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A LEADING RENEWABLE POWER PRODUCER
THE PATH TO 1,000 MW

Alterra Power Corp.
600 - 888 Dunsmuir Street, Vancouver, BC V6C 3K4 Canada
Tel: 604.669.4999 Fax: 604.682.3727 www.alterrapower.ca
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Relatore
Note di presentazione
Check for Leo new/old projects
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Magma  Energy Italia s.r.l.  

Due pemessi di ricerca in Toscana:
Mensano 215 km²
Roccastrada 272 km²

Sede a Siena, dove opera un team di 10
persone (laureati e diplomati) in collaborazione
con lo staff internazionale di Alterra Power
Corp.

investimenti sono interamente finanziati da
Alterra Power Corp

Esplorazione
2°Fase
̴ 2.5 M€

Perforazione
4 pozzi 
̴ 20 M€

2014-20152012 -2013

Esplorazione
1°Fase
̴ 2.5 M€
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SVILUPPO SOSTENIBILE DEI PROGETTI GEOTERMICI

Environmental sustainability :

Social responsibility: 

Communication

Transparency

Consultation

No air emission 

Low visual impact 

Total reinjection of fluid into
the geothermal reservoir

No groundwater interference

Resource sustainability:

«zero emission and total reinjection» 
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SCHEMA CONCETTUALE DI UN SISTEMA GEOERMICO

Heat source
Depth  5-10 km
T > 600- 700 ° C

Meteoric water

Hot fluid

Production 
wells

Caprock
Thickness 500 – 1500 m

Impervious rocks

Reservoir
Porous – fractured rocks

Tickness 500 – 1500 m
T = 150 – 300 °C

Reinjection 
well

Power plant  

Steam 
gathering  

system Drilling rig
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IMPIANTI GEOTERMICI PER GENERAZIONE DI ENERGIA ELETTRICA

Impianti a vapore  
secco

Impianti a ciclo 
binario

“Emissioni zero”

Impianti a fluido 
bifase
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Integrated use of geothermal resources

Greenhouses

District heating

Provide hot water for spas

Electricity generation, possibly at a lower cost

Agriculture

Geothermal-solar cooperation
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EXPLORATION WELL FIELD
DEVELOPMENT

POWER BLOCK
ERECTION OPERATION

Environmental impact assessment, mitigation 
and monitoring

FASI PRINCIPALI PER LO SVILUPPO DI PROGETTI GEOTERMICI

5 - 7 years > 30 years
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Application of 
competitive proposal

4 years + 2 (ext.)

PROCESSO AUTORIZZATIVO PER PERMESSO DI RICERCA

90 (min.) or 150 or 270 days

Environmental Impact Valutation

APPLICATION
- Work program

- Technical report
- Environmental report

- Geothermal experience 
& skills
- Maps

- Balance sheets
To: Region, Energy dept.

ENVIRONMENTAL 
APPLICATION

- Technical report
- Environmental report

- Geothermal 
experience & skills

- Maps
To: Region, Environment dept.
Cc: Municipalities – Provinces 
– Authorities (archeological, 
landscapes, environmental)

Evaluation of application
Comparison with 

competitors, if any

Exploration lease

Execution of 
explorations Phase 2 : 

drilling & test

Execution of 
explorations Phase 1 : 
surface exploration -

assets excluded from the 
process of subjection

NO 
GO

30 years + 30 (renew.)

Exploitation lease

60 days

ENVIRONMENTAL 
APPLICATION

- Technical report
- Environmental report

- Geothermal experience 
& skills
- Maps

To: Region, Environment dept.
Cc: Municipalities – Provinces –

Authorities (archeological, 
landscapes, environmental)

Environmental Impact 
Evalutation

90 (min.) or 150 or 270 days
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PROCESSI DECISIONALI NELLO SVILUPPO DEI PROGETTI GEOTERMICI 
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RISCHI ASSOCIATI ALLO SVILUPPO DI PROGETTI GEOTERMICI
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MATRICE PER LA VALUTAZIONE DEI RISCHI
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ESPLORAZIONE DI SUPERFICIE
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Input parameters 

• Reservoir extension
• Reservoir thickness
• Fluids temperature
• Rocks porosity (�

Recovery Factor = 1.25 �
(literature)

STIMA DEL POTENZIALE GEOTERMICO  

Thermal energy within a specific 
volume (single block)

Monte Carlo 
Simulation

Volumetric Estimation

Input parameters
randomly sampled 
between min – max

“n” years project life 0 20 40 60 80 100 120 140 160 180 200
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Petrophyiscal
Model

PProduction capacity estimate
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Well logging and testing


WELL#1

		POZZO #1 - PROFILO TECNICO







		0 m

								0-200 m Sedimenti Neogenici



								200-250 m Complesso Ofiolitifero di Montecastelli: Argille a Palombini




		500

								250-750 m Complesso Ofiolitico di Montecastelli: Gabbri, Serpentiniti e Basalti







		1000



								750-1450 m Argille di Monteverdi: Flysch ad elmintoidi con sequenze torbiditiche





		1500						1450-1650 m Anidriti di Burano-Calcare Cavernoso: anidriti e dolomie nere










