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INDEX INSIGHTS

Q2 2011 PerformanceLeading Movers

Company Name Ticker Opening Closing Change

GT Solar International Inc SOLR US 10.670 16.200 51.83%

SunPower Corp SPWRA US 17.140 19.330 12.78%

Canadian Solar Inc CSIQ US 11.280 11.500 1.95%

Solar Millennium S2M GR 26.110 25.915 -0.75%

JinkoSolar Holding Co JKS US 27.000 26.520 -1.78%

Lagging Movers

Company Name Ticker Opening Closing Change

Q-Cells QCE GR 4.342 1.920 -55.79%

China Sunergy Co Ltd CSUN US 4.120 1.980 -51.94%

Renewable Energy Corp REC NO 3.512 1.720 -51.04%

ReneSola Ltd SOL US 10.550 5.220 -50.52%

Energy Conversion Devices ENER US 2.260 1.180 -47.79%

*Note: This chart is a normalized historical graph 
 Data Source:  Bloomberg     Data as of June 30, 2011.

This chart is for illustrative purposes only.  Historical information is not indicative of future results;
current data may differ from data quoted.  Investors cannot invest directly in index.

Index returns do not reflect any management fees or brokerage expenses.

Ardour Solar Energy IndexSM vs Benchmarks (06/30/06 - 06/30/11)

Index Performance.  The Ardour Solar Energy IndexSM (TICKER: SOLRX) decreased -21.33% from 1921.81 to 1511.97 in the second quarter of 
2011.  This compares to a decrease in the MSCI World Index (TICKER: MXWO) of -0.28% and a decrease in the S&P 500 (TICKER: SPX) of -0.39%.

The best performing stocks were GT Solar International Inc (TICKER: SOLR US), which rose +51.83%; SunPower Corp (TICKER: SPWRA US), 
which rose +12.78%; and Canadian Solar Inc (TICKER: CSIQ US), which rose +1.95%.  The worst performing stocks were Q-Cells (TICKER: 
QCE GR), which declined -55.79%; China Sunergy Co Ltd (TICKER: CSUN US), which declined -51.94%; and Renewable Energy Corp (TICKER: 
REC NO), which declined -51.04%.

The Ardour Solar Energy IndexSM is down -4.21% year-to-date and down -9.43% in the last 12 months. 

Index Description. The Ardour Solar Energy IndexSM (TICKER: SOLRX) is a compilation of global solar energy stocks that are principally en-
gaged in the business of producing solar energy. SOLRX comprises public companies in three primary solar energy sectors: a) Photovoltaics, 
b) Solar Thermal, and c) Solar Lighting.

Inclusion Criteria. All companies contained in the SOLRX are categorized as being “principally” engaged in the solar energy industry. For 
the purposes of the SOLRX, a principally engaged company must derive 66% or more of its annual revenues from its participation in the solar 
energy sector. On a weighted basis, the index derives well in excess of 90% of its revenues from the solar industry.  

SOLRX contains 30 stocks selected from a universe of equity securities traded on recognized stock exchanges in a) the Americas, b) Europe, 
Middle East & Africa (EMEA), and c) Asia/Pacific, based on a set of objective screening criteria.  The selection criteria include requirements for 
industry participation, primary exchange listing, minimum capitalization (USD 100 million), minimum free float (USD 50 million) and minimum 
average daily trading volume (USD 1 million).

Weighting Methodology. SOLRX employs a modified float-adjusted market capitalization weighting methodology. The weight of any indi-
vidual stock is capped at 10% and the combined weight of all stocks with weights over 5% is capped at 40%.

Rebalancings. SOLRX is rebalanced quarterly on the third Friday of the last month of each calendar quarter. Recent IPOs may be added to the 
index on each rebalancing date, provided the company has at least 22 days of trading and meets all other inclusion criteria.

Index Data. SOLRX is calculated daily by Dow Jones Indexes. Daily values from December 31, 2004 are available on the S-Network Global 
Indexes website and through various data vendors.
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*All data as of June 30, 2011.

Index Statistical Profile

Capitalization Profile

Number of Constituents 30

Total Market Capitalization 39.19 Billion USD

Largest Market Capitalization 11.40 Billion USD

Smallest Market Capitalization 62.83 Million USD

Average Market Capitalization 1.31 Billion USD

Median Market Capitalization 0.72 Billion USD

Simple Price Appreciation

SOLRX MSCI WORLD MSCI EAFE S&P 500

5 Year -49.201% 0.852% -6.298% 3.971%

3 Year -72.641% -5.060% -13.172% 3.175%

1 Year 9.431% 27.836% 26.702% 28.129%

Compound Annual Growth Rate (CAGR)

SOLRX MSCI WORLD MSCI EAFE S&P 500

5 Year -12.668% 0.170% -1.293% 0.782%

3 Year -35.082% -1.716% -4.599% 1.047%

1 Year 9.431% 27.836% 26.702% 28.129%

Annualized Standard Deviation (Monthly)

SOLRX MSCI WORLD MSCI EAFE S&P 500

5 Year 48.813% 19.313% 21.363% 17.896%

3 Year 52.993% 23.193% 25.743% 21.229%

1 Year 36.887% 15.522% 18.277% 13.835%

Sharpe Ratio

SOLRX MSCI WORLD MSCI EAFE S&P 500

5 Year -0.262 0.002 -0.067 0.036

3 Year -0.664 -0.080 -0.184 0.043

1 Year 0.252 1.785 1.454 2.024

* Annualized average 3M T-Bill return of 0.129% used for Sharpe Ratio calculation

Top Ten Constituents

Company Ticker Country Weight

First Solar Inc FSLR US United States 10.87%

Gt Solar International Inc SOLR US United States 10.30%

Memc Electronic Materials WFR US United States 8.79%

Trina Solar Ltd TSL US China 8.27%

Yingli Green Energy Hold YGE US China 4.73%

Suntech Power Holdings STP US China 4.45%

Solarworld SWV GR Germany 4.31%

Sma Solar Technology S92 GR Germany 4.27%

Gintech Energy Corp 3514 TT Taiwan 4.04%

Ja Solar Holdings Co Ltd JASO US China 3.78%

Correlation Matrix (5 Year / Daily)

SOLRX MSCI WORLD MSCI EAFE S&P 500

SOLRX 1.0000

MSCI WORLD 0.7626 1.0000

MSCI EAFE 0.6490 0.8411 1.0000

S&P 500 0.6493 0.8759 0.4786 1.0000

Beta Matrix (5 Year / Daily)

SOLRX MSCI WORLD MSCI EAFE S&P 500

SOLRX 1.0000

MSCI WORLD 1.8505 1.0000

MSCI EAFE 1.4152 0.7559 1.0000

S&P 500 1.3261 0.7373 0.4483 1.0000

R-Square (5 Year / Daily)

SOLRX MSCI WORLD MSCI EAFE S&P 500

SOLRX 1.0000

MSCI WORLD 0.5816 1.0000

MSCI EAFE 0.4211 0.7074 1.0000

S&P 500 0.4215 0.7671 0.2291 1.0000


