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Item 2.02.  Results of Operation and Financial Condition.

On August 13, 2007, we issued a press release announcing our financial results for our second fiscal quarter ended June 30, 2007.  On August 13, 2007, we held a
conference call to discuss the contents of the press release.  The information contained in the press release and transcript of the conference call is incorporated herein by
reference and furnished as Exhibit 99.1 and Exhibit 99.2, respectively.
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Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section.

Item 9.01. Financial Statements and Exhibits.

(d)
 

Exhibits
 

         
     

99.1 Press release dated August 13, 2007
         
     

99.2 Portions of transcript of earnings call held on August 13, 2007 regarding financial results for the fiscal quarter ended June 30, 2007
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EXHIBIT 99.1

Clean Energy Reports Second Quarter 2007 Financial Results

Monday August 13, 4:05 pm ET

SEAL BEACH, Calif.—(BUSINESS WIRE)—Clean Energy Fuels Corp. (NASDAQ:CLNE - News) today announced financial results for the second quarter and six month
period ended June 30, 2007.

Financial Results

For the second quarter of 2007, the Company’s combined volume of CNG and LNG delivered increased 14% to 19.3 million gasoline gallon equivalents (Gallons), compared
with 16.9 million Gallons in the same period a year ago. For the six month period ended June 30, 2007, the Company’s combined volume of CNG and LNG delivered also
increased 14% over the prior period. Total volume for the six month period ended June 30, 2007 was 37.1 million Gallons, compared to 32.5 million Gallons for the same
period in 2006.

Net loss for the second quarter of 2007 was $3.6 million, or $0.09 per share, compared to a net loss of $1.1 million, or $0.03 per share, in the second quarter of 2006. Net loss
for the six month period ended June 30, 2007 was $4.4 million, or $0.12 per share, compared to a net loss of $4.1 million, or $0.14 per share, in the six month period ended
June 30, 2006.

Included in net income (loss) are the following amounts (in millions):

   

Three Months Ended
June 30,  

Six Months
Ended June 30,  

    2006   2007   2006   2007  

Construction Revenues
 

—
 

1.4
 

0.1
 

3.2
 

Construction Cost of Sales
 

—
 

(1.1) —
 

(2.8)
Fuel Tax Credits

 

—
 

4.4
 

—
 

8.2
 

Stock Option Expense, Net of Tax Benefits
 

—
 

(3.8) —
 

(3.8)
 

The Company reports earnings (loss) per share on a GAAP and non-GAAP basis, and also reports a non-GAAP measure entitled Adjusted Margin. For more information on
these non-GAAP financial measures, please see the caption “Adjusted Margin” and “Non-GAAP EPS” below. The non-GAAP measures are also reconciled to their
corresponding GAAP measures in the accompanying tables below.

Non-GAAP earnings per share on a diluted basis for the second quarter of 2007 was $0.01, compared to a non-GAAP loss per share on a diluted basis of $0.03 in the second
quarter of 2006. Non GAAP loss per share on a diluted basis for the six month period ended June 30, 2007 was $0.02, which compares to a non-GAAP loss per share of $0.14
in the six month period ended June 30, 2006.

Adjusted Margin was $9.2 million for the second quarter of 2007, compared with $4.4 million for the same quarter last year. Adjusted margin for the six month period ended
June 30, 2007 was $16.9 million, compared to $8.5 million in the six month period ended June 30, 2006.

“We are very pleased with the continued growth and overall expansion achieved in the second quarter,” said Andrew J. Littlefair, Clean Energy President and Chief Executive
Officer. “During the quarter, vehicle fleet demand for natural gas fuels increased, we expanded the number of fueling stations Clean Energy serves, and we made good progress
on our plans to construct a LNG liquefaction plant in California. This quarter we saw our Gallons delivered increase to 19.3 million, which is up from 16.9 million Gallons in
the second quarter of 2006, and our Adjusted Margin per Gallon increased to $0.47, which is up from $0.26 in the same quarter last year. Also, the successful completion of our
initial public offering in May puts us in a solid financial position to continue to grow our business and pursue important opportunities.”

Mr. Littlefair continued, “We are seeing a convergence of a number of significant opportunities, trends and economic drivers that are serving to validate our long-term business
strategy. In 2006, the United States consumed 175 billion gallons of vehicle fuel, less than 3% of which was CNG, LNG and other alternative fuels. Consumption of alternative
fuels is expected to increase, and because natural gas is cheaper, cleaner and domestically available, we anticipate a continuing increase in the demand for Clean Energy’s
products and services. We expect to continue to benefit from increased state, regional, national and even international awareness of the positive attributes of natural gas that
make it a logical fuel choice for fleet vehicles.”

Strengthened Balance Sheet

At June 30, 2007, total cash and cash equivalents were $111.0 million, up from $937,000 on December 31, 2006. In May 2007, the Company completed an initial public
offering of 10 million shares of its common stock at $12 per share and received net proceeds, after deducting underwriting discounts and offering costs, of $108.6 million.

Capital Expenditures

Total construction expenditures for the first six months of 2007 were $17.0 million, which were primarily expended on construction of the Company’s LNG production facility,
construction of additional CNG and LNG stations, and the purchase of additional LNG tanker trailers.

Non-GAAP Financial Measures

To supplement the Company’s consolidated financial statements, which statements are prepared and presented in accordance with GAAP, the Company uses the following non-
GAAP financial measures: Adjusted Margin and non-GAAP earnings per share (Non-GAAP EPS). The presentation of this financial information is not intended to be
considered in isolation or as a substitute for, or superior to, the financial information prepared and presented in accordance with GAAP.

The Company uses these non-GAAP financial measures for financial and operational decision making and as a means to evaluate period-to-period comparisons. Management
believes that these non-GAAP financial measures provide meaningful supplemental information regarding the Company’s performance by excluding certain expenses that may
not be indicative of our recurring core business operating results and may help in comparing our current-period results with those of prior periods. Management believes that
they benefit and investors benefit from referring to these non-GAAP financial measures in assessing Company performance and when planning, forecasting and analyzing
future periods. Management believes these non-GAAP financial measures are useful to investors because (1) they allow for greater transparency with respect to key metrics
used by management in its financial and operational decision
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making and (2) they are used by institutional investors and the analyst community to help them analyze the health of Clean Energy’s business.

