production facilities in Germany, Norway, Italy, 
China and the USA. During the holding period, SiC 
Processing AG was able to significantly expand its 
processing capacity and international footprint. In 
fiscal year 2009 the company realised revenues of 
approximately EUR 100m. We regard this successful 
exit, yet again, a validation of our investment strategy 
focusing on established, fast-growing Cleantech 
companies in the German-speaking region. A case 
study on this successful exit can be found on page 5 
of this Half Year Report.
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 Letter from the Management of Cleantech Invest AG

In addition, Cleantech Invest AG was able to 
increase its stake in Sinosol AG in the fi rst half of 
2010. Cleantech Invest AG has been a shareholder 
of Sinosol AG for almost three years. Through 
the purchase of additional shares from existing 
shareholders, Cleantech Invest AG was able to more 
than double its stake in Sinosol AG. Sinosol Group 
is an international project developer and turn-key 
solution provider of solar parks as well as a supplier 
for photovoltaic systems and solutions. Sinosol AG 
has extensive experience in planning and turn-
key implementation of photovoltaic power plants, 
including large-scale projects in Germany, Spain 
and France. As a German-Chinese group it benefi ts 
from established networks in both home markets, 
in equipment sourcing as well as in sales and project 
realisation. The activities of the Sinosol Group are 
currently focused on Europe and China. Sinosol plans 
revenues for fi scal year 2010 to exceed EUR 100m. 
Cleantech Invest AG expects the importance of the 
downstream segment, namely the development 
and implementation of PV systems, within the 
photovoltaic value chain to continue increasing. 
As a German-Chinese group, we regard Sinosol AG 
as extremely well positioned to benefi t from the 
expected strong growth of PV installations in China.

We regard the Financial Results of the fi rst half of 
Financial Year 2010 a success, especially given the still 
diffi cult market environment. Financial income was 
EUR 2.34m, up from EUR 0.35m in the fi rst half of FY 

2009 and Earnings before Tax amounted to EUR 1.14m, 
compared to EUR 0.13m in the fi rst half of FY 2009 (all 
fi gures unaudited, according to IFRS). We are pleased 
to present our investors an increase of the Net Asset 
Value per share from EUR 0.55 as at 31st December 
2009 to EUR 0.66 as at 30th June 2010, mainly driven 
by the exit of SiC Processing AG. After full closing of 
the transaction, which is expected for August 2010, we 
expect Cleantech Invest AG to have more than EUR 6m 
cash and cash equivalents available for investments, 
up from EUR 3.0m as at 31st December 2009 and EUR 
2.85m as at 30th June 2009.

Looking forward, we remain optimistic on the future 
prospects of our investment focus. Companies from 
Germany, Austria and Switzerland with market-
proven concepts continue playing a leading role 
in the global Cleantech industry. The promising 
growth prospects for Cleantech remain intact as 
the Cleantech investment theme is supported by a 
variety of strong, long-term drivers. Cleantech Invest 
AG will continue seizing investment opportunities, 
working closely with co-investors from our network.

On behalf of Cleantech Invest AG, we take the 
opportunity to express our gratitude to our 
shareholders, Board of Directors, Investment 
Advisor and business partners for their trust and 
ongoing support.

St. Gallen, Switzerland, July 2010

With kind regards,

Jürgen F. Habichler
President of the Board of Directors

Alexander von Hutten
Member of the Board of Directors
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Exit Case Study

Background 

Already in 2007 Cleantech Invest AG defined 
its Solar PV investment strategy focusing on 
businesses that would profit from the required 
cost reduction across the Solar PV value chain.

SiC Processing AG, which members of the Investment 
Advisor’s Deal Team had known since 2005, is one 
of the leading providers for the conditioning of 
used slurry from the photovoltaic industry and the 
semiconductor industry. It specialises in preparing 
cutting fluids consisting of solid silicon carbide 
(SiC) and fluid glycol (PEG) that are used to produce 
wafers. Slurry must be replaced after multiple uses. 
With the aid of a proven and patented process 
based on hydrocyclone technology, the SiC Group 
recovers SiC and PEG and prepares them for reuse 
in the sawing process, enabling its customer base of 
top wafer producers to substantially reduce wafer 
cutting costs as well as the environmental footprint 
of their wafer production. 

Cleantech Invest strategy 

Cleantech Invest AG took part in a EUR 53m financing 
round in 2007 to finance the international expansion 
of the company‘s slurry recycling capacity. In summer 
2009, when there was a high degree of uncertainty in 
the financial markets and the PV industry, Cleantech 
Invest AG had the opportunity to purchase additional 
shares from an existing shareholder. As we were 
convinced that the business model with predictable, 
recurring revenues from long-term contracts as 
well as the deal structure offered good downside 
protection, while the company enjoyed excellent 

growth potential even within the installed base 
of wafer production capacity, Cleantech Invest AG 
took the opportunity and doubled its stake in the 
company.

Next to equity capital, the company was able to secure 
substantial debt financing under challenging conditions 
during the financial crisis. By winning the “Clean Tech 
Innovations Award” and by election into the Top 10 
of the “100 hottest private Cleantech companies in 
Europe” - both upon nomination of Cleantech 
Invest AG - the company was introduced to a broader 
audience. After conducting a management audit, a 
high-caliber CFO was hired in early 2009 and a new 
Head of Sales and Head of R&D were appointed. During 
the holding period, SiC Processing AG was able to 
significantly expand its slurry processing capacity and 
now operates slurry recycling sites in China, Germany, 
Norway, Italy and the US. The company realised 
revenues of approximately EUR 100m in FY 2009. 

Outcome 

In June 2010 Cleantech Invest AG was able to 
successfully realise its stake in SiC Processing AG in 
a Trade Sale to Nordic Capital Fund VII. In order to 
meet the growing global demand for recycling of 
slurry the company is planning further expansion 
of its capacity. 

”We thank our investors for their trust and for 
supporting our growth strategy in the recent years.” 
Thomas Heckmann, CEO and Founder,  
SiC Processing AG 

Company SiC Processing AG

Industry Recycling

Headquarter Hirschau, Germany

Employees 267 (Ø FY 2008)

Website http://www.sic-processing.com 

Exit Trade Sale June 2010

Deal Team Investment Advisor Jürgen F. Habichler, Felix Janssen
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Investment Approach

The statutory purpose of Cleantech Invest AG (“the 
company”) is to directly and indirectly invest in 
and support companies from the Cleantech sector 
(renewable energy, environmental and climate 
protection), in order to promote and finance 
them and the subsequent divestiture of these 
shareholdings at a later stage. Accordingly, the 
main activities of the company involve identifying, 
acquiring, supporting, developing and divesting of 
shareholdings. The company invests selectively in 
private and public companies (companies that are 
mainly located in the German-speaking region), 
with the main focus on expansion and pre-IPO 
stage investments and special situations with 
extraordinary potential. The company does not 
limit itself to investing, it much rather intends 
to support and develop its portfolio companies 
to fully capture their potential and maximise the 
enterprise value. Accordingly, target and portfolio 
companies share the potential to increase earnings 
through operational and strategic improvements.

