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Introducing Zouk Capital 

Background : Focus on cleantech investment since 2004 

Assets : Ca €600m under management across 2 investment strategies 

Team : 
25 members - 14 nationalities - 11 languages 

14 private equity professionals specialised in cleantech investing 

Approach : Dual-track approach to cleantech: growth capital and infrastructure investment 

Funds : Cleantech Europe I 

Vintage: 2007   Size: €88m 

Cleantech Europe II 

Vintage: 2011   Size: €230m 

Growth Capital 

Vintage: 2008   Size: €52m 

Renewable Energy & 

Environmental Infrastructure 

Fund I (‘ZSOL’) 

Renewable Energy & 

Environmental Infrastructure 

Fund II 

Vintage: 2012/13   Size: €220m 

Infrastructure 
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Zouk: building a cleaner economy with a dual 

track strategy 

Cleantech 

Growth 

Capital 

  

Clean economy 

Clean 

Infrastructure 

Assets 
Knowledge 

Networks 

Opportunities 

Execution 
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Clean technologies have gone mainstream 

Energy  

efficiency 

Resource  

efficiency 
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2.5 billion people will join the global middle 

class by 2030 

Source: UN, McKinsey, EY 

Creating huge additional demand for resources… 
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Example: forecast 42% increase in new car 

sales 2013-2020  

Source: KPMG 

Global annual light vehicle sales 

Rest of World 

China (12% CAGR) 
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$1.9 trillion invested in clean energy over 10 

years 

Source: BNEF 
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Renewables: new capacity has overtaken 

fossils 

Source: BNEF 
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Technology Investing moved from Solar to 

Efficiency 
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Cleantech VC investment breakdown, Top 8 Sectors 

(% of dollars invested) 

2007-2008: 200 

VC-backed solar 

start-ups` 

2009-2012:~80 solar 

companies bankrupt, closed 

or acquired through fire-sale* 

* Source: Greentech Media 
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The Internet of Things: networking for efficiency 

• Enabled by smartphones 

• 90% networks automated 

• 100 bn sensors by 2030 

• Zero Marginal Cost Society 

Source: Cisco, MS, Samsung 

50 billion 

100 billion 

75 billion  

Forecast connected machines by 2020 
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Networks & new business models sit at the 

heart of resource efficient cleantech 

Heating / cooling  

Lighting 

Appliances 

Solar PV 

Energy storage 

Control / sensors 
E-mobility 

Smart Grid 

Networks and bid data management are driving a 

paradigm shift in efficiency gains 



Decoupling of energy and 

economic growth 
 

• Western economies are 25% less energy intensive in 20 year 

• 2011: German GDP: +3%; energy demand: -1% 

• German energy demand was 10% less in 2011 compared to 1990 

Digitization and networking of 

energy markets 
 

• Connected environments and active consumers are creating a new 

energy use landscape (e.g. smart grid, big data, analytics) 

• Consumers can intelligently manage demand 

• Digitisation drives cost level to marginal cost «Zero Marginal Cost 

Society» – Jeremy Rifkin 

Fall in renewable generation costs  
• Renewable power generated at zero marginal cost 

• Wholesale prices hit a 10 year lows: < €40/MWh; UK: > €60/MWh 

• 70% of new built power capacity in Europe in 2012-13 was renewable 

Shift towards decentralized energy 

generation 
 

• Germany moved from 150 centralised power stations to ca. 1.8m 

decentralised power stations (reduced transmission losses) 

• Ca. 85% of renewable power generation owned by privates; 15% GW 

owned by utilities 

• Noone wants a multi-gigawatt power plant in their backyard 

Role of (German) utilities changed 

dramatically 
 

• Missed strategic shift 

• Generation portfolio could be split like banks in «good and bad bank» 