The material limitations of Adjusted Margin and Non-GAAP EPS are as follows: Adjusted Margin and Non-GAAP EPS are not recognized terms under GAAP and do not
purport to be an alternative to gross margin or earnings per share as an indicator of operating performance or any other GAAP measure. Moreover, because not all companies
use identical measures and calculations, the presentation of Adjusted Margin and Non-GAAP EPS may not be comparable to other similarly-titled measures of other companies.
These limitations are compensated for by using Adjusted Margin and Non-GAAP EPS in conjunction with traditional GAAP operating performance and cash flow measures,
and therefore, management does not recommend placing undue reliance on these measures.

Adjusted Margin

A portion of Clean Energy’s natural gas fuel sales are covered by contracts under which the Company is obligated to sell fuel to customers at a fixed price or a variable price
subject to a cap. The Company’s policy is to purchase natural gas futures contracts to cover its estimated fuel sales under these sales contracts to mitigate the risk that natural
gas prices may rise above the natural gas component of the price at which the Company is obligated to sell gas to its customers. However, from time to time, Clean Energy has
sold these underlying futures contracts when it believed natural gas prices were going to fall. When futures contracts were sold, it exposed the Company to the economic risk of
rising natural gas prices causing fixed price or price cap sales contracts to be in a reduced margin position or in a loss position, which occurred from time to time. At December
31, 2006, the Company had sold all such futures contracts associated with fixed-price and price cap sales contracts and did not purchase any futures contracts during the first six
months of 2007.

Management uses a measure called Adjusted Margin to measure operating performance and manage its business. Adjusted Margin is defined as operating income (loss), plus
(1) depreciation and amortization, (2) selling, general and administrative expenses, and (3) derivative (gains) losses, the sum of which is adjusted by a non-GAAP measure
which management calls “futures contract adjustment,” which is described below. Management believes Adjusted Margin provides helpful information for investors about the
underlying profitability of the Company’s fuel sales activities. Adjusted Margin attempts to approximate the results that would have been reported if the futures contracts would
have qualified for hedge accounting under SFAS No. 133 and were held until they matured.

Futures contract adjustment reflects the gain or loss that would have been experienced in a respective period on the underlying futures contracts associated with the Company’s
fixed price and price cap contracts had those underlying futures contracts been held and allowed to mature according to their contract terms.
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The table below shows Adjusted Margin and also reconciles these figures to the GAAP measure operating income (loss):

    Three Months Ended June 30,    Six Months Ended June 30,  

    2006   2007   2006   2007  

Operating Income (loss)
 

$ (1,815,943) $ (4,003,847) $ (6,289,013) $ (5,033,898)
Futures contract adjustment

 

418,511
 

1,021,726
 

2,621,591
 

1,890,293
 

Derivative (gains) losses
 

—
 

—
 

282,348
 

—
 

Selling, general, and administrative
 

4,383,543
 

10,440,718
 

9,265,684
 

16,740,596
 

Depreciation and amortization
 

1,401,009
 

1,700,164
 

2,600,729
 

3,276,220
 

Adjusted Margin
 

$ 4,387,120
 

$ 9,158,761
 

$ 8,481,339
 

$ 16,873,211
 

Non-GAAP EPS

Non-GAAP EPS is defined as net income (loss) plus stock based compensation, net of related tax benefits, divided by the Company’s weighted average shares outstanding on a
diluted basis.

The table below shows Non-GAAP EPS and also reconciles these figures to the GAAP measure net income (loss):

    Three Months Ended June 30,    Six Months Ended June 30,  

    2006   2007   2006   2007  

Net Income (Loss)
 

$ (1,056,898) $ (3,562,902) $ (4,102,811) $ (4,433,081)
Stock Based Compensation, Net of Tax Benefits

 

—
 

3,787,654
 

—
 

3,787,654
 

Adjusted Net Income (Loss)
 

(1,056,898) 224,752
 

(4,102,811) (645,427)
Diluted Weighted Average Common Shares Outstanding

 

32,010,322
 

38,149,455
 

29,098,274
 

36,071,554
 

Non-GAAP Earnings Per Share
 

$ (0.03) $ 0.01
 

$ (0.14) $ (0.02)
 

Conference Call

The Company will host an investor conference call today at 5:00 p.m. Eastern (2:00 p.m. Pacific). The live call can be accessed from the US by dialing (800) 811-8824, or
(913) 981-4903 from outside the U.S. A telephone replay will be available approximately two hours after the call concludes and will be available through Monday, August 27,
2007 by dialing (888) 203-1112 from the U.S., or (719) 457-0820 from international locations, and entering confirmation code 9113824.

There also will be a simultaneous webcast available on the Investor Relations section of the Company’s web site at www.cleanenergyfuels.com, which will be archived on the
Company’s web site for 30 days.
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About Clean Energy

Clean Energy, based in Seal Beach, Calif., is the leading provider of natural gas for transportation in North America. It has a broad customer base in the refuse, transit, shuttle,
taxi, intrastate and interstate trucking, airport and municipal fleet markets, fueling more than 14,000 vehicles daily at strategic locations across the United States and Canada.



Additional information about the Company can be found at: www.cleanenergyfuels.com.

Safe Harbor Statement

This press release contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of
1934 that involve risks, uncertainties and assumptions, such as statements regarding the demand for our products and services, primarily being the sale of CNG and LNG, and
our ability to continue to grow our business. Actual results and the timing of events could differ materially from those anticipated in these forward-looking statements as a result
of several factors including, but not limited to, changes in the prices of natural gas relative to gasoline and diesel, the acceptance of natural gas vehicles in fleet markets, the
availability of natural gas vehicles, and the development of competing technologies that are perceived to be cleaner and more cost-effective than natural gas. The forward-
looking statements made herein speak only as of the date of this press release and the Company undertakes no obligation to publicly update such forward-looking statements to
reflect subsequent events or circumstances. Additionally, the Company’s initial public offering prospectus filed with the SEC (www.sec.gov) on May 25, 2007 contains risk
factors which you should consider before investing.