		2000









		2500









		3000

								2000-3500 m Basamento Metamorfico
Complesso delle Filladi
Complesso dei Micascisti
Unità degli Gneiss








		3500









		4000







WELL#2

		POZZO #1 - PROFILO TECNICO																																						Scalpelli

																																								Æ		da (m)		a (m)

																																								23"		0		400

																																								17" 1/2		400		1400

		0 m																														p.c.								12" 1/4		1400		2200

								0-200 m Sedimenti Neogenici																																8" 1/2		2200		3500



								200-250 m Complesso Ofiolitifero di Montecastelli: Argille a Palombini


																																Casing 18" 5/8. Scarpa a 400 m

		500

								250-750 m Complesso Ofiolitico di Montecastelli: Gabbri, Serpentiniti e Basalti







		1000



								750-1450 m Argille di Monteverdi: Flysch ad elmintoidi con sequenze torbiditiche



																																Casing 13" 3/8. Scarpa a 1400 m

		1500						1450-1650 m Anidriti di Burano-Calcare Cavernoso: anidriti e dolomie nere
																								T/P statico, Caliper

																																CBL (dopo cementazione)



								1650-2000 m Complesso a Scaglie Tettoniche
Evaporiti e carbonati Triassici 
intercalate a filladi e quarziti Triassico-Paleozoiche




		2000



																																Casing 9" 5/8. Scarpa a 2200 m

																																Inizio deviazione (2200 m)

																																T/P statico, Caliper

		2500																														CBL (dopo cementazione)



																																Foro scoperto da 8" 1/2

																																Carotaggio, T/P, test di iniettività



		3000

								2000-3500 m Basamento Metamorfico
Complesso delle Filladi
Complesso dei Micascisti
Unità degli Gneiss








		3500																														TD 3500 m (tvd) ≈ 3700 incl.

																																Carotaggio, T/P, test di iniettività

																																g-ray, density, sonic, resistivity - VSP





		4000





30°



WELL#3

		POZZO #3 (REINIEZIONE) - PROFILO TECNICO																																						Scalpelli

																																								Æ		da (m)		a (m)

																																								23"		0		400

																																								17" 1/2		400		1200

		0 m																														p.c.								12" 1/4		1200		2000

																																								8" 1/2		2000		3000

								0-400 m Sedimenti Neogenici



																																Casing 18" 5/8. Scarpa a 400 m

		500																														T/P statico



								400-1100 m Argille di Monteverdi Marittimo: Flysch ad elmintoidi con sequenze torbiditiche






		1000



								1100-1200 m nidriti di Burano-Calcare Cavernoso: anidriti e dolomie nere																								Casing 13" 3/8. Scarpa a 1200 m

																																T/P statico, Caliper

																																CBL (dopo cementazione)

		1500						1200-1700 m Complesso a Scaglie Tettoniche
Evaporiti e carbonati Triassici 
intercalate a filladi e quarziti Triassico-Paleozoiche










		2000																														Casing 9" 5/8. Scarpa a 2000 m								T/P statico, Caliper, gammaray, density, sonic, resistivity - VSP

																																T/P statico, Caliper, g-ray, density, sonic, resistivity - VSP								CBL (dopo cementazione)

																																CBL (dopo cementazione)

								1700-3000 m Basamento Metamorfico
Complesso delle Filladi
Complesso dei Micascisti
Unità degli Gneiss




		2500																														Foro scoperto da 8" 1/2









		3000																														TD 3000 m

																																Carotaggio, T/P, test di iniettività

																																g-ray, density, sonic, resistivity - VSP
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PROCESSO AUTORIZZATIVO PER LA CONCESSIONE DI COLTIVAZIONE

Communication by 
the owner of the 

exploration permit of 
discovery of 

geothermal fluids to 
the competent 

authority (Region)

Pubblication on the BURT, 
on the BUIG and on the 

Authority web site

Submitting the 
application for 
exploitation 
lease to the 
competent 
authority

60 days

If the exploitation lease does not 
cover the entire area of the original 
research permit, other operators 
may request concession areas 
covering part or the entire surface 
remaining, after the expiry of the 
exploration lease

Application 
submitted in due 
time

If the documentation 
is not filed within the 
deadline, the 
concession may be 
required in 
COMPETITION

30 years + 30 (renw.)

Exploitation lease

Unique  process with the 
approval of the work 
program, the geothermal 
project and the 
environmental impact 
assessment

90 (min.) or 150  or 270 days

Selection of the 
competent 
authority based 
on the following 
parameters: 
-Completeness 
and rationality
-Modalities for 
carrying out work 
program
-Guarantees

60 days
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INVESTIMENTI RICHIESTI PER LO SVILUPPO DI PROGETTI GEOTERMICI

0

100,000,000

200,000,000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

Year 1 Year 2 Year 3 Year 4 Year 5

C
o

s
t

Equity Finance Debt Finance

EXPLORATION PROJECT 
DEVELOPMENT

100%

50%

Relatore
Note di presentazione
This highlights the part of the program that a  developer has to fund from equity before the project could be “bankable” and able to have debt finance.
Some developers have the balance sheet to finance entirely – but they still take that risk up front, and follow similar decision processes.  