The company’s purpose is therefore to closely 
support its portfolio companies’ growth and 
development by covering the entire value chain 
from investment, support and strategic coaching 
during the holding period to the divestment of the 
shareholding. The company aims for an increase in 
value of its portfolio, whereas earnings are usually 
generated through divestments.

To achieve this objective, the company pursues the 
following investment policy, based on §25 of the 
company’s Articles of Association and its Investing 
Policies:

a.	 The company intends to create a competitive 
advantage through industry expertise, its 
broad network and fast decision-making 
processes. The ability to apply a wide range 
of financial instruments is a pre-condition to 
implementing this business model.

b.	 The company intends to conduct several 
investments annually. Accordingly, potential 
investment opportunities are evaluated 
constantly to select appropriate investment 
targets.

c.	 The company aims for medium to long-term 
holding periods. However, holding periods 
of individual portfolio companies can vary 
substantially, depending on the companies’ 
development and market environment.

d.	 The company usually acquires minority stakes, 
but can also acquire majority positions if 
investing in special situations and if the 
company conducts strategic acquisitions with 
the intention to integrate and consolidate the 
target. Through consecutive financing rounds 
of portfolio companies a shareholding can 
increase, dilute or retain unchanged.

e.	 The company intends to invest in various 
companies, whereas one portfolio company 
shall not account for more than 25% of the net 
equity at the time of investment.

f.	 The company usually conducts investments 
with available equity capital. Debt financing 
may only occur to bridge liquidity shortages 
and to finance majority acquisitions. In any 
case, debt financing is limited to 50% of the Net 
Asset Value at the time of raising a credit line.
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Investment Approach

The company invests in the following investment 
targets:

a.	 The company invests selectively in private 
and public companies from the Cleantech 
industry, predominantly in Europe with a focus 
on the German-speaking region. Focus is on 
companies that offer technologies or services 
which make a positive and major contribution 
to environmental and climate protection. 
This contribution may consist in avoidance 
or reduction of greenhouse gas emissions 
or avoidance, reduction or abatement of 
damages caused to the environment or the 
use of products and services that compared to 
other products or services excel through high 
environmental sustainability.

b.	 Investments are mainly conducted in companies 
in expansion and pre-IPO stages and special 
situations. Examples for special situations are 
restructuring cases, secondary acquisitions of 
portfolios, management buyouts, acquisitions 
of insolvency assets or spin-offs of corporate 
divisions. In special cases investments in early-
stage companies can be conducted as well.

c.	 The company targets investments in companies 
with extraordinary growth potential. The focus 
is on companies that have already achieved 
an annual turnover of at least EUR 3m in 
the previous or current Financial Year. For 
important reasons it can be deviated from this 
requirement, e.g. if the target company does 
not develop proprietary technology, offers 
highly attractive terms and conditions or offers 
extraordinary growth potential. Profitability at 
the time of investment due diligence is not a 
pre-requisite for a positive investment decision.
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Our Approach towards Sustainability

Cleantech Invest AG (“the company”) invests in 
companies that offer technologies or services which 
make a major contribution to environmental and 
climate protection. Our analysis of an investment 
target follows the concept of sustainability which 
consists of economical, ecological and social criteria. 
The concept is based on the Frankfurt-Hohenheimer 
Guidelines for ethical evaluation of companies, 
which have been jointly compiled by economists, 
philosophers, ethicists and theologians1. An 
infringement of these sustainability criteria results 
in the exclusion from the investment process. 

Cleantech Invest AG’s sustainability approach was 
rated by oekom research AG, one of the world’s 
leading sustainability rating agencies, in 2009. 
Cleantech Invest AG was awarded a “Prime”-
rating. A company is classified as “Prime” if it ranks 
among the world’s best companies within the same 
industry and fulfils the sector-specific minimum 
requirements defined by oekom research (best 
in class approach). In its analysis oekom research 
AG emphasised the stringent integration of 
environmental and social criteria in the investment 
process of Cleantech Invest AG.

Pre-condition for a positive investment decision of 
Cleantech Invest AG is a certain return potential 
of the investment target. In a second step, its fit 
with Cleantech Invest AG’s sustainability criteria is 
evaluated. This evaluation consists of a positive and 
a negative selection process.

Initially a positive selection is effectuated which 
is predominantly based on industry affiliation. 
Companies from the following Cleantech sub-
sectors are considered for investment:

UU Renewable energies (wind, solar, biogas, etc.)
UU Recycling & waste treatment
UU Energy storage
UU Water- & wastewater treatment / water 

efficiency
UU Energy- & resource efficiency
UU New materials
UU Climate protection & carbon credits
UU Renewable resources
UU Climate preserving mobility
UU Climate preserving agriculture and forestry
UU Innovative products & service providers

 
Affiliation to another industry is possible if 
the company makes a major contribution to 
environmental and climate protection through its 
products and / or services.

1For details please refer to http://www.ethisches-consulting.de/frankfurthohenheimerleitfaden/default.aspx  

8
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Our Approach towards Sustainability

9 

The European Transparency Logo for Sustainability Funds denotes that Mountain Cleantech AG commits itself to provide information correctly and in due time to allow interested 
parties, especially clients, to fully comprehend the backgrounds and methods of the sustainable money investment.

Detailed information on the European Transparency Guidelines can be found on www.eurosif.org. Information on the sustainable investment policy and its implementation at 
Cleantech Invest AG can be found on www.cleantech-invest.ch. The Transparency Guidelines are managed by Eurosif. Eurosif is an independent organization.	

The European SRI Transparency Logo stands for the above mentioned commitment of the fund advisor. It is not to be understood as endorsement of a certain company, organisation 
or individual.