Clean Energy Fuels Corp. and Subsidiaries
Condensed Consolidated Balance Sheets

December 31, 2006 and June 30, 2007 (unaudited)

    December 31,   June 30,  

    2006   2007  

         
Assets

         

Current assets:
         

Cash and cash equivalents
 

$ 937,445
 

$ 110,972,077
 

Accounts receivable, net of allowance for doubtful accounts of $352,050 and $429,821 as of December 31, 2006
and June 30, 2007, respectively

 

10,997,328
 

11,125,055
 

Other receivables
 

37,818,905
 

16,714,049
 

Inventories, net
 

2,558,689
 

2,429,941
 

Prepaid expenses and other current assets
 

4,862,335
 

5,980,461
 

Total current assets
 

57,174,702
 

147,221,583
 

Land, property and equipment , net
 

54,888,739
 

70,272,762
 

Capital lease receivables
 

1,412,500
 

963,000
 

Notes receivable and other long term assets
 

2,499,106
 

10,229,432
 

Goodwill and other intangible assets
 

20,957,589
 

20,939,844
 

Total assets
 

$ 136,932,636
 

$ 249,626,621
 

Liabilities and Stockholders’ Equity Current liabilities:
         

Current portion of long term debt and  capital lease obligations
 

$ 57,499
 

$ 60,435
 

Accounts payable
 

6,697,363
 

9,961,115
 

Accrued liabilities
 

5,023,051
 

6,039,609
 

Deferred revenue
 

585,505
 

590,520
 

Total current liabilities
 

12,363,418
 

16,651,679
 

         
Long term debt and capital lease obligations, less current portion

 

224,897
 

193,928
 

Other long term liabilities
 

1,428,464
 

1,432,665
 

Total liabilities
 

14,016,779
 

18,278,272
 

         
Commitments and contingencies

         

         
Stockholders’ equity:

         

Preferred stock, par value $0.0001 per share. Authorized 1,000,000 shares; issued and outstanding, no shares
 

—
 

—
 

Common stock, par value $0.0001 per share. 99,000,000 shares authorized; issued and outstanding 34,192,161
shares and 44,193,411 shares at December 31, 2006 and June 30, 2007, respectively

 

3,419
 

4,419
 

Additional paid-in capital
 

181,678,861
 

294,129,852
 

Retained earnings (accumulated deficit)
 

(60,192,221)
 

(64,625,302)
 

Accumulated other comprehensive income
 

1,425,798
 

1,839,380
 

Total stockholders’ equity
 

122,915,857
 

231,348,349
 

         
Total liabilities and stockholders’ equity

 

$ 136,932,636
 

$ 249,626,621
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Clean Energy Fuels Corp. and Subsidiaries
Condensed Consolidated Statements of Operations
For the Three-Month and Six-Month Periods Ended

June 30, 2006 and 2007
(Unaudited)



    Three Months Ended   Six Months Ended  

    June 30,   June 30,  

    2006   2007   2006   2007  

               
Revenue

 

$ 21,521,127
 

$ 30,663,597
 

$ 42,554,992
 

$ 58,830,640
 

Operating expenses:
                 

Cost of sales
 

17,552,518
 

22,526,562
 

36,695,244
 

43,847,722
 

Derivative (gains) losses
 

—
 

—
 

282,348
 

—
 

Selling, general and administrative
 

4,383,543
 

10,440,718
 

9,265,684
 

16,740,596
 

Depreciation and amortization
 

1,401,009
 

1,700,164
 

2,600,729
 

3,276,220
 

               
Total operating expenses

 

23,337,070
 

34,667,444
 

48,844,005
 

63,864,538
 

               
Operating income (loss)

 

(1,815,943) (4,003,847) (6,289,013) (5,033,898)
               
Interest (income), net

 

(245,494) (546,750) (410,800) (838,963)
Other (income) expense, net

 

(67,038) 55,805
 

(42,066) 179,177
 

               
Income (loss) before income taxes

 

(1,503,411) (3,512,902) (5,836,147) (4,374,112)
Income tax expense (benefit)

 

(446,513) 50,000
 

(1,733,336) 58,969
 

               
Net income (loss)

 

$ (1,056,898) $ (3,562,902) $ (4,102,811) $ (4,433,081)
               
Earnings (loss) per share

                 

Basic
 

$ (0.03) $ (0.09) $ (0.14) $ (0.12)
Diluted

 

(0.03) (0.09) (0.14) (0.12)
               
Weighted average common shares outstanding

                 

Basic
 

32,010,322
 

38,149,455
 

29,098,274
 

36,071,554
 

Diluted
 

32,010,322
 

38,149,455
 

29,098,274
 

36,071,554
  

Contact:
Clean Energy Fuels Corp.
Rick Wheeler, Chief Financial Officer, 562-493-2804
or
ICR, Inc.
John Mills/Ina McGuinness, 310-954-1100

Source: Clean Energy Fuels Corp.
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EXHIBIT 99.2

Clean Energy Fuels, Inc.
Second Quarter 2007
August 13, 2007
Portions of Transcript of Earnings Call

Operator:

[Introduction]

Ina:

Thank you, Sheila.  Earlier this afternoon, Clean Energy released financial results for the second quarter ended June 30, 2007.  If you have not received the press release, it is
available on the investor relations section of the Company’s website at www.cleanenergyfuels.com.

This call is being webcast and a replay will be available on the Company’s Website for 30 days.

Before we begin, we would like to remind you that, except for the factual statements made herein, the information contained in this conference call consists of forward-looking
statements that involve risks, uncertainties and assumptions that are difficult to predict.  Words and expressions reflecting  optimism and satisfaction with current prospects, as
well as words such as “believe,” “intends,” “expects,” “plans,” “anticipates” and variations thereof, identify forward-looking statements, but their absence does not mean that a
statement is not forward looking.  Such forward-looking statements are not a guarantee of performance and the company’s actual results could differ materially from those
contained in such statements.  Several factors that could cause or contribute to such differences are described in detail in the Risk Factors section of Clean Energy’s IPO
prospectus filed with the SEC on May 25, 2007.  These forward-looking statements speak only as of the date of this release and the company undertakes no obligation to
publicly update any forward-looking statements to reflect new information, events or circumstances after the date of this release.

Participating on today’s call from the company are: President and Chief Executive Officer Andrew Littlefair and Chief Financial Officer Richard Wheeler.   And with that, I
would like to turn the call over to Andrew Littlefair.

Andrew

Thank you, Ina, and good afternoon everyone.  We’re very pleased to have you join our first quarterly conference call since becoming a public company.  Since the time we met
with many of you on the IPO roadshow, we have continued to expand the use of natural gas in vehicle fleets in the U.S. and Canada and grow our business.