Chart1

		Early Development

		Drilling

		Steam Gathering System

		Power Plant

		Soft Cost



4021700

24130200

8043400

40217000

4021700



INPUTS  

		

				This model is a work in progress, and it will be updated and the assumptions refined as new operating and economic information becomes available.  It contains certain "forward-looking information" within the meaning of Canadian securities laws, which may include, but is not limited to, statements with respect to future events or future performance, management's expectations regarding our growth, results of operations, revenues, requirements for capital, future demand for and prices of electricity, business prospects and opportunities, exploration and development, geothermal resources, recoverable geothermal energy or energy generation capacities. Such forward-looking information reflects management's current beliefs and is based on information currently available to management.

				INPUTS & ASSUMPTIONS

				MAIN ASSUMPTIONS

				Power plant technology		zero emission

				Resource Temperature (°C)		220°C

				Wells aver. Depth (m)		KM 3000

								Tipology of plant

				PROJECT		Mensano 01

				Capacity		10.00

				COD		2016

				PROJECT		Mensano 02

				Capacity		10.00

				COD		2018

				PROJECT

				Capacity

				COD

				PROJECT

				Capacity

				COD

				PROJECT

				Capacity

				COD

				PROJECT

				Capacity

				COD

				PROJECT

				Capacity

				COD

				PROJECT

				Capacity

				COD

				Price

				Price		€    99.00

				Price Inflator		-2%

				Pilot plan

				1st Plant

				Expansion

				Operational Data

				Capacity Factor		95%

				Parasitic Load		15%

				Hours per Year		8760

				Make up Well every		10

				Cost for Make Up Well		4,000,000  €

				Major Maintenance Capex		4,000  €

				Annual Energy Degradation		0.50%

				Transmission Losses		0.00%

				Costs

				Cost Inflator		1%

				Operating Cost		€    15.00		Euros/MWh

				Finance

				Annual Interest Rate		6.00%

				Target Term of Finance		15.00		years

				Financing fees		3.00%

				Operating Reserve		1.00%

				Tax

				Income Tax Rate		27.50%





PRICE

		

										2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052

		Deflationed price														99		97.02		95.0796		93.178008		91.31444784		89.4881588832		87.6983957055		85.9444277914		84.2255392356		82.5410284509		80.8902078819		79.2724037242		77.6869556497		76.1332165368		74.610552206		73.1183411619		71.6559743387		70.2228548519		68.8183977548		67.4420297997		66.0931892038		64.7713254197		63.4758989113		62.2063809331		60.9622533144		59.7430082481		58.5481480831		57.3771851215		56.2296414191		55.1050485907		54.0029476189		52.9228886665		51.8644308932		50.8271422753		49.8105994298		48.8143874412		47.8380996924		46.8813376985		45.9437109445		45.0248367257

		Experimental Plant				e										200		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230		230

		1st Plant				s										159.00		157.02		155.08		153.18		151.31		149.49		147.70		145.94		144.23		142.54		140.89		139.27		137.69		136.13		134.61		133.12		131.66		130.22		128.82		127.44		126.09		124.77		123.48		122.21		120.96		119.74		118.55		117.38		116.23		115.11		114.00		112.92		111.86		110.83		109.81		108.81		107.84		106.88		105.94		105.02

		Expansion plant				x										129.00		127.02		125.08		123.18		121.31		119.49		117.70		115.94		114.23		112.54		110.89		109.27		107.69		106.13		104.61		103.12		101.66		100.22		98.82		97.44		96.09		94.77		93.48		92.21		90.96		89.74		88.55		87.38		86.23		85.11		84.00		82.92		81.86		80.83		79.81		78.81		77.84		76.88		75.94		75.02

		COD		2016		0		153.18												153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18		153.18

		COD		2018		0		119.49												119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49		119.49

		COD		0		0														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		COD		0		0														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		COD		0		0														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		COD		0		0														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		COD		0		0														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		COD		0		0														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00





Capital  Investment time lline 

		MAGMA ENERGY ITALIA MENSANO PROJECTS

		DESCRIPTION		Total		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050

		SURFACE EXPLORATION		48,609,706.00  €		- 0  €		208,305.00  €		495,429.00  €		8,105,587.00  €		10,626,291.00  €		17,288,385.00  €		11,885,709.00  €		0		0		0		0		0		0		0		0		0

				3,929,706.00  €

		Feasibility analysis and application		100,000.00  €				100,000.00  €

		Permitting		100,000.00  €				2,296.00  €		22,090.00  €		75,614.00  €

		Property		506,000.00  €				76,000.00  €		86,000.00  €		86,000.00  €		86,000.00  €		86,000.00  €		86,000.00  €

		Surface Exploration		3,223,706.00  €				30,009.00  €		387,339.00  €		2,806,358.00  €

		Mensano 01		44,680,000.00  €				- 0  €		- 0  €		5,137,615.00  €		10,540,291.00  €		17,202,385.00  €		11,799,709.00  €

		BASIC DESIGN		200,000.00  €								30,000.00  €		100,000.00  €		70,000.00  €		- 0  €

		PERMITTING		100,000.00  €								25,000.00  €		50,000.00  €		25,000.00  €		- 0  €

		PROPERTY		1,500,000.00  €								127,500.00  €		255,000.00  €		622,500.00  €		495,000.00  €

		WELL FIELD		19,470,000.00  €								4,955,115.00  €		9,735,000.00  €		4,779,885.00  €		- 0  €

		POWER BLOCK		23,310,000.00  €								- 0  €		375,291.00  €		11,655,000.00  €		11,279,709.00  €

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		100,000.00  €								- 0  €		25,000.00  €		50,000.00  €		25,000.00  €