Subsequently, a negative selection is effectuated 
which mainly comprises of environmental and 
social criteria. The following criteria result in an 
exclusion from the investment process:

UU Violation of human rights
UU Discrimination due to ethnic origin,  

religious affiliation or gender
UU Infringement of employees’ rights
UU Child labour
UU Constriction of the rights of stock owners
UU Lack of transparency in the supply chain
UU Animal testing
UU Tobacco
UU Weapons
UU Nuclear energy
UU Infringement of environmental standards

 
To ensure transparency of our sustainability criteria for 
all stakeholders, Cleantech Invest AG belongs to the 
signatories of the European Transparency Guidelines. 
Cleantech Invest AG is entitled to wear the European 
Transparency Logo for Sustainable Public Funds. The 
European Transparency Logo for Sustainable Public 
Funds stands for more transparency in the sustainable 
investment market and represents a major step 
towards securing the quality of sustainable money 
investments and the conveyance of trust in this 
special type of investment. This declaration and 
entitlement to wear the transparency logo is valid 
from 15th May 2010 until 14th May 2011.
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Assets    
30 June 2010 31 December 2009

 Notes EUR EUR
unaudited audited

Cash and cash equivalents 3.1.4 2,913,926 3,017,629
Receivables and other assets 3.1.3 3,769,639 322,845

Receivables from related parties 360,666 321,199
Other receivables and other assets 3,408,973 1,646

Financial assets 3.1.2 846,324 2,636,544
Listed equity instruments 510,072 735,617
Non-listed equity instruments 336,252 1,900,927

Prepaid expenses 3.1.5 67,464 10,150
  
Total assets  7,597,353 5,987,168

Equity and Liabilities
30 June 2010 31 December 2009

 Notes EUR EUR
unaudited audited

Liabilities to related parties 3.1.7 5,408 38,416
Accrued liabilities 3.1.8 97,811 71,077
Provisions 3.1.9 475,000 0

Equity, total 3.2 7,004,134 5,868,741
Share capital 3.2.1 6,438,905 6,438,905
Capital reserves 246,471 246,471
Retained earnings 3.2.2 318,758 -816,635

  
Total equity and liabilities  7,597,353 5,987,168

Financial Statements

Statement of financial position as at 30 June 2010 (IFRS - unaudited)
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1 January 2010  
– 30 June 2010

1 January 2009 
– 30 June 2009   

Notes EUR EUR
unaudited unaudited

Financial income (interest income not included) 4.1 2,339,081 347,212
Financial expenses (interest expenses not included) 4.1 -525,707 -65,436

Financial result (interest not included) 4.1 1,813,374 281,776
Administrative expenses 4.2 -621,064 -78,553
Stock market expenses -16,518 -12,415
Other operating income 5,586 -
Other operating expenses -67,899 -70,008

Earnings before interest and taxes (EBIT)  1,113,479 120,800

Interest income 22,487 8,537
Interest expenses -573 -

Interest result  21,914 8,537

Earnings before taxes (EBT)  1,135,393 129,338

Income tax expense 4.3 - -21,060

Net profit  1,135,393 108,278

Other comprehensive income - -

Total comprehensive income (+) / loss (-), net of tax 1,135,393 108,278

Earnings per share 2.4
undiluted  0.11 0.01
diluted  0.11 0.01
Weighted average number of shares outstanding  
during the period (undiluted)

 10,650,000 10,650,000

Weighted average number of shares outstanding  
during the period (diluted)

 10,650,000 10,650,000

Statement of comprehensive income for the six months ended 30 June 2010 (IFRS - unaudited)

Financial Statements
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 1 January 2010  
– 30 June 2010 

1 January 2009 
– 30 June 2009      

  Notes EUR EUR
unaudited unaudited

Net profit  1,135,393 108,278
Increase (-) / Decrease (+) in the fair value of financial assets 4.1 423,334 -294,645
Increase (+) / Decrease (-) in deferred taxes - 21,060
Gain (-) / loss (+) from sale of financial investments 4.1 -2,004,672 -
Increase (-) / Decrease (+) in other assets -3,504,109 -67,076
Increase (+) / Decrease (-) in other liabilities 474,793 -10,945
Effects of exchange rate changes on cash and cash equivalents 4.1 -181,206 -

Net cash flows from operating activities  -3,656,467 -243,328
Proceeds from disposal of financial assets 3.1.2 3,496,558 -
Payments for investments in financial assets 3.1.2 -125,000 -820,800

Net cash flow from investing activities  3,371,558 -820,800
Net cash flow from financing activities  - -
Net increase (+)  / decrease (-) in cash and cash equivalents  -284,909 -1,064,128

Net foreign exchange differences 4.1 181,206 -
  
Cash and cash equivalents at the beginning of the period  3.1.4 3,017,629 3,916,078
  
Cash and cash equivalents at the end of the period  2,913,926 2,851,950

Financial Statements

Statement of cash flows for the six months ended 30 June 2010 (IFRS - unaudited)

Statement of changes in equity  for the six months ended 30 June 2010 (IFRS - unaudited)

Share 
capital

Capital 
reserves

Retained 
earnings

Equity 
attributable 

to shareholders 
of Cleantech 

Invest AG 
EUR EUR EUR EUR

Balance at 1 January 2009 6,438,905 241,304 -575,459 6,104,750
Total comprehensive income (+) / loss (-) 
for the period

- - 108,278 108,278

Balance at 30 June 2009 (unaudited) 6,438,905 241,304 -467,181 6,213,028

Balance at 1 January 2010 6,438,905 246,471 -816,635 5,868,741
Total comprehensive income (+) / loss (-) 
for the period

- - 1,135,393 1,135,393

Balance at 30 June 2010 (unaudited) 6,438,905 246,471 318,758 7,004,134
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Notes to the Financial Statements

1.2 Basis of the Financial Statements

The interim condensed financial statements of 
the six months ended 30 June 2010 of Cleantech 
Invest AG have been prepared in accordance 
with International Financial Reporting Standards 
(IFRS), particular IAS 34, as published by the 
International Accounting Standards Board (IASB) 
and in accordance with the regulations of BX 
Berne eXchange. The financial statements have 
in principle been prepared using the historical 
cost basis. Exceptions are financial instruments 
which are classified as “held for trading” or as 
“designated as at fair value through profit or loss”. 
Furthermore, derivative financial instruments and 
assets available for sale are also an exception to 
the historical cost basis. 

The interim condensed financial statements do 
not include all the information and disclosures 
required in the annual financial statements, and 
should be read in conjunction with the annual 
financial statements of Cleantech Invest AG as at 
31 December 2009.

The statement of comprehensive income is 
structured according to the cost by nature method. 
The items in the statement of financial position 
are shown in order of declining liquidity. Both the 
reporting currency and the functional currency are 
the Euro (EUR). Disclosures in the notes are in Euro 
(EUR).