We are excited to report that, for the second quarter of 2007, we delivered an aggregate of 19.3 million gasoline gallon equivalents of compressed natural gas, or CNG, and
liquefied natural gas, or LNG.  This amount is about 14% higher than the amount delivered in the second quarter of 2006, and Rick will give you a complete run down of our
financial performance this quarter in a few minutes, but before he does that and because this is our first conference call as a public company, I would like to provide some
background and a little history on the company and outline some of the significant projects we are working on, and what milestones you should look for in the future to gauge
our progress.

Our mission of growing the use of natural gas as a vehicle fuel started almost 20 years ago.  I think, as you might know, I was working with Boone Pickens at Mesa, Inc. back
then, and we began to realize the significant advantages of natural gas relative to gasoline and diesel: in particular, that natural gas is cleaner, cheaper, cleaner and domestically
available in the U.S. and Canada.   Boone began thinking about how he could get this superior fuel into the right market.  And as our thinking evolved, we eventually came to
the conclusion that natural gas would be a great fuel for vehicle fleets.  So eventually Boone and I formed Pickens Fuel Corp. in 1997.  In those first years, we bought and sold
a couple million gallons of fuel and operated a handful of stations.

Today, we have an infrastructure at Clean Energy that serves more than 270 national fleet customers who operate more than 14,000 natural gas vehicles.  We own, operate and
supply 173 natural gas fueling stations in ten U.S. states and two Canadian provinces, and we are also capable of producing our own LNG.  Our LNG plant in Texas is capable
of producing up to 35 million LNG gallons per year, and we are building an LNG plant in California which will be initially capable of producing up to 60 million LNG gallons
per year.

We have grown our business by focusing on opportunities for commercial fleets in municipal, airport, seaport, transit and refuse applications.  We have developed a
comprehensive solution for fleet operators to evaluate, acquire and finance natural gas vehicles.  We help them obtain clean air incentives and we build natural gas fueling
stations for them.  We operate, supply and maintain the fueling stations, which are either owned by us or by our customers.

In all the time I have been in the business — and gosh, it’s been 20 years - I have never seen such a strong political and societal support for alternative fuels.  In the United
States, there is heightened focus by key opinion leaders on the importance of reducing dependence on foreign oil and reducing pollution and greenhouse gas emissions.  The
President and Congress are working on addressing these issues, along with several states and local governments.

Since we began pursuing our Clean Energy strategy, a number of factors have made the use of natural gas as a fleet vehicle fuel even more compelling, particularly from an
economic standpoint.  We are now in an environment where the pump prices of CNG and LNG are significantly below those of gasoline and diesel.  For instance, for the month
of June 2007, our CNG pump prices in the Los Angeles area were anywhere between $.50 and $.60 below the average price of gasoline in the area.

In addition, there are new federal government emission requirements for heavy-duty engines effective in 2007, and more there are more stringent requirements that go into
effect in 2010.  The cost of heavy-duty diesel trucks to comply with the 2007 emission requirements is ranging anywhere from $10,000 to $20,000 per vehicle, and these
modifications will generally result in lower performance and fuel economy and increase the cost to operate diesel vehicles.  We are not sure how much it will cost to modify
heavy-duty diesel engines to meet the 2010 standards, but we anticipate that they will be at least as much as the modifications for 2007.  We also believe that the 2010
modifications will result in additional lower performance and fuel economy along with additional increased costs to operate the vehicles.  And so, by comparison, natural gas
vehicles and engines already comply with the 2007 emissions standards, and soon more and more can meet the 2010 emissions standards without all that incremental cost.  So
consequently, replacing old diesel trucks with natural gas models offers the chance to achieve multiple benefits; and we believe the use of natural gas vehicles helps fleets save
money, addresses today’s pollution challenges, and serves as a bridge to the era of hydrogen-fueled vehicles, which, you know, we support but we know are many, many years
out into the future.

Now let me switch and highlight some recent developments.



The Boron Plant: Currently, we are in the process of constructing an additional LNG liquefaction plant in Boron, California, which will be capable of initially producing 60 million
gallons of LNG per year and we can expand it if we need to up to 90 million gallons of LNG per year.  We anticipate the Boron plant will be in operation by the end of the summer
of 2008 — so just about a year from now.  We’ve ordered the long lead item equipment and construction is underway.  We have all of our permits and we’re rolling there and we’re
very excited about that.

Now let me focus on the Port Update.

In November of 2006, two of the nation’s largest seaports, the Ports of Los Angeles and Long Beach, adopted the San Pedro Clean Air Action Plan, which calls for the retrofit
or replacement of approximately 10,600 trucks, including 5,300 that are initially targeted to run on LNG.

The next aspect of the project is to implement the plan and to determine the most effective way to roll out the trucks.  You know, in a project with this much complexity, there
are a number of moving pieces that the Ports are dealing with, including their desire to have the operators shift from an owner/operator model to an employee/driver model. 
This has slowed the deployment some, but once these issues are resolved, more and more trucks will roll out.  In the interim, we are working very closely with the truck
manufacturers and Westport Innovations, a Canadian manufacturer of LNG engines, to make sure trucks running on cleaner burning fuels that meet the Ports’ requirements are
available when the new rules get into full effect.  We hope to have about 100 LNG vehicles operating at the Ports, fueling at our stations by year-end 2007.  We applaud Los
Angeles and Long Beach for taking a leadership position and recognizing that its Ports’ vehicle fleets must switch to run on cleaner fuels to mitigate the environmental impact
of its growing seaports.

Let me now switch to some customer updates.

During 2007, we have added CNG stations for a number of key customers, and let me mention a few which highlight our markets:

·              For UPS, which has one of the largest private CNG fleets and has been using natural gas since 1989, we modernized a CNG fueling station for them that
supports a fleet of nearly 100 UPS package trucks in the Atlanta area.  The facility—which we now operate—features a new compressor and related infrastructure
equipment in addition to four fast-fill CNG fuel dispensers.

·              For Amador Valley Industries — that’s a refuse fleet - we opened a brand new CNG fueling station for their fleet of trash trucks — collection trucks -
pursuant to a long-term fueling agreement.  We designed, built and will maintain the new station, and we also will deliver the fuel.  By the end of 2007, AVI plans to
operate approximately 50% of its fleet using natural gas refuse trucks.  Needless to say, we are excited about this great opportunity and we hope we will see many
more refuse trucks switching to natural gas in the future.