		Mensano 02		35,754,000.00  €		- 0  €		- 0  €		- 0  €		- 0  €		- 0  €		8,220,184.00  €		8,654,281.60  €		18,879,534.40  €		0		0		0		0		0		0		0		0

				- 0  €

				- 0  €

				- 0  €

				- 0  €

				- 0  €

				- 0  €

		BASIC DESIGN		160,000.00  €												48,000.00  €		112,000.00  €		- 0  €

		PERMITTING		90,000.00  €												40,000.00  €		50,000.00  €		- 0  €

		PROPERTY		1,200,000.00  €												204,000.00  €		204,000.00  €		792,000.00  €

		WELL FIELD		15,576,000.00  €												7,928,184.00  €		7,647,816.00  €		- 0  €

		POWER BLOCK		18,648,000.00  €												- 0  €		600,465.60  €		18,047,534.40  €

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		80,000.00  €												- 0  €		40,000.00  €		40,000.00  €

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				0

				0

				0

				0

				0

				0

		BASIC DESIGN		0

		PERMITTING		0

		PROPERTY		0

		WELL FIELD		0

		POWER BLOCK		0

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				0

				0

				0

				0

				0

				0

		BASIC DESIGN		0

		PERMITTING		0

		PROPERTY		0

		WELL FIELD		0

		POWER BLOCK		0

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				0

				0

				0

				0

				0

				0

		BASIC DESIGN		0

		PERMITTING		0

		PROPERTY		0

		WELL FIELD		0

		POWER BLOCK		0

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				0

				0

				0

				0

				0

				0

		BASIC DESIGN		0

		PERMITTING		0

		PROPERTY		0

		WELL FIELD		0

		POWER BLOCK		0

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				0

				0

				0

				0

				0

				0

		BASIC DESIGN		0

		PERMITTING		0

		PROPERTY		0

		WELL FIELD		0

		POWER BLOCK		0

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		0

		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				0

				0

				0

				0

				0

				0

		BASIC DESIGN		0

		PERMITTING		0

		PROPERTY		0

		WELL FIELD		0

		POWER BLOCK		0

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		0

				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				0

				0

				0

				0

				0

				0

		BASIC DESIGN		0

		PERMITTING		0

		PROPERTY		0

		WELL FIELD		0

		POWER BLOCK		0

		RESOURCE ASSESSMENT AND DEVELOPMENT SCENARIO		0

		sub TOTAL INVESTMENT EXPENSES		80434000		0		0		0		5137615		10540291		25422569		20453991		18879534		0		0		0		0		0		0		0		0

		Project management  expenses		3217360		0		0		0		459439		459439		459439		459439		459439		459439		459439		459439		0		0		0		0		0

		Adm & Man Expenses*		1608680								229720		229720		229720		229720		229720		229720		229720		229720

		Staff Expenses		965208								137832		137832		137832		137832		137832		137832		137832		137832

		Fixed Assets		321736								45944		45944		45944		45944		45944		45944		45944		45944

		Office Overhead		321736								45944		45944		45944		45944		45944		45944		45944		45944

		TOTAL INVESTMENT EXPENSES		83651360		0		0		0		5597054		10999730		25882008		20913430		19338973		459439		459439		459439		0		0		0		0		0

		Make Up Wells/Sustaining Capital

		Mensano 01

		Make Up Wells				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		4374741		0		0		0		0		0		0		0		0		0		4832436		0		0		0		0		0		0		0		0		0				0

		Sustaining Capital				0		0		0		0		0		0		40000		40400		40804		41212		41624		42040		42461		42885		43314		43747		44185		44627		45073		45524		45979		46439		46903		47372		47846		48324		48808		49296		49789		50287		50789		51297		51810		52328		52852		53380		53914

		Total				0		0		0		0		0		0		40000		40400		40804		41212		41624		42040		42461		42885		43314		4418489		44185		44627		45073		45524		45979		46439		46903		47372		47846		4880760		48808		49296		49789		50287		50789		51297		51810		52328		52852		53380		53914

		Mensano 02

		Make Up Wells				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		4374741		0		0		0		0		0		0		0		0		0		4832436		0		0		0		0		0		0		0		0		0				0

		Sustaining Capital				0		0		0		0		0		0		0		0		40000		40400		40804		41212		41624		42040		42461		42885		43314		43747		44185		44627		45073		45524		45979		46439		46903		47372		47846		48324		48808		49296		49789		50287		50789		51297		51810		52328		52852		53380		53914

		Total				0		0		0		0		0		0		0		0		40000		40400		40804		41212		41624		42040		42461		42885		43314		4418489		44185		44627		45073		45524		45979		46439		46903		47372		47846		4880760		48808		49296		49789		50287		50789		51297		51810		52328		52852		53380		53914