Significant estimates and assumptions
In some cases, estimates and assumptions that 
affect the valuation and presentation of assets, 
liabilities, income, expenses and contingent 
liabilities were made in preparing the financial 
statements. The actual figures can differ from 
these estimates. Changes will be reported through 
profit or loss when more exact information 
becomes available.

1	 General comments

1.1 	 Business activities

Statutory purpose of the company is to directly and 
indirectly invest in and support companies from the 
Cleantech Sector (renewable energy, environmental 
and climate protection), in order to promote 
and finance them and the divestiture of these 
shareholdings. Accordingly, the main activities of the 
company involve identifying, acquiring, supporting, 
developing and divesting of shareholdings. The 
company invests selectively in private and public 
companies, with the main focus on expansion and 
pre-IPO stage investments and special situations 
with extraordinary growth potential and strong 
management teams. Cleantech Invest AG does not 
limit itself to investing, it much rather intends to 
support and develop its portfolio companies to fully 
capture their potential and maximise the enterprise 
value. Accordingly, target and portfolio companies 
share the potential to increase earnings through 
operational and strategic improvements.

The company’s purpose is therefore to closely 
support its portfolio companies’ growth and 
development by covering the entire value chain 
from investment, support and strategic coaching 
during the holding period to the divestment of the 
shareholding. The company aims for an increase in 
value of its portfolio, whereas earnings are usually 
generated through divestments.

The registered office of Cleantech Invest AG is at 
Dufourstrasse 121, 9001 St. Gallen, Switzerland and 
the company is incorporated under commercial 
register CH-320.3.061.727-8.
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UU IFRIC 17 Distribution of Non-cash Assets to 
Owners

The adoption of these amendments do not 
have any impact on the financial position or 
performance of Cleantech Invest AG.

Other amendments resulting from improvements 
to IFRS to the following standards do not have 
any impact on the accounting policies, financial 
position or performance of Cleantech Invest AG:

UU IFRS 2 Share-based Payment

UU IFRS 5 Non-current Assets Held for Sale and 
Discontinued Operations

UU IAS 1 Presentation of Financial Statements

UU IAS 17 Leases

UU IAS 38 Intangible Assets

UU IAS 39 Financial Instruments: Recognition and 
Measurement

UU IFRIC 9 Reassessment of Embedded Derivatives

UU IFRIC 16 Hedge of a Net Investment in a Foreign 
Operation

Cleantech Invest AG has not early adopted any 
other standard, interpretation or amendment that 
was issued but is not yet effective.

The revised IAS 1, the new IFRS 8 and amended IFRS 
7 are presentation and disclosure related only. IAS 1 
(revised) separates owner and non-owner changes 
in equity. The statement of changes in equity 
includes only details of transactions with owners, 
with non-owner changes in equity presented as 
a single line. In addition, the standard introduced 
a statement of comprehensive income and 
Cleantech Invest AG elected to present all items of 
recognised income and expense in one statement.

Estimation uncertainties are inherent in the 
valuation of investments which are not listed on 
a stock exchange. Thus, the amounts determined 
are subject to valuation risk. Despite a careful 
examination before investment and an active and 
professional supervision while the investment 
is held by Cleantech Invest AG, wrong decisions 
cannot be totally eliminated. Risks relating to the 
valuation of investments might result (among 
other reasons) from the possibility that high 
performers may leave the investee company.

Furthermore, the development of the value of 
an investment depends on the overall economic 
situation. Due to investments in small and medium-
sized Cleantech companies, there also exist risks 
resulting from failures concerning the development 
of innovative new product ideas and of the 
misinterpretation of market trends. Before acquiring 
an investment, Cleantech Invest AG evaluates it 
very carefully under consideration of the above 
risk parameters. High risks cause a high discount 
in the valuation. Despite a cautious approach in 
performing the valuation, the eventuality of a total 
loss cannot be completely eliminated.

1.3 Changes in accounting and valuation policies

The accounting policies adopted in the preparation 
of the interim condensed financial statements are 
consistent with those followed in the preparation 
of the annual financial statements of Cleantech 
Invest AG for the year ended 31 December 2009, 
except for the adoption of new standards and 
interpretations as at 1 January 2010, noted below:

UU IFRS 2 Share-based Payment – Group Cash-
settled Share-based Payment Transactions

UU IFRS 3 Business Combination (Revised) and 
IAS 27 Consolidated and Separate Financial 
Statements (Amended)

UU IAS 39 Financial Instruments: Recognition and 
Measurement – Eligible Hedged Items

Notes to the Financial Statements
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Notes to the Financial Statements

Deferred tax liabilities are recognised for all taxable 
temporary differences, except:

UU In respect of taxable temporary differences 
associated with investments in subsidiaries, 
associates and interests in joint ventures, where 
the timing of the reversal of the temporary 
differences can be controlled and it is probable 
that the temporary differences will not reverse 
in the foreseeable future.

Deferred tax assets are recognised for all 
deductible temporary differences, carry forward 
of unused tax credits and unused tax losses to the 
extent that it is probable that taxable profit will be 
available against which the deductible temporary 
differences and the carry forward of unused 
tax credits and unused tax losses can be utilised 
except:

UU Where the deferred tax asset relating to the 
deductible temporary difference arises from 
the initial recognition of an asset or liability in a 
transaction that is not a business combination 
and, at the time of the transaction, affects 
neither the accounting profit nor taxable profit 
or loss.

UU In respect of deductible temporary differences 
associated with investments in subsidiaries, 
associates and interests in joint ventures, 
deferred tax assets are recognised only to the 
extent that it is probable that the temporary 
differences will reverse in the foreseeable future 
and taxable profit will be available against which 
the temporary differences can be utilised.

The carrying amount of deferred tax assets is 
reviewed at each reporting date and reduced 
to the extent that it is no longer probable that 
sufficient taxable profit will be available to allow 
all or part of the deferred tax asset to be utilised. 
Unrecognised deferred tax assets are reassessed 
at each reporting date and are recognised to the 
extent that it has become probable that future 
taxable profits will allow the deferred tax asset to 
be recovered.

2 	 Significant accounting policies

2.1 	 Cash and cash equivalents

Cash and cash equivalents are bank deposits and 
cash balances, with a high liquidity. All fixed term 
deposits have an original maturity of three months 
or less, so cash and cash equivalents do not bear a 
material interest rate risk.