• Role of utility changed: investors are investing directly 

Sources: Alexa Capital, Zouk 

Transformational Shifts in the Energy Industry 
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As clean and renewable energy technologies become more reliable, affordable and scalable 

they continue to drive us towards a fundamentally new energy economy  



Battery Storage becomes 

ubiquitos 
 

• Strong technological progress 

• Sharp decline of prices happens faster than expected: $180 p kwh in 2018 

• Stationary and mobile application of storage  

  

  

  

Energiewende 2.0 – “The Internet of Storage” 
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The prices for batteries fall faster than expected  

14 

Source: Bloomberg New Energy Finance, Navigant Research 



Battery Storage becomes 

ubiquitos 
 

• Strong technological progress 

• Sharp decline of prices happens faster than expected: $180 p kwh in 2018 

• Stationary and mobile application of storage  

Truly intelligent and flexible Grids  

 

• Digital tech (bid data) can help optimize the grid now 

• Predictive analytics and smart control systems drive efficiency 

  

  

Energiewende 2.0 – “The Internet of Storage” 
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CALISO Control Center – Taking Action on Big Data 



Battery Storage becomes 

ubiquitos 
 

• Strong technological progress 

• Sharp decline of prices happens faster than expected: $180 p kwh in 2018 

• Stationary and mobile application of storage  

Truly intelligent and flexible Grids  

 

• Digital tech (bid data) can help optimize the grid now 

• Predictive analytics and smart control systems drive efficiency 

E-Mobility breaks through and 

impact Power Markets 
 

• Sharp decline in cost (TCO)  

• Cheaper batteries, 2nd life use of batteries 

• E-Vehicles will become intergated part of the grid 

Emerging new energy services 

models 
 

• Growth of regional or community power networks / systems 

• New services to link e-vehicules with grid 

• ESCOs 

Energiewende 2.0 – “The Internet of Storage” 
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Resource productivity and optimization opportunities are increasingly economical and 

valuable – cleantech in the context of resource efficiency is no longer just an opportunity but 

an imperative. 
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Example: Off Grid Electric – Rural Electrification 

of Africa 

• Over a 10 year system life, solar 

can produce light for 330 times less 

cost than kerosene. 

• With such economics, why does 

kerosene still dominate? 

• Today, Solar as a product = 99% 

Capex. Kerosene = 99% Opex.  

• Solar as a service shifts Capex to 

Opex 

Enabled by sharp declines in prices of PV, lithium batteries and LED lamps 
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Solar PV pricing continues to fall 

Average PV module $/W GW 
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LED lighting market: high growth as costs 

reduce 

Cost per bulb 

Actual and 2013 forecast 

Source: Renewable Energy World, EIA 
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Resource efficiency is at the heart of Europe’s 

future 

 

Resource 

productivity 
A European revolution in the 

making 

• At the core of European industry 

• Driven by competition with China & Asia 

• Uses less resources 

• Improves the life cycle of industry and products 

• Builds on the existing European cultural focus 

on efficiency  

• Helps to improve Europe‘s trade deficit of 

€100bn; €400bn spent on imports of fossil fuels 



Contact Information 

Zouk Capital LLP 

100 Brompton Road 

London  

www.zouk.com 

 

 

Contact 

Alois M Flatz aflatz@zouk.com  +43 676 700 78 02 
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Legal Notice 

The information contained in this document (the "Information") is issued by Zouk Capital LLP (the "Issuer") on a confidential basis to a limited number of prospective investors ("Prospective 

Investors") and their respective legal counsel and/or other advisers ("Advisers") for the sole purpose of providing information in relation to the potential investment by Prospective Investors 

in interests ("Interests") in the fund to be known as Renewable Energy and Environmental Infrastructure Fund II (the "Fund"). Neither Prospective Investors nor their Advisers should 

construe the Information as legal, tax, financial, investment, accounting or other advice, or as a recommendation by the Issuer, any of its affiliates, advisers, directors, employees or agents, 

that any Prospective Investor should acquire any Interest.  Prior to making any investment, potential investors should arrive at an independent evaluation of such investment opportunity.   