·              In Oakland, we just opened a public access CNG fueling station that we designed, built and will maintain.  The new station, which is our third in the Oakland
area, will be open 24/7 and will fuel taxis, shuttle vans to transit buses and refuse trucks.

These are just a sampling of the types of deals we are currently pursuing.  In addition, we are starting to look at international opportunities.  In fact, in Peru we recently
formed a business entity with a local partner down there to develop fueling stations in and around the capital city of Lima.  We plan to build our first station in the
coming months, and develop a network of additional stations from there.  It’s exciting.  I’ve been down there, and Peru has about 130,000 trucks, busses, and taxis that
it has targeted — the government has targeted - to convert to run on natural gas.

·              Also, as many of you are probably aware, Boone and I recently went to China to explore some opportunities there.  And we were very excited by what we
saw, and we believe we may have identified a partner to work with over there.  We will continue to evaluate the opportunity.  It’s probably right now too early to
determine exactly we will do.  But we’ll keep you posted and I think ultimately we will be expanding into China.

Today, Clean Energy sees about a $20 billion per year fueling market opportunity to meet the needs of fleet vehicles that work at airports, seaports, transit agencies, refuse
haulers, and regional trucking companies.  We believe our first mover advantage and critical mass have us better positioned relative to our competition to capitalize on these
opportunities.

Well, now I would now like to turn the call over to Rick who will give more detail on our financial results for the second quarter.  Rick?

Rick

Thanks, Andrew.

As Andrew mentioned, our volumes increased to 19.3 million gallons in the second quarter of 2007, which is up 14% from the 16.9 million gallons we delivered in the second
quarter of 2006.  For the first six months of 2007, we delivered 37.1 million gallons of fuel to our customers, which is also up 14% over the 32.5 million gallons we delivered in
the same period of last year.

Our net loss for the second quarter of 2007 was $3.6 million, or $0.09 per share, which compares to a net loss of $1.1 million, or $0.03 per share, in the second quarter of 2006. 
Our net loss for the six month period ended June 30, 2007 was $4.4 million, or $0.12 per share, which compares to a net loss of $4.1 million, or $0.14 per share, in the six
month period ended June 30, 2006.  The increases in the net loss amounts between periods primarily related to our recording a $3.8 million expense in the second quarter of
2007 related to the stock options we granted at the time of our initial public offering.  If you were to add back the stock option expense, net of the related tax benefits, to our
GAAP net loss amounts, and then divide this amount by our diluted weighted average share amount, we would have generated earnings per share of $.01 per share in the
second quarter of 2007, and a loss per share of $0.03 in the corresponding period of 2006.  Our loss per share for the six month period ended June 30, 2007 would have been
$0.02 per share without the stock option expense, and our loss per share in the six month period ended June 30, 2006 would have been $0.14 per share.

Given the volatility in our historical operating results due to our previous derivative activities, we also report a non-GAAP measure which we call Adjusted Margin.  Adjusted
Margin attempts to approximate the results that we would have reported if we would have held on to our underlying futures contracts — as opposed to selling them - that we
originally purchased when we entered into our fixed price and price cap sales contracts and the futures contracts would have qualified for hedge accounting under SFAS No.
133.  Under this methodology, which is described in more detail in our earnings release, our Adjusted Margin was $9.2 million for the second quarter of 2007, which compares
with $4.4 million for the same quarter last year.  Adjusted margin for the six month period ended June 30, 2007 was $16.9 million, which compares to $8.5 million in the six
month period ended June 30, 2006.  The biggest contributor to these increases in Adjusted Margin between periods was the tax credits we received in the second quarter of
2007 and the first six months of 2007.  During these periods we received $4.4 million and $8.2 million of tax credits, respectively, that were not available in the first six months
of 2006.  The credits did not begin until October 1, 2006.



Before I turn the call back to Andrew, I would like to address two topics.   The first topic I would like to address is revenue.  As you may have noticed, we have not talked about
revenue as we do not believe it is necessarily indicative of how we are performing.  Our revenues are somewhat tied to the price of natural gas as a lot of our contracts are based
on an index- plus pricing formula, so depending on the index price of natural gas in a particular period, our revenues can vary significantly between periods without impacting
our overall financial results.  By that, I mean, regardless of the price of natural gas between periods for these contracts, we are still making the “plus” portion of the contract
formula and our financial results are effectively the same regardless of the price of natural gas, and consequently our revenues.  As such, we focus more on Adjusted Margin as
opposed to revenue, as our margins have a greater impact on our financial results.

The second topic I would like to address is guidance.  At this time, we have decided not to provide any guidance relative to our future results.  We will, however, continue to
disclose on a quarterly basis our volumes and margin information in association with our financial results so that you will be able to track our progress.

And with that, I will turn the call back over to Andrew.  Andrew?

Andrew

Rick, thank you.

There are a couple of other points I would like to quickly go over that do come up.

First is, there is I think a common misperception about our business is that we really require the benefit of VETC.  I think most of you know that VETC stands for the
Volumetric Excise Tax Credit, and that we rely on that to make money on our fuel sales. Under VETC, we receive $0.50 per gasoline gallon, and VETC is set to expire in
September of 2009.  I want to emphasize that our business does not depend on the extension of this credit, and our overall fuel sales are profitable without it.  Our Adjusted
Margin for the second quarter of 2007, excluding VETC, is $0.26 per gallon, so we are still making money on our fuel sales without the subsidy.  Of course, we love VETC,
and VETC helps our economic case, but we believe it is not essential to our long term success.  We do believe that it is important and in the interest of all members of the
alternative fuels industry to support the extension of VETC beyond September 2009, and it’s important for Congress to support the extension if we are going to meet the
President’s alternative fuel goals and his desire to decrease dependence on foreign oil.

Second, some people believe natural gas vehicle fuels are only attractive at todays spreads in the commodity cost difference between oil and natural gas, and if the spread
should narrow, our business model is less appealing.  You know, currently, we are seeing a spread of anywhere between 10:1 to 11:1 between the prices of oil and natural gas. 
This spread is, of course, a favorable macro-economic trend for Clean Energy, but we should continue to make money on our fuels sales if the spread were to narrow back more
to, you know, more traditional, narrower levels, of say 8:1 or 7:1.