2.2 	 Provisions

Provisions are measured at their estimated settlement 
value and take into account any present obligation at 
the balance sheet date, arising from past events prior 
to the balance sheet date but are uncertain in respect 
of the amount and maturity. The settlement value 
is measured based on the best estimate. Provisions 
are recognised only when a legal or constructive 
obligation to a third party exists that will more likely 
than not lead to an outflow of resources embodying 
economic benefits and for which a reliable estimate of 
the amount of obligation can be made.  

2.3 	 Income taxes

Current tax
Current income tax assets and liabilities for the 
current and prior periods are measured at the 
amount expected to be recovered from or paid to 
the tax authorities. The tax rates and tax laws used 
to compute the amount are those that are enacted 
by the reporting date. 

Current taxes relating to items recognised directly 
in equity are recognised in equity and not in the 
statement of comprehensive income. Management 
periodically evaluates positions taken in the tax 
returns with respect to situations in which applicable 
tax regulations are subject to interpretation and 
establishes provisions where appropriate.

Deferred tax
Deferred tax is provided using the liability method on 
temporary differences at the reporting date between 
the tax bases of assets and liabilities and their 
carrying amounts for financial reporting purposes.
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Monetary assets and liabilities held in foreign 
currencies are converted into the functional 
currency using the exchange rate at closing date. 
All currency related differences are recognised 
as income except those resulting from cash 
flow hedges or value changes of financial equity 
instruments available for sale. Non-monetary 
items that are valued at their historical cost in a 
foreign currency are converted using the exchange 
rate at the time of transaction. Non-monetary 
items that are valued at fair value in a foreign 
currency are converted using the exchange rate of 
the time of determination of the fair value.

Exchange gains and losses arising from the 
adjustment of balances defined in foreign 
currencies are generally recognised in profit or 
loss. Only in the case of non-monetary items for 
which the changes in value are directly taken to 
other comprehensive income are the exchange 
differences not taken to profit or loss.

2.6 	 Definition of business segments  
and geographic segments

For management purposes, Cleantech Invest AG is 
organised into one main operating segment, which 
invests in equity securities, debt instruments and 
related derivatives. All of the company’s activities 
are interrelated, and each activity is dependent on 
the others. Accordingly, all significant operating 
decisions are based upon analysis of the company 
as one segment. The financial results from this 
segment are equivalent to the financial statements 
of the company as a whole. 

Cleantech Invest AG is active in particular in the 
field of acquiring, holding and selling investments 
in the field of Cleantech and renewable energies. 
The company concentrates its activities in Europe, 
where the main focus is put on the German-
speaking region. Since Europe is the only geographic 
segment, the financial results from this segment 
are equivalent to the financial statements of the 
company as a whole.

Deferred tax assets and liabilities are measured at the 
tax rates that are expected to apply in the year when 
the asset is realised or the liability is settled, based on 
tax rates (and tax laws) that have been enacted or 
substantively enacted at the reporting date.

Deferred tax relating to items recognised outside 
profit or loss is recognised outside profit or loss. 
Deferred tax items are recognised in correlation 
to the underlying transaction either in other 
comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are 
offset, if a legally enforceable right exists to set 
off current tax assets against current income tax 
liabilities and the deferred taxes relate to the same 
taxable entity and the same taxation authority.

2.4 	 Earnings per share

The undiluted earnings per share are calculated 
by dividing the earnings attributable to the 
shareholders by the weighted average of the 
shares outstanding during the period.

In calculating the diluted earnings per share, the 
earnings attributable to the holders of ordinary 
shares are divided by the weighted average number 
of outstanding ordinary shares during the period 
plus the weighted average number of outstanding 
ordinary shares which would result from a 
conversion of all potential ordinary shares with 
dilution effect into ordinary shares.

2.5 	 Foreign currency translations

The Management of Cleantech Invest AG has 
designated the Euro (EUR) as the functional currency 
because the Euro (EUR) presents the economic 
effect of the underlying transactions, events and 
circumstances the most credibly. The functional 
currency is also the reporting currency.

Transactions in foreign currencies are converted 
into the functional currency using the monthly 
average rate of exchange as an approximation of 
the exact exchange rate at the time of transaction. 

Notes to the Financial Statements
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derivatives, are also categorised as held for trading. 
Financial assets at fair value through profit or loss 
are carried in the statement of financial position at 
fair value with gains and losses resulting from the 
revaluation of these financial assets recognised 
through profit or loss.

Cleantech Invest AG possesses both listed and 
non-listed investments. Control according to IAS 
27.4 in connection with IAS 27.13 is non-existent for 
all investments. Cleantech Invest AG can therefore 
not determine the financial and operating policies 
of the companies in which it holds investments. 
Investments that lead to a significant influence 
according to IAS 28.2 in connection with IAS 28.6 et 
seq. are recognised according to the exception for 
venture capital organizations (IAS 28.1a) following 
the rules of IAS 39. If Cleantech Invest AG has 
short-term plans to dispose of its participations, an 
investment is categorised as “at fair value through 
profit or loss” (especially “held for trading”).

In the rare cases in which there are no short-
term plans for disposal and the fair value of 
the investment can be determined reliably, the 
participations are designated on initial recognition 
as “designated as at fair value through profit 
or loss”. This procedure is necessary because 
the management evaluates the performance 
of an investment on a fair value basis. Hence, 
the fair value provides the basis for the portfolio 
management. The initial recognition is on the 
trade date. 

Fair value of financial assets at fair value through 
profit or loss
Investments in marketable securities that are 
traded on an active and liquid market are valued 
at the market price on the balance sheet date or 
the market price on the last trading day before the 
balance sheet date.

The fair value of all non-listed investments 
is determined with the valuation methods 
commonly used in the Private Equity industry 
(IPEV / EVCA Guidelines), which comply with IFRS. 
These methods include company valuations based 

2.7 	 Financial assets

Initial recognition
Financial assets according to IAS 39 are classified 
at fair value through profit or loss, or loans and 
receivables, or as derivatives designated as hedging 
instruments in an effective hedge, as appropriate. 
At initial recognition, the company determines the 
classification of its financial assets. 

Financial assets are recognised initially at fair 
value. In the case of financial investments that 
are not at fair value through profit or loss, directly 
attributable transaction costs are additionally 
recognised.

Purchases and sales of financial assets which 
require delivery within a certain period timeframe 
established by regulation or convention in the 
market place, are recognised on the trade date, 
i.e. the day on which the company has committed 
itself to purchase or sell the asset.