		0

		Make Up Wells

		Sustaining Capital

		Total

		0

		Make Up Wells

		Sustaining Capital

		Total

		0

		Make Up Wells

		Sustaining Capital

		Total

		0

		Make Up Wells

		Sustaining Capital

		Total

		0

		Make Up Wells

		Sustaining Capital

		Total

		Make Up Wells				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		4374741		0		4374741		0		0		0		0		0		0		0		4832436		0		4832436		0		0		0		0		0		0		0		0		0		0		0		0		0

		Sustaining Capital				0		0		0		0		0		0		40000		40400		80804		81612		82428		83252		84085		84926		85775		86633		87499		88374		89258		90150		91052		91962		92882		93811		94749		95697		96654		97620		98596		99582		100578		101584		102600		103626		104662		105709		106766		53380		53914		0		0

		Total				0		0		0		0		0		0		40000		40400		80804		81612		82428		83252		84085		84926		85775		4461374		87499		4463115		89258		90150		91052		91962		92882		93811		94749		4928132		96654		4930056		98596		99582		100578		101584		102600		103626		104662		105709		106766		53380		53914		0		0



FB:COD ROC_02 -30 MW



CASH FLOW

		

								COMPANY:  Alterra Power

								OPERATION:  ITALY

								LOCATION: ITALY

														Pre-production Years										Production Years

										Units				2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052

								PRODUCTION SUMMARY

								SURFACE EXPLORATION

								Gross Power		MW		370												0.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00

								Net Power		MW														- 0		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9

								Degradation Counter		%														0.00		1.0		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		1.00		2.00		3.00		4.00		5.00		6.00		7.00

								Total Electricity Generated		MWhr		2,562,787												- 0		70,737		70,383		70,031		69,681		69,333		68,986		68,641		68,298		67,957		67,617		70,737		70,383		70,031		69,681		69,333		68,986		68,641		68,298		67,957		67,617		70,737		70,383		70,031		69,681		69,333		68,986		68,641		68,298		67,957		67,617		70,737		70,383		70,031		69,681		69,333		68,986		68,641

								Mensano 02

								Gross Power		MW		350												0.00		0.00		0.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00		10.00

								Net Power		MW														0		- 0		- 0		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9		9

								Degradation Counter		%														0.00		0.00		0.00		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		1.00		2.00		3.00		4.00		5.00		6.00		7.00		8.00		9.00		10.00		1.00		2.00		3.00		4.00		5.00

								Total Electricity Generated		MWh		2,425,159												- 0		- 0		- 0		70,737		70,383		70,031		69,681		69,333		68,986		68,641		68,298		67,957		67,617		70,737		70,383		70,031		69,681		69,333		68,986		68,641		68,298		67,957		67,617		70,737		70,383		70,031		69,681		69,333		68,986		68,641		68,298		67,957		67,617		70,737		70,383		70,031		69,681		69,333

								0

								Gross Power		MW		0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Net Power		MW														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

								Degradation Counter		%														1		2		3		4		5		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3

								Total Electricity Generated		MWh		0%												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

								0

								Gross Power		MW		0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Net Power		MW														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

								Degradation Counter		%														1		2		3		4		5		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3

								Total Electricity Generated		MWh		0%												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

								0

								Gross Power		MW		0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Net Power		MW														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

								Degradation Counter		%														1		2		3		4		5		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3

								Total Electricity Generated		MWhr		0%												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

								0

								Gross Power		MW		0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Net Power		MW														0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

								Degradation Counter		%														1		2		3		4		5		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3

								Total Electricity Generated		MWh		0%												0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

								0

								Gross Power		MW		0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Net Power		MW														- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Degradation Counter		%														1		2		3		4		5		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3

								Total Electricity Generated		MWh		0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0

								Gross Power		MW		0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Net Power		MW														- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

								Degradation Counter		%														1		2		3		4		5		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3		4		5		6		7		8		9		10		1		2		3

								Total Electricity Generated		MWh		0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Total Electricity Generated																0		70737		70383.315		140768.398425		140064.556432875		139364.233650711		138667.412482457		137974.075420045		137284.205042945		136597.78401773		135914.795097641		138693.543823396		138000.076104279		140768.398425		140064.556432875		139364.233650711		138667.412482457		137974.075420045		137284.205042945		136597.78401773		135914.795097641		138693.543823396		138000.076104279		140768.398425		140064.556432875		139364.233650711		138667.412482457		137974.075420045		137284.205042945		136597.78401773		135914.795097641		138693.543823396		138000.076104279		140768.398425		140064.556432875		139364.233650711		138667.412482457		137974.075420045

								PPA Revenue				392,563												0		10835.352751896		10781.1759881365		10727.2701081958		10673.6337576549		10620.2655888666		10567.1642609222		10514.3284396176		10461.7567974195		10409.4480134325		10357.4007733653		10835.352751896		10781.1759881365		10727.2701081958		10673.6337576549		10620.2655888666		10567.1642609222		10514.3284396176		10461.7567974195		10409.4480134325		10357.4007733653		10835.352751896		10781.1759881365		10727.2701081958		10673.6337576549		10620.2655888666		10567.1642609222		10514.3284396176		10461.7567974195		10409.4480134325		10357.4007733653		10835.352751896		10781.1759881365		10727.2701081958		10673.6337576549		10620.2655888666		10567.1642609222		10514.3284396176