In closing, we believe we are uniquely positioned in an expanding alternative fuels market and that our competitive advantages are many.  We believe we provide the best
alternative fuel, as it is cheaper, cleaner, and domestically produced.  Our experienced management team has built critical mass and established a brand that really make us a
leading candidate for existing and new customers.  Our ability to offer a comprehensive package of services that encompasses designing, building, operating and maintaining
fueling stations, is highly valued by our customers and not easily replicated.  We also believe our current 173 strategic located fueling stations and supply contracts with anchor
customers offers a strong first mover advantage.  Finally, we believe the LNG supply relationships we have with production plants in the western US, the LNG liquefaction
plant we own in Texas, and the LNG liquefaction plant we are building in California, gives us a highly competitive edge in this marketplace.

We are well positioned to capitalize on the many opportunities both inside and outside North America in the coming years and we look forward to updating you on our
progress.

With that, Operator, why don’t we go ahead and open up to questions.

Operator

[Gives instructions]

Caller 1

Yes, good afternoon, guys.  The first question, just wanted to go back to the discussion of the Port of L.A., if I could.  You mentioned a guidance range of what you thought
Clean Energy could have into place by the end of the year.  How are the talks going?  What do you see for the first six months of 2008 and what sort of ramp up should we
expect at those key ports?

Andrew

Well, as I indicated, it’s a complex plan.  I would say this, and a lot of the information of the Port of Los Angeles Plan is available on their website and the City of L.A.
websites.  They’re making very good progress and they’re wrestling with a lot of different details as part of the plan.  The plan still hasn’t changed in that they’re still calling for
5,300 LNG trucks and 5,300 cleaner diesel trucks.  The first hundred of those — and it’s kind of a confusing deal — but they have gone ahead

and they’ve issued an RFP and people have asked to purchase those — well, I guess it was actually a little more than a hundred - trucks, and they’ve selected those companies
that have done that.  They are in the process of awarding that RFP and those trucking companies are in the process of signing the contracts.  And in fact, last week the Mayor of
L.A. and Long Beach — maybe a little bit longer than a week ago - had a press conference to introduce and celebrate the trucks that will be deployed by a company called TTSI
and Target stores.  I think that a hundred of those trucks, and just because the process is new and it’s a little cumbersome right now, the first hundred of those trucks will be on
the road burning fuel later this year in the next couple months.  But the more important thing is, let’s say, the seamless execution of how the next hundred of trucks month after
month begins to hit the roads.  That’s the way I see it working. I can’t give you an exact approximation of how this whole thing is going to work, but they do have money
available to keep the plan moving ahead, and I do think what you’ll see is that beginning next year later this year you’ll begin to see RFP after RFP come out requesting people
to ask for and receive funding to help offset the incremental costs of these trucks.  This is about the only guidance I can give you on it is that, if those 5,300 trucks go into
operation, I think it will take, I think we’ve said that it will be phased in - I think the plan is a 4 year plan or so — each of those trucks uses between 18 and 20 thousand, 16 to
20 thousand, 18 is probably a good number — 18,000 gallons of LNG a year.  So that’s what?  95 million gallons, 100 million gallons a year?

Caller 1



That’s good.  I appreciate that.  Moving on, when you talk about the Boron facility and that being on track for the end of summer 2008, are there any key bottlenecks left that
you see as major hurdles?  I mean, I know you mentioned that the permits are all held currently and are all up to date and that the construction is underway.

Andrew

I think we dodged the biggest permit-type issues.  In fact, today a 30 day comment period on our permits, which were issued July 12th, lapsed so we’re good with the air
permits and the negative declaration of the CEQA.  So we have those.  We’ve already started construction.  I don’t see any other key bottlenecks.  Of course, the long lead-item
parts — the tank, you know, we’re putting in a million and a half gallon tank being built by Chicago Bridge & Iron — you know, that’s something we’ve worked closely with
them to make sure that that’s not delayed.  We ordered that quite a while ago, and so that won’t be a hold-up.  I feel like we should make that summer 2008 timing.

Caller 1

OK, now kind of a more modeling generated question: Your SG&A for the second quarter show a pretty big jump from the first quarter — was that related to the stock based
compensation or was that something else?

Rick

Primarily the stock based compensation.  That was about $3.8 million worth of the increase.

Caller 1

So if you actually look at it quarter over quarter, it was fairly flat?

Rick

No, I’d say we’re starting to ramp up a little bit as we’ve become public.  You know, our audit and legal and tax fees are starting to increase.  Our D&O insurance is starting to
increase, so we’re starting to see some of that.  We’re also starting to ramp up employees, primarily in our marketing area so we’ve gone I think from about 91 employees at
June 30 of ‘06 to 101 at June 30 of ‘07, so we’ve been adding people.  Excuse me, 103.  So we’ve been adding people.  Then there’s just been little up-tics.  Our business level
has increased from an insurance perspective and a T&E perspective.  You’ll see all this in our Q which we’re going to file tomorrow.  Other than that, the only other
consequential thing is we advanced some money to one of our vehicle manufacturers that we took a reserve on during the six months of ‘07 that we’re working with them, but
right now it’s questionable whether that’s going to be repaid.  We thought we’d take the conservative tact of reserving for that and that’s in there.  Those are the big things
causing the increase.

Caller 1

OK, and just finally I wanted to possibly get a little more clarification on China.  I know you guys were recently over there with Boone and talking to probably anyone and
everybody.   What type of — did you come back more favorable than when you went over there, or was it kind of as expected and -?

Andrew

Well, I’m probably the last guy in North America that would make a trip to China.  That was my first trip and it was Boone’s first trip.  I mean it’s breathtaking what’s going on
over there.  And what is amazing is how bad their air quality is.  You know that there’s about 4,000 — or you may know that there are about 4,000 transit buses in Beijing on
natural gas now, so it’s not completely - in fact, I think that’s about the largest fleet in the world currently.  A lot of the cities in the Eastern part of China — it’s really being run
as best I can tell by the city perspective.  A lot of cities are pushing this way.  It’s still new.  It’s still early.  But I think it’s pretty well — I think there’s going to be very big
opportunities over there.  We — I guess all we’ve said — and what I said I think in the media was that we were contacted by a company that is in that business and has been in
that business and they’re interested in working with us to develop, in about 5 or 6 cities there, and so we’re trying to get our arms around that and see if that makes sense for
us.  I mean, after all, we’re new there and it’s a long way away and we want to make sure it’s the right opportunity.  But we’re excited about the potential.

Caller 1

OK, thank you guys very much.