The financial assets of the company comprise cash 
and cash equivalents, short term deposits, trade 
receivables, loans and other receivables, listed and 
unlisted financial instruments as well as derivative 
and structured financial instruments.

Subsequent measurement
The subsequent measurement of financial assets 
depends on their classification:

Financial assets at fair value through profit or loss
The class of financial assets that are recognized 
as at fair value through profit or loss comprises 
the financial assets held for trading and financial 
assets that were designated as “at fair value 
through profit or loss” on initial recognition.

Financial assets are categorised as held for trading 
if they are acquired with the intention of selling 
them in the near future. This category includes 
derivative financial instruments entered into by the 
company that do not meet the hedge accounting 
requirements according to IAS 39. Derivatives, 
as well as separately recognised embedded 
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financial liabilities are valued at fair value minus 
directly attributable transaction costs. After initial 
recognition, interest bearing loans are recognised 
at amortised cost using the effective interest rate 
method. Gains and losses are only taken to income 
where liabilities are derecognised or in case of 
amortisations.

3	 Notes to the statement  
of financial position

3.1	 Financial instruments

3.1.1	 General comments

A financial instrument is any contract that gives 
rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity.

Cleantech Invest AG distinguishes between 
different categories of financial instruments. 
The categories serve for reporting. The following 
analysis is used for further comments:

Categories of financial instruments
1.  Financial assets – held to maturity
2. Financial assets – available for sale
3. Financial assets – at fair value through profit  

or loss 
	 a Financial assets held for trading  
	 a Financial liabilities designated by the 

     entity as at fair value through profit or loss
4. Loans and receivables
5. Financial liabilities – at fair value  

 through profit or loss 
	 a Financial liabilities held for trading
	 a Financial liabilities designated by the 

entity as at fair value through profit or loss
6. Other financial liabilities at amortised cost

on internal funding rounds, significant partial 
sales by third parties during the reporting period 
and multiplier methods. This value is subsequently 
used until another method appears to provide a 
more accurate value. However, if indicators of a 
decrease in value appear, the attributed fair value 
is adjusted. The valuation parameters that underlie 
the valuation methods are applied consistently 
over the course of time and are based on the 
available business and market data. The valuation 
method is only altered if this makes possible an 
improvement in the quality of the value attributed 
to the participation.

Investments, of which the fair value cannot be 
reliably measured, are excluded from a valuation 
at fair value. These investments are valued at cost.

Loans and receivables
Loans and receivables are non-derivative financial 
assets with fixed or determinable payments, which 
are not listed on an active market. These financial 
assets are valued at amortised historical cost using 
the effective interest rate method. Gains and 
losses are recorded in profit or loss, if loans and 
receivables are derecognised or impaired in value 
or in the course of amortisations.

2.8 	 Derivatives

Derivatives are assigned to the category “at 
fair value through profit or loss” (especially the 
subcategory “held-for-trading”). If there are active 
and liquid markets for derivatives, these markets 
are considered for evaluation purposes. Otherwise, 
valuation techniques, such as binominal option 
price models, are used to assess the fair value.

2.9 	 Financial liabilities

Financial liabilities comprise trade and other 
payables and liabilities to related parties as 
well as accrued liabilities. On initial recognition, 

Notes to the Financial Statements
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The following table shows the development of investments:

Number of 
shares  

31 December 
2009

Number of 
shares  

30 June  
2010

Local  
currency

Fair value per 
share in local 

currency

Fair Value  
in local  

currency

Fair Value  
as at  

30 June  
2010

Fair Value  
as at  

31 December 
2009

Valuation 
method

Pure Klimaschutz 
AG

624,697 474,567 CHF 0.67 317,960 240,720 400,130 1)

Ralos New Energies 
AG (formerly known 
as BGI EcoTech AG)

39,469 37,619 EUR 7.16 269,352 269,352 335,487 1)

Total listed  
shareholdings

510,072 735,617

SiC Processing AG 222,222 - EUR - - - 1,380,000 3)
Sinosol AG 38,334 88,334 EUR 3.75 331,252 331,252 143,753 3)
Akademie für 
erneuerbare  
Energien GmbH 

5,000 5,000 EUR 1.00 5,000 5,000 5,000 4)

Pure Carbon AG 200,000 200,000 CHF - - - 372,174 2)
Total non-listed 
shareholdings

336,252 1,900,927

Total financial  
assets

846,324 2,636,544

1) Valuation based on closing price at a stock exchange as at balance sheet date.
2) Valuation based on discounted cash flow model.
3) Valuation based on recent third party market transaction.
4) Valuation at cost.

3.1.2 Financial assets

Fair Value hierarchy
Cleantech Invest AG uses the following hierarchy 
for determining and disclosing the fair value of 
financial instruments by valuation technique:

Level 1: 	quoted (unadjusted) prices in active 
markets for identical assets or liabilities.

Level 2: 	other techniques for which all inputs 
which have a significant effect on the recorded fair 
value are observable, either directly or indirectly.

Level 3:	 techniques which use inputs which have 
a significant effect on the recorded fair value that 
are not based on observable market data.

The fair value of financial instruments traded in 
active markets is based on quoted market prices at 
the balance sheet date. A market is regarded as active 
if quoted prices are readily and regularly available 
from an exchange and those prices represent actual 
and regularly occurring market transactions on an 
arm’s length basis. The quoted market price used for 
financial assets held by the Company is the current 
bid price, the appropriate quoted market price for 
financial liabilities is the current ask price; these 
instruments are included in Level 1.

The fair value of financial instruments that are 
not traded in an active market (for example over 
the counter derivatives) is determined by using 
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valuation techniques. These valuation techniques 
maximise the use of observable market data where 
it is available and rely as little as possible on entity 
specific estimates. If all significant inputs required 
to fair value an instrument are observable, the 
instrument is included in Level 2.

If one or more of the significant inputs is not 
based on observable market data the instrument 
is included in Level 3.

Specific valuation techniques used to value 
financial instruments include:

UU Quoted market prices,
UU Other techniques, such as discounted cash 

flow models are used to determine fair value 
for the remaining financial instruments,

UU Valuation based on recent third party market 
transaction. 

Note that the majority of Company’s financial 
instruments are included in Level 3.

Assets measured at fair value

30 June 2010 Level 1 Level 2 Level 3 Total
Financial assets at fair value 
through profit or loss

 

Equity shares 510,072 - 336,252 846,324

The following table shows a reconciliation of all movements in the fair value of financial instruments 
categorised within Level 3 between the beginning and the end of the reporting period.