								PPA Revenue				289,778												0		0		0		8452.2338949209		8409.9727254463		8367.9228618191		8326.08324751		8284.4528312724		8243.0305671161		8201.8154142805		8160.8063372091		8120.002305523		8079.4022939954		8452.2338949209		8409.9727254463		8367.9228618191		8326.08324751		8284.4528312724		8243.0305671161		8201.8154142805		8160.8063372091		8120.002305523		8079.4022939954		8452.2338949209		8409.9727254463		8367.9228618191		8326.08324751		8284.4528312724		8243.0305671161		8201.8154142805		8160.8063372091		8120.002305523		8079.4022939954		8452.2338949209		8409.9727254463		8367.9228618191		8326.08324751		8284.4528312724

								PPA Revenue				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								PPA Revenue				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								PPA Revenue				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								PPA Revenue				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								PPA Revenue				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								PPA Revenue				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								TOTAL PPA REVENUES				682,340												0		10,835		10,781		19,180		19,084		18,988		18,893		18,799		18,705		18,611		18,518		18,955		18,861		19,180		19,084		18,988		18,893		18,799		18,705		18,611		18,518		18,955		18,861		19,180		19,084		18,988		18,893		18,799		18,705		18,611		18,518		18,955		18,861		19,180		19,084		18,988		18,893		18,799

								avarage sell price				137														153		153		136		136		136		136		136		136		136		136		137		137		136		136		136		136		136		136		136		136		137		137		136		136		136		136		136		136		136		136		137		137		136		136		136		136		136

								OPERATING and MAINTENANCE COSTS

								Operating Costs		E 000s		46,698												0		1071.66555		1076.9702944725		1082.3012974301		1087.6586888524		1093.0425993622		1098.4531602291		1103.8905033722		1109.3547613639		1114.8460674327		1120.3645554664		1183.785477571		1189.6452156849		1195.5339595026		1201.4518526021		1207.3990392725		1213.3756645169		1219.3818740563		1225.4178143328		1231.4836325138		1237.5794764947		1307.6356302654		1314.1084266352		1320.613263347		1327.1502990006		1333.7196929806		1340.3216054609		1346.9561974079		1353.6236305851		1360.3240675565		1367.0576716909		1444.4432491671		1451.5932432505		1458.7786298046		1465.9995840221		1473.2562819631		1480.5489005588		1487.8776176165

								Operating Costs				41,817												0		0		0		0.0000020805		1055.749725		1060.9756861388		1066.2275157851		1071.5053419883		1076.8092934311		1082.1394994336		1087.4960899558		1092.8791956011		1098.2889476193		1160.4602270081		1166.2045051318		1171.9772174322		1177.7785046585		1183.6085082566		1189.4673703724		1195.3552338558		1201.2722422634		1207.2185398625		1213.1942716349		1281.8700424129		1288.2152991228		1294.5919648535		1301.0001950795		1307.4401460451		1313.911974768		1320.4158390432		1326.9518974464		1333.5203093388		1340.12123487		1415.982010751		1422.9911217043		1430.0349277567		1437.1136006491		1444.2273129723

								Operating Costs				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Operating Costs				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Operating Costs				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Operating Costs				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Operating Costs				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Operating Costs				0												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Total Consumables and Maint. Costs		E 000s		88,515												0		1,072		1,077		1,082		2,143		2,154		2,165		2,175		2,186		2,197		2,208		2,277		2,288		2,356		2,368		2,379		2,391		2,403		2,415		2,427		2,439		2,515		2,527		2,602		2,615		2,628		2,641		2,654		2,668		2,681		2,694		2,778		2,792		2,875		2,889		2,903		2,918		2,932

																								$   - 0		$   15.15		$   15.30		$   7.69		$   15.30		$   15.46		$   15.61		$   15.77		$   15.92		$   16.08		$   16.24		$   16.42		$   16.58		$   16.74		$   16.90		$   17.07		$   17.24		$   17.42		$   17.59		$   17.77		$   17.94		$   18.13		$   18.31		$   18.49		$   18.67		$   18.86		$   19.05		$   19.24		$   19.43		$   19.63		$   19.82		$   20.03		$   20.23		$   20.42		$   20.63		$   20.83		$   21.04		$   21.25

								EBITDA

								EBITDA -		E 000s		497,330												$   - 0		$   9,764		$   9,704		$   18,097		$   16,940		$   16,834		$   16,729		$   16,623		$   16,519		$   16,414		$   16,310		$   16,679		$   16,573		$   16,824		$   16,716		$   16,609		$   16,502		$   16,396		$   16,290		$   16,184		$   16,079		$   16,441		$   16,333		$   16,577		$   16,468		$   16,360		$   16,252		$   16,144		$   16,037		$   15,931		$   15,824		$   16,177		$   16,069		$   16,305		$   16,195		$   16,085		$   15,976		$   15,867

								Unlevered Cash Flow

								EBITDA		E 000s		497,330		0		0		0		0		0		0		9,764		9,704		18,097		16,940		16,834		16,729		16,623		16,519		16,414		16,310		16,679		16,573		16,824		16,716		16,609		16,502		16,396		16,290		16,184		16,079		16,441		16,333		16,577		16,468		16,360		16,252		16,144		16,037		15,931		15,824		16,177		16,069		16,305		16,195		16,085		15,976		15,867