[***]

Caller 2

Congratulations in your first quarter as a public company, gentlemen. [***] Andrew, you mentioned some of the work going on in the House of Representatives and you
discussed the VETC.  Along those lines, have you seen anything in the recent House or Senate energy bills that will impact your business?

Andrew.

Well, you know, it’s — we work on that  a lot — as you know the House recently passed their version of a very slimmed down energy bill and it really didn’t have in it a
renewable fuel standard and it didn’t have an alternative fuel standard either.  And it didn’t have — it was dramatically scaled back — in terms of the tax title that was involved
in it as well.  It didn’t have any extension of VETC in it either.  The Senate though earlier this year you may have seen — the Senate passed their version — a much larger tax
title.  It did have the extension of the VETC in it out to 2012.  Of course, which we like.  There will be a conference committee set up — it looks like in September — to
wrestle these two bills together.  They’re pretty different though, and so I don’t know that it’s altogether clear if a renewable fuels standard or an alternative fuels standard will
emerge or what they’ll do in terms of the tax titles because - I’ll be a little rough on this - but I think what the Senate’s tax title was $30 billion and I think the House’s was $9
or $10 billion or something like that, so you got a lot of work to do to make those two match up.  But having said all that, there’s another Congressman Dingell, Chairman of
the House Energy and Commerce Committee, said that look for a climate change bill later this year, in this Congress.  Many of us believe that’s another opportunity and may
likely be the place where you see more aggressive RFS — renewable fuel standard — or AFS — alternative fuels standard — emerge.  [***] Maybe this is a long way of saying
yeah, there are some things in those bills that we would like to see.  It’s a little early to see how that’s all going to pan out.

Caller 2



I suppose that the Senate is going to push ethanol in the manner that they seem to be pushing ethanol.  They’ll likely be tacking some fuel credits to ethanol and I guess they’ll
have to do the same for LNG and CNG.

Andrew

Well, you know, we’re in that.  We’re in the Senate Bill now.  So we get kind of — if there’s a beauty on the ethanol thing is that we’re all kind of in the VETC now together. 
So what I’ve seen is that Congress typically doesn’t do one for one fuel and not for the others.  So we’re in there lined up with ethanol now on the VETC.  We’re in the Senate
bill, so if they were to adopt that — if that came out of conference, that would extend our VETC, so we’d like that — that would tack another, I don’t know, three years and a
few months on it.

Caller 2

Is there anything in there to extend the vehicular tax credits as well?

Andrew

You know, I don’t think there is, at this point.  But, you know, we went as I worked Capitol Hill — and I do this because my background is some of that — is, you know, that I
was reminded a couple times: Hey guys, you still have a couple years to run on this thing, and, you know, maybe we don’t need to extend it now — we do think it should be
extended, but give us a year before we do it.  So my answer on the vehicle side is that we will be talking to members.  There seems to be great support for it.  I don’t think it’s in
the Senate bill right now though.

Caller 2

OK.

Andrew

But that doesn’t mean it won’t be in something later on.  You know those, the vehicle credits go — Rick, help me — until 2010, don’t they?

Rick

Yes.

Andrew

Yeah, so we have a little time to run on those.

Caller 2

OK, great, thank you.  A couple questions for modeling: The SG&A, so I understand, you have the $3.8 million stock options in there.  Should we expect some stock options
going forward on a quarterly basis?

Rick

We’ll continue to grant stock options as the Board deems appropriate going forward.  Now, one thing that’s increasing that number a little bit is 1/6 of those options we granted
vested on day one, so we had to accelerate the expensing of those options to the date we went public.  So going forward you won’t be seeing as drastic of a hit.  If you look at
our quarter, our Q, you’ll see the total magnitudes of our numbers in there so you’ll be able to get a good feel going forward, what our stock option charge will be, and then
we’ll probably just have to monitor as we go forward, any additional options the Board does grant.

Caller 2

OK, great.  And on the gross margins, I see you had a 2 point improvement on gross margins.  For modeling purposes, should we expect that run rate of about 26.5%?  Is that a
fair rate going forward?

Rick

Well, again, we’re not providing guidance.  But I would offer that one thing that was helping us, primarily the second quarter of ‘07, was that gas costs in the Midwest were
really, really low, in and around Colorado and Wyoming.  So we were probably getting a little bit of a benefit related to those lower prices that I would anticipate are probably
not going to be around in the fourth quarter when gas prices typically increase a little bit, as they historically move up during the winter months.  So I’d throw that out there as
potentially some help.

Caller 2

OK, great.  Thanks very much.

[***]

Caller 3

Thank you.  I have a couple questions for our gentlemen.  In China, did you speak with China Natural Gas, which runs a growing operation in the Eastern part of China?

Andrew

I’m sorry, [***] did you say did we meet with China Natural Gas? I don’t think we did.

Caller 3



They’re located in the city where there all those large ceramic soldiers were.

Andrew

[***] No, we did not meet with them. [***]  We met with some others that I won’t mention right now, but we didn’t meet with them.

Caller 3

Mayor Bloomberg in New York has called for taxi fleets in New York to complete a transform from regular gasoline by 2012.  Will natural gas vehicles - taxi vehicles would
seem to be an ideal situation — fulfill his requirements?

Andrew

As you know, his initial — we were working with the mayor and his staff on that — on his sustainability program.  We know from operating at our station at LaGuardia — we
actually fuel, not very many, but fuel some natural gas taxi cabs in New York.  Infrastructure has always been a challenge in New York, you know, just to come up with the real
estate to put stations in there.  But what we do know is that they talked about hybrids.  That got kind of the early fanfare.  Taxi cab guys don’t really like hybrid vehicles.  They
don’t believe that they hold up well for the type of duty cycle that they experience in Manhattan.  So we’re seeing actually kind of, almost a groundswell of interest back into
the natural gas taxi cabs as part of this.  So it’s too early to tell, you know.  These are, you know, his program is not unlike the Port of L.A., you know, I think it will happen. 
It’s kind of hard right now as you sit here to predict things exactly and the timing and exactly how it will be shaped, but it has given impetus for our salesmen in New York to be
talking again with several of the big taxi operators there. So yeah, I like to think that it’s going to help us.

Caller 3

Do you have any proprietary equipment that you provide?  A unique supply situation?