30 June 2010
Financial assets designated at fair value through profit or loss 

Unlisted equity securities
EUR

Opening balance 1,900,927
Total gains and losses in profit or loss 1,689,889
Purchase 125,000
Proceeds -3,379,564
Closing balance 336,252
Total gains and losses for the period included 
in profit or loss for assets held at the end of the 
reporting period -309,675
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Change of shareholdings 
and loans

Listed 
shareholdings

Non-listed 
shareholdings Total EUR

As at 1 January 2010 735,617 1,900,927 2,636,544
Purchases - 125,000 125,000
Proceeds -116,994 -3,379,564 -3,496,558
Realised gains 5,383 1,999,564 2,004,947
Realised losses -275 - -275
Unrealised gains 26,342 62,500 88,842
Unrealised losses -140,000 -372,175 -512,175

As at 30 June 2010 510,072 336,252 846,324

Thereof unrealised currency exchange effects:
Unrealised currency exchange gains 26,342 - 26,342
Unrealised currency exchange losses 275 - 275

Cleantech Invest AG did not act as a party providing 
securities towards creditors. Hence, the disclosures 
relating to such securities required under IFRS 7.14 
et seq. are not applicable. The company did not act 
as a secured party. Hence, disclosures according to 
IFRS 7.15 are not applicable.

During the reporting period until 30 June 2010, 
there was no violation of payment agreements 
according to IFRS 7.18 et seq. in the context of 
redemption payments, interest payments, sinking 
funds or redemption conditions.

Furthermore, the option to utilise an allowance 
account for credit losses and for reporting purposes 
according to IFRS 7.16 was not used. Impairments 

are directly recognised through direct write-downs 
of financial assets.

Trade date accounting is chosen for when a 
transaction shall be recognised.

Investments and marketable securities were 
held at the balance sheet date. The two most 
significant investments that are not considered 
to be related parties based on the interest held in 
the investment or security are listed below. The 
percentages shown refer to the interest in the 
listed and non-listed investments. 

Pure Carbon AG 11.24%
Pure Klimaschutz AG 8.36%

During the reporting period ending 30 June 2010, 
there was no transfer between Level 1 and Level 2 
fair value measurements. At 18 June 2010 Cleantech 
Invest AG sold the shareholding of SiC Processing 
AG in full. There was no further transfers into and 
out of Level 3 fair value measurements.

Although the Company believes that its estimates 
of fair value are appropriate, the use of different 
methodologies or assumptions could lead to 
different measurements of fair value. 
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3.1.3	 Receivables and other assets

EUR 3,769,639 

30 June 
2010

31 December 
2009

 EUR EUR
Receivables from 
related parties

360,666 321,199

Other receivables 
and other assets

3,408,973 1,646

Total 3,769,639 322,845

Cleantech Invest AG holds receivables from third 
parties as well as from related parties. Other 
receivables mainly consist of receivables caused in 
the exit of SiC Processing AG. 

A summary of the related parties is shown under 
heading 5.

3.1.4 Cash and cash equivalents

EUR 2,913,926 

30 June 
2010

31 December 
2009

 EUR EUR
Short term 
deposits

2,847,516 1,951,796

Fixed term 
deposits

0 978,249

Bank deposits 66,410 87,584
Total 2,913,926 3,017,629

 
Cash and cash equivalents include only liquid 
funds and deposits at banks with a maturity at 
acquisition or deposit of less than 3 months.

3.1.5	 Prepaid expenses

EUR 67,464  

30 June 
2010

31 December 
2009

 EUR  EUR
Prepaid 
expenses

67,464 10,150

Total 67,464 10,150

The prepaid expenses of Cleantech Invest AG comprise 
in particular prepayments for services to be received in 
the amount of EUR 67,464 (2009: EUR 10,150).

3.1.6	 Trade and other payables

EUR 15,000 

30 June 
2010

31 December 
2009

 EUR EUR
Trade and 
other payables

15,000 8,934

Total 15,000 8,934

Trade and other payables consist of payables that 
result from the acquisition of securities. Further, trade 
payables result from purchases of legal and consulting 
services. Other payables comprise interest and other 
payables that result from the acquisition of assets.

3.1.7	 Liabilities to related parties

EUR 5,408 

30 June 
2010

31 December 
2009

 EUR EUR
Liabilities to 
related parties

5,408 38,416

Total 5,408 38,416
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The valuation of amounts owed to related parties 
is based on historical costs using the effective 
interest rate method. This heading includes 
unsecured interest bearing current account loans 
with a maximum maturity of 360 days in the 
amount of EUR 5,408. Further information on 
related parties can be found under heading 5.

3.1.8	 Accrued liabilities

EUR 97,811 

30 June 
2010

31 December 
2009

 EUR EUR
Accruals 97,811 71,077

Total 97,811 71,077

The amount of EUR 97,811 (2009: EUR 71,077) mainly 
consists of accrued liabilities for bookkeeping, 
auditing and the compensation of the Board of 
Directors and the Executive Director. 

The valuation of accrued liabilities is based on 
amortised costs using the effective interest rate 
method. All accrued liabilities are of a short-term 
nature. The management of Cleantech Invest AG 
is not aware of any uncertainties concerning the 
amounts owed. Only the time of maturity and 
date of payment are not yet certain.

3.1.9	 Provisions

EUR 475,000 

30 June 
2010

31 December 
2009

 EUR EUR
Provisions 475,000 0

Total 475,000 0

The amount of EUR 475,000 (2009: EUR 0) mainly 
consists of provisions for the success fee related 
to the investment advisory agreement with 
Mountain Cleantech AG and transaction costs for 
the sale of shareholdings.
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Approved capital increase
The Board of Directors is authorised to conduct 
an approved capital increase within two years 
starting from 27 April 2009. At the annual meeting 
of Cleantech Invest AG at 17 June 2010 this period 
was extended to 16 June 2012. According to the 
Articles of Incorporation of Cleantech Invest AG, 
the approved capital increase will be conducted 
in one or more steps by issuing a maximum 
of 5,325,000 new bearer shares of a nominal 
value of CHF 1.- each. This leads to an increase of 
the company’s share capital by a maximum of  
CHF 5,325,000. 

Conditional capital increase
Additionally, there exists the option of a conditional 
capital increase through the issue of a maximum 
of 5,325,000 bearer shares of a nominal value 
of CHF 1.- each. The conditional capital increase 
consequently leads to an increase of the company’s 
share capital by a maximum of CHF 5,325,000. The 
owners of conversion rights and / or warrants are 
entitled to subscribe for the new bearer shares 
based on the conditional capital increase. 