								Less Tax (unlevered tax)		E 000s		111,753		0		0		0		0		0		0		2,685		1,504		3,812		3,494		3,465		3,379		3,235		2,926		2,672		2,436		2,537		3,673		3,742		3,656		3,510		3,258		3,344		3,595		3,791		3,970		4,069		4,040		4,107		4,133		4,219		4,469		4,440		4,410		4,381		4,352		4,449		4,419		4,484		0		0		0		0

								Less Expansion Capital Expenditures		E 000s		54,347		0		0		0		2,740		7,027		22,880		16,363		15,104		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Less Make Up Wells/Sustaining Capital Expeditures		E 000s		21,198		0		0		0		0		0		0		40		40		81		82		82		83		84		85		86		4,461		87		4,463		89		90		91		92		93		94		95		4,928		97		4,930		99		100		101		102		103		104		105		106		107		53		54		0		0		0		0

								Unlevered Cash Flow		E 000s		19.10%		0		0		0		(2,740)		(7,027)		(22,880)		(9,325)		(6,944)		14,204		13,364		13,287		13,266		13,305		13,508		13,656		9,413		14,054		8,437		12,993		12,970		13,008		13,152		12,958		12,601		12,299		7,182		12,275		7,364		12,372		12,235		12,040		11,681		11,602		11,523		11,445		11,367		11,622		11,597		11,767		16,195		16,085		15,976		15,867

								Levered Cash Flow

								EBITDA				497,330												0		9,764		9,704		18,097		16,940		16,834		16,729		16,623		16,519		16,414		16,310		16,679		16,573		16,824		16,716		16,609		16,502		16,396		16,290		16,184		16,079		16,441		16,333		16,577		16,468		16,360		16,252		16,144		16,037		15,931		15,824		16,177		16,069		16,305		16,195		16,085		15,976		15,867

								Less Taxes		E 000s		105,274												0		2,685		767		3,107		2,822		2,829		2,781		2,676		2,410		2,201		2,012		2,164		3,353		3,479		3,453		3,510		3,258		3,344		3,595		3,791		3,970		4,069		4,040		4,107		4,133		4,219		4,469		4,440		4,410		4,381		4,352		4,449		4,419		4,484		0		0		0		0

								Less Total Capital Costs		E 000s		150,702		0		0		0		4,281		8,784		10,593		6,136		40,160		3,220		31,929		6,902		6,902		6,902		6,902		6,902		6,902		6,902		3,451		3,451		3,451		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Plus Proceeds of Debt		E 000s		56,304		0		0		0		0		0		0		0		31,276		0		25,028		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Less Interest Payments		E 000s		23,559		0		0		0		0		0		0		0		2,681		2,566		2,444		2,314		2,177		2,032		1,877		1,714		1,541		1,357		1,163		956		738		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Less Principal Payments		E 000s		58,799		0		0		0		0		0		0		0		539		655		4,458		4,587		4,725		4,870		5,024		5,188		5,361		5,544		5,739		5,945		6,164		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Levered Cash Flow		E 000s		19.3%		0		0		0		0		0		(10,593)		942		(3,167)		8,550		315		202		145		144		306		410		495		711		2,867		2,992		2,911		13,099		13,244		13,051		12,695		12,393		12,110		12,371		12,294		12,470		12,335		12,141		11,783		11,705		11,627		11,550		11,473		11,729		11,650		11,821		16,195		16,085		15,976		15,867

								NPV - Levered Case				E 000s

								NPV @		10%		€    15,502

								NPV @		12%		€    8,557

								NPV @		15%		€    3,123

								NPV - Levered Case				E 000s

								NPV @		10%		€    29,810

								NPV @		12%		€    17,739

								NPV @		15%		€    7,086



&F



Depreciation

				Depreciation, Depletion & Finance						2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052

		CAPITAL COSTS

				Expansion and Sustaining Capital

				MENSANO Capital Costs						€    - 0		€    - 0		€    - 0		€    5,137,615		€    10,540,291		€    17,202,385		€    11,799,709		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0

				MENSANO Capital Costs						€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    8,220,184		€    8,654,282		€    18,879,534		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0

				Total Capital Expansion Capital						€    - 0		€    - 0		€    - 0		€    5,137,615		€    10,540,291		€    25,422,569		€    20,453,991		€    18,879,534		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0

				Make Up Wells/sustaining capital						$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Project Capital Breakdown by Asset Class

				Early Development				5.00%

				Drilling				30.00%

				Steam Gathering System				10.00%

				Power Plant				50.00%

				Soft Cost				5.00%

				Early Development		€    4,021,700.00				0		0		0		256,881		527,015		1,271,128		1,022,700		943,977		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Drilling		€    24,130,200.00				0		0		0		1,541,285		3,162,087		7,626,771		6,136,197		5,663,860		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Steam Gathering System		€    8,043,400.00				0		0		0		513,762		1,054,029		2,542,257		2,045,399		1,887,953		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Power Plant		€    40,217,000.00				0		0		0		2,568,808		5,270,146		12,711,285		10,226,995		9,439,767		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Soft Cost		€    4,021,700.00				0		0		0		256,881		527,015		1,271,128		1,022,700		943,977		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Development, Drilling and Soft Costs (engineering)		10%		Depreciation Rate