The Information is qualified in its entirety by reference to the subscription agreements, limited partnership agreement(s) and any other legal documents constituting the Fund (the "Fund 

Documents").  Each investor who acquires an Interest will be bound by the terms and conditions of the Fund Documents. In the event that the descriptions in, or terms of, the Information 

are inconsistent with, or contrary to, the descriptions in, or terms of, the Fund Documents, the Fund Documents shall prevail.  The Information is subject to withdrawal, cancellation, 

modification or updating without notice, and is subject to the approval of certain legal matters by counsel and certain other conditions.  This document is strictly private, proprietary and 

confidential.  This document may not be distributed, published, reproduced or transmitted in whole or in part, and the information contained herein (including the potential investment 

opportunity) may not be disclosed by a recipient to any third party.  By accepting delivery of this document, the recipient agrees to keep the information it contains strictly private and 

confidential, and to return this document to the Issuer at any time upon the Issuer's request. No representation or warranty, express or implied, is or will be given by the Issuer or its 

affiliates, advisers, directors, employees or agents,  and, without prejudice to any liability for, or remedy in respect of, fraudulent misrepresentation, no responsibility or liability or duty of care 

is or will be accepted by the Issuer or its affiliates, advisers, directors, employees or agents, as to the fairness, accuracy, completeness, currency, reliability or reasonableness of the 

information or opinions contained in the Information or any other written or oral information made available to any Prospective Investor or its Advisers in connection with any application to 

subscribe for interests in the Fund (a "Proposed Subscription") or otherwise in connection with the Information. In particular, but without prejudice to the generality of the foregoing, no 

representation or warranty is given as to the achievement or reasonableness of any future projections, forecasts, targeted or illustrative returns (“Forward-Looking Information”). Actual 

events and circumstances are difficult or impossible to predict and will differ from assumptions. A number of factors could cause actual results to differ materially from those in any Forward-

Looking Information. There can be no assurance that the Fund’s investment strategy or objective will be achieved or that investors will receive a return of the amount invested. To the fullest 

extent possible by receipt of, and using, the Information, you release the Issuer and each of its affiliates, advisers, directors, employees and agents, in all  circumstances (other than fraud) 

from any liability whatsoever and howsoever arising from your use of the Information or any information or communications provided in connection with any Proposed Subscription. In 

addition, no responsibility or liability or duty of care is or will be accepted by the Issuer or its respective affiliates, advisers, directors, employees or agents, for updating the Information (or 

any additional information), correcting any inaccuracies in it or providing any additional information to any Prospective Investor or its Advisers. Accordingly, none of the Issuer or its affiliates, 

advisers, directors, employees or agents shall be liable (save in the case of fraud) for any loss (whether direct, indirect or consequential) or damage suffered by any person as a result of 

relying on any statement in, or omission from, the Information or in, or omitted from, any other information or communications provided in connection with any Proposed Subscription.  

Investment in the Interests will involve significant risks. An investment in the Fund is only suitable for sophisticated investors and requires the financial ability and willingness to accept the 

high risks and lack of liquidity inherent in an investment in the Fund.  The Fund's investments may be difficult to value and involve an above-average level of risk. No assurance can be 

given, and no representation is made herein, that the Fund's investment strategy will be achieved or that investors will receive a return of their capital.  Any offer or sale of securities (or 

Interests such as those described in this Information) may in certain jurisdictions be restricted by law. Any Prospective Investors who are considering making an investment in the Fund are 

required to inform themselves about, and to observe, any such restrictions.  It is the responsibility of each Prospective Investor to satisfy themselves as to full compliance with the applicable 

laws and regulations of any relevant territory, including obtaining any requisite governmental or other consent and observing any other formality presented in such territory. No action has 

been taken to permit a public offering of the Interests in any jurisdiction where action for that purpose would be required. This Information does not constitute an offer to sell or a solicitation 

of an offer to buy Interests in any jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. 
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