During the annual meeting of 17 June 2010, Art. 
5.4 of the company’s Articles of Incorporation was 
changed. The preferential subscription rights of 
the shareholders are no longer excluded for the 
call options granted to Mountain Cleantech AG for 
the rendering of investment advisory service.

3.2.2	Retained earnings

EUR 318,758 

In the reporting period, Cleantech Invest AG shows 
retained earnings of EUR 318,758 (2009: EUR 
-816,635). 

3.2 Equity

3.2.1 Share capital

� EUR 6,438,905

 Shares Share capital in CHF Share capital in EUR
Share capital on 1 January 2010 10,650,000 10,650,000 6,438,905
Balance on 30 June 2010 10,650,000 10,650,000 6,438,905

 
The share capital was not increased during the reporting period.

Net asset value per share

30 June 2010 31 December 2009
EUR EUR

Equity 7,004,134 5,868,741
Number of shares outstanding 10,650,000 10,650,000
Net asset value per share 0.66 0.55
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4 Notes to the statement of comprehensive income

4.1	 Financial income and financial expenses (interest excluded)

The following table illustrates the financial income and financial expenses of the reporting period.

Financial income Financial expenses
Realised gains Unrealised gains Realised losses Unrealised losses

Listed financial assets 5,383 - - -140,000
Non-listed financial assets 1,999,564 62,500 - -372,175
Receivables from related parties - - - -
Cash and cash equivalents 458 2,315 - -

Subtotal 2,070,220 -512,175
Foreign currency effects –  
listed financial assets

- 26,342 -275 -

Foreign currency effects –  
non-listed financial assets

- - - -

Foreign currency effects –  
receivables from related parties

- 39,467 - -

Foreign currency effects –  
cash and cash equivalents

18,004 185,048 -9,415 -3,842

Subtotal 268,861 -13,532
Total 2,339,081 -525,707
Financial result 
(interest not included) 1,813,374

4.2 Administrative expenses
� EUR 621,064 

30 June 2010 30 June 2009
 EUR EUR

Transaction fees 173,539 -
Insurance for and compensation of Board of Directors and Executive Director 53,861 -
Compensation for investment advisory services (advisory fee and success fee) 393,664 78,553

Total 621,064 78,553

Cleantech Invest AG does not employ staff. Management consists of Delegates of the Board of Directors and 
Executive Directors. Various administrative services are provided by external service companies. The administrative 
expenses mainly include the monetary compensation for the outsourcing of investment advisory services.

The compensation for investment advisory services comprises of a pro-rata advisory fee of 2.5% of the shareholders’ 
equity on the balance sheet date of the previous Financial Year and a provision for a success fee amounting to 20% 
of the projected earnings before taxes in this Financial Year, both according to the Swiss Code of Obligations.
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4.3	 Income tax expense

� EUR 0 

As the company bears sufficient loss carryforwards 
that can be offset against future profits, Cleantech 
Invest AG does not have current income tax 
expenses. Deferred tax assets for unused tax 
losses are recognised only to the extent that it is 
probable that temporary differences will reverse 

5	 Related party disclosures

The following companies are considered as related 
in terms of IAS 24:

UU Mountain Cleantech AG 

Mountain Cleantech AG is a shareholder of the 
company and provides investment advisory 
services for Cleantech Invest AG. 

Interest income 
and expenses 

(netted) in EUR

Administrative 
expenses (incl. 
fees for capital 

increase) in EUR

Receivables/ 
loans from 

related parties 
in EUR

Liabilities to 
related parties 

in EUR
Related companies

Mountain Cleantech AG

30 June 2010 6,200 393,664 360,666 5,408
30 June 2009 - 78,553 - -
31 December 
2009

- - 321,199 38,416

Acquisitions, sales and the rendering of services 
involving related parties were made on terms 
and conditions equivalent to those on the market. 
Apart from the transactions disclosed above, there 
were no transactions involving other persons in 
key positions, or close relatives of persons in key 
positions, during the business year.

in the forseeable future and taxable profit will 
be available against which losses can be utilised. 
Deferred tax assets on losses are only recognised 
to the extent that deferred tax liabilities are 
available and expected to reverse in periods in 
which the loss arising from the deferred tax asset 
can be carried forward.
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6	 Board of Directors and Advisory Board

Cleantech Invest AG has one Delegate, one 
Executive Director and no Advisory Board.

Delegate:
UU Jürgen F. Habichler

Executive Director:
UU Alexander von Hutten

Board of Directors:
UU Jürgen F. Habichler
UU Dr. Leo Schrutt
UU Daniel S. Wenzel
UU Prof. Dr. Hans-Michael Müller-Steinhagen
UU Dr. Willy Kissling
UU Alexander von Hutten

The compensation of the Board of Directors, the 
Delegate and the Executive Director for their 
function in the reporting period ended 30 June 
2010 amounts in total to EUR 41,646. 

7	 Approval of the interim condensed  
financial statements

The Board of Directors reviewed the interim 
condensed financial statements on 28 July 2010 
and declared its approval.

8	 Events after the reporting period

There were no material events after the reporting 
date affecting the interim condensed financial 
statements ended 30 June 2010 of Cleantech 
Invest AG.

The information and figures presented in this Half Year Report are neither audited nor have they been reviewed by an auditing firm. 
While particular attention has been paid to the contents of this document, no guarantee, warranty or representation, express or  
implied, is given to the accuracy, correctness or completeness thereof. Neither Mountain Cleantech AG, nor Cleantech Invest AG, nor 
any of their officers, directors or employees can be held directly or indirectly liable or responsible with respect to the information 
and / or recommendations of any kind expressed herein.

This Half Year Report does not represent investment, legal or taxation advice of any kind. The information contained herein is intended 
only as information and does not in any way constitute an offer or recommendation for the purchase of securities or any other 
financial instrument, or likewise the sale thereof. To the extent that this Half Year Report contains forward-looking statements, such 
statements are subject to risks and uncertainties that could cause actual results to substantially differ from those expressed in the 
forward looking statements. Many of these risks and uncertainties relate to factors that are beyond the control of Cleantech Invest 
AG, such as but not limited to future market conditions, the behaviour of other market participants and the actions of government 
regulators. Cleantech Invest AG does not assume any responsibility relating to forward-looking statements contained in this Half Year 
Report and undertakes no obligation to revise or update any forward-looking statements whether as a result of new information, 
future events, or otherwise. 

Any claims arising out of or in connection with the terms and conditions of this disclaimer are governed by Swiss law.

Disclaimer
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