Andrew

The only one that really comes to mind, that I think you could say is proprietary, and it’s really in a, it’s sort of in the advanced technology mode, is our natural gas to hydrogen
blending station where we’ve actually had some proprietary equipment that we’re using where we’re uniquely blending hydrogen to natural gas.  You know, that’s still in its
infancy.  We do happen to think that over time, many years ahead, you’ll use natural gas and hydrogen. You’ll probably blend it — we think that’s the way this thing will go. 
But that’s one place where we have some proprietary -

Caller 3

It’s not clear to me, and maybe to other potential investors, how you go about making money.  Do you buy gas in bulk and retail it out to your stations, or do you have a variety
of ways in which you buy fuel or natural gas resources, and then mark it up in some way, you know, at your fueling stations?  Can you go through the ways in which you do
that process?

Andrew

Sure — Rick, do you want to go ahead and then I’ll dovetail in there?

Rick

Sure, we in essence consider ourselves a fuel provider and that’s where we believe we make the most of our money.  Essentially on the CNG side we just take pipeline gas right
off the utility line, compress it at our stations and sell it to our retail customers where we place the station at our customers’ sites.  We take the gas right from the pipeline that
goes by their site, the same thing, compress it and sell it as natural gas to them.  We’re definitely a fuel provider.  That’s our main business.  We also provide O&M services
whereby we wouldn’t sell the fuel necessarily to the customer, but we would basically keep the station running, provide the necessary operations and maintenance services, to
keep the station running efficiently over the course of our contracts with our customers.  Those are the two big avenues where we make money.  On the LNG side, instead of
pulling pipeline gas and compressing it, we actually either take pipeline gas and liquefy it at our production plant in Texas — the Pickens Plant we call it — and deliver it
through our tanker trailers to our customers, or we pick it up from one of our LNG suppliers and deliver it through our tanker trailers to our customers.  So that’s the real
difference between LNG and CNG, and again it’s a fuel providing service.  That’s where we believe we’re focused and that’s where we make our best returns.

Caller 3

Can you explain why this wouldn’t be easy for anyone else to do?

Rick

Well, I guess technically, you know, on the surface you look at it and anybody could do it.  But on the LNG side, the LNG — particularly in the Western United States — is
extremely scarce, which is why we’re building our plant in California.  We think we have a couple years lead time on anybody who would want to get into the business because
by the time you permit a plant, find a location with adequate utilities and get it built, it’s a long, long process — and we’re obviously ready to break ground and start building
ours.  So we think we have a significant competitive advantage on the LNG side, just from the fact we have supply.  On the CNG side, you know, we’ve been doing this a long
time, and it’s not as simple as people think — just putting in stations — they’re tricky to maintain and keep going.  We also have a lot of knowledge in the industry about, you
know, the appropriate vehicles for the customers, the right size compressors, the right engines, how to get grant proceeds, kind of our full suite of services that we’ve
accumulated over the years that we think differentiates us.  We also think we have a lot of the key sites in and around certain areas, primarily around airports, which we think is
helpful for us.  And we also think that for somebody to come in and build right on top of us probably isn’t going to make economic sense for a while, since these aren’t exactly,
you know, cheap stations to build — and to the extent the market isn’t huge, obviously, we think that’s going to change going forward.  It’s probably not going to make a lot of
economic sense, so we think we have some barriers and protections there.  So those are our key barriers.

Andrew



[***] I’d also say that, you know, this business is different enough that major fleets see it as a distraction.  So, over time, we see some that think they may want to do this, but
then they really didn’t.  And they know it’s not their primary focus.  It’s enough complication to their existing business that they don’t want to pursue it.

[***]

Caller 3

You have some programs with UPS.  [***] All their trucks roll out on an assigned route and they know exactly where they’re going.  Are you working with them to roll out
natural gas vehicles at all of their locations?

Andrew

Well, we are.  You know, of course, I love that.  We’re a long way from there now.  They do — they’ve been leaders in this business.  [***] What I like is we’ve scratched the
surface in some of the nation’s 200, 250 largest fleets.  The Waste Managements.  The Allieds.  Maybe we only have 1% penetration right now, but we’ve got a good track
record with these kinds of fleets, and yes, our job is to expand it.

Caller 3

One more question.  Can you tell us any initiatives you’re doing in the Washington and Baltimore area?

Andrew

We just built a station at BWI.  We’re working with the transit agency there to expand service there.  We had recent meetings with Dulles and Washington National to talk about
stations.  What we found over time is airports are a key building block for us and so we operate at about 16 of the nation’s largest airports.  We’re adding to that all the time. 
That’s one of the ways we like to grow in a given area.  But we have a few initiatives.  Our sales staff is working there in the Baltimore area.

Caller 3

Nothing in Washington yet?

Andrew

Well, no.  We don’t have anything in Washington currently, but we hope to.

Caller 3

Thank you.

[***]

Caller 4

Hi gentlemen.  Congratulations. [***] Just a quick question.  What do you see on the competitive front?  Do you see anybody else coming into the marketplace?

Andrew

[***] We haven’t seen anything significant.  There was talk there was maybe going to be a firm out of Europe come into the marketplace but we haven’t seen any hard evidence
of that.  [***] It’s really the way the business developed.  You know, once upon a time, all of this business was done by gas utilities.  And then the gas utilities really figured out
that they weren’t very good at it and they got out of the business and we’ve acquired some of their networks and we don’t see them coming back in.  So it left a void for third
party fuel providers such as ourselves, and there are a couple competitors that are smaller than we are, but I haven’t seen anything really new on the front.  We have heard
people talking about LNG because they’re seeing the opportunities that we’re seeing, this Port of Los Angeles opportunity.  It’s real and it’s going to happen. You know, we
don’t know exactly how it’s going to roll out.  It’s beginning to take shape.  But that’s the same thing that they’re looking at now in Oakland, and in Houston and in New
Jersey.  You know, I

think as this business grows, we’re bound to start drawing some competition.  That’s OK.  That’s healthy.  [***] You know, I look at 20, 30, 40 billion gallons of fuel going into
the fleet markets, there’s plenty for several of us to say grace over.

Caller 4

Fantastic.  Thank you.

Operator

It appears there are no further questions at this time.  Mr. Littlefair, I would like to turn the conference back over to you for any additional or closing remarks.

Andrew

Well good, Sheila.  Thank you and thank you everybody.  We look forward to meeting with many of you at conferences and marketing trips this fall.  We have several that we’ll
be lining up now, that we are currently lining up.  We thank you for your time and interest today and look forward to reporting to you on our progress next quarter. Thank you
very much and good day.

Operator

[Conclusion]