				Power Generation Equipment		10%		Depreciation Rate

				Depreciation Start Date				2017

				Depreciation Calculation - Development

				Depreciation Rate				10%

				Depreciation 2010		2010				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2011		2011				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2012		2012				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2013		2013				0		0		0		0		0		0		0		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2014		2014				0		0		0		0		0		0		0		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2015		2015				0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2016		2016				0		0		0		0		0		0		0		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2017		2017				0		0		0		0		0		0		0		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2018		2018				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2019		2019				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2020		2020				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2021		2021				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2022		2022				0		0		0		0		0		0		0		0		0		0		0		0		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2023		2023				0		0		0		0		0		0		0		0		0		0		0		0		0		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2024		2024				0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2025		2025				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2026		2026				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2027		2027				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2028		2028				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2029		2029				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2030		2030				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2031		2031				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2032		2032				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2033		2033				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		0		0		0		0		0		0		0		0		0		0

				Depreciation 2034		2034				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		0		0		0		0		0		0		0		0		0

				Depreciation 2035		2035				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		0		0		0		0		0		0		0		0

				Depreciation 2036		2036				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2037		2037				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2038		2038				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2039		2039				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		0		0		0		0

				Depreciation 2040		2040				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		0		0		0

				Depreciation 2041		2041				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		0		0

				Depreciation 2042		2042				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		0

				Depreciation 2043		2043				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181

				Depreciation 2044		2044				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2045		2045				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2046		2046				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2047		2047				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2048		2048				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		205,505		205,505		205,505		205,505		205,505

				Depreciation 2049		2049				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		421,612		421,612		421,612		421,612

				Depreciation 2050		2050				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903

				Depreciation 2051		2051				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		818,160		818,160

				Depreciation 2052		2052				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		755,181

				Depreciation 2053		2053				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2054		2054				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2055		2055				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2056		2056				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2057		2057				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2058		2058				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2059		2059				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2060		2060				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2061		2061				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2062		2062				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2063		2063				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2064		2064				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2065		2065				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

																						0		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Total Depreciation - Development						0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation Calculation - Power Generation																		0		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation Rate				10%														0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

																						0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2010		2010				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2011		2011				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2012		2012				0		0		0		0		0		0		0		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2013		2013				0		0		0		0		0		0		0		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2014		2014				0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2015		2015				0		0		0		0		0		0		0		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2016		2016				0		0		0		0		0		0		0		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2017		2017				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2018		2018				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2019		2019				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2020		2020				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2021		2021				0		0		0		0		0		0		0		0		0		0		0		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2022		2022				0		0		0		0		0		0		0		0		0		0		0		0		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2023		2023				0		0		0		0		0		0		0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2024		2024				0		0		0		0		0		0		0		0		0		0		0		0		0		0		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		818,160		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2025		2025				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		755,181		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2026		2026				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2027		2027				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2028		2028				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2029		2029				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		205,505		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2030		2030				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		421,612		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2031		2031				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		1,016,903		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2032		2032				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2033		2033				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Total Depreciation - Power Generation						0		0		0		0		0		0		0		3,217,360		3,217,360		3,217,360		3,217,360		3,422,865		3,844,476		4,861,379		5,679,539		6,434,720		6,434,720		3,217,360		3,217,360		3,422,865		3,844,476		4,655,874		4,234,263		3,217,360		2,399,200		1,644,019		1,644,019		1,644,019		1,644,019		1,438,514		1,016,903		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation Calculation - Power Generation

				Depreciation Rate				10%

				Depreciation 2010		2010				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2011		2011				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2012		2012				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2013		2013				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2014		2014				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2015		2015				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2016		2016				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2017		2017				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2018		2018				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2019		2019				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2020		2020				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2021		2021				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2022		2022				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2023		2023				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2024		2024				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2025		2025				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2026		2026				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2027		2027				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2028		2028				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2029		2029				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2030		2030				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2031		2031				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2032		2032				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Depreciation 2033		2033				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

																								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Total Depreciation - Power Generation						0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				TOTAL DEPRECATION						0		0		0		0		0		0		0		4,234,263		4,234,263		4,234,263		4,234,263		4,439,767		4,861,379		5,878,282		6,696,441		7,451,623		7,451,623		3,217,360		3,217,360		3,422,865		3,844,476		4,655,874		4,234,263		3,217,360		2,399,200		1,644,019		1,644,019		1,644,019		1,644,019		1,438,514		1,016,903		0		0		0		0		0		0		0		0		0		0		0		0





Depreciation

		



INVESTMENTS



Tax

		

												Production Years

												1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19		20		21		22		23		24		25		26		27		28		29		30		31		32		33		34		35		36		37		38		39		40		41		42		43		44		45		46		47		48		49		50		51		52		53

						TAX CALCULATIONS						2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035		2036		2037		2038		2039		2040		2041		2042		2043		2044		2045		2046		2047		2048		2049		2050		2051		2052		2053		2054		2055		2056		2057		2058		2059		2060		2061		2062		2063		2064		2065

						BASE CASE - NO CREDITS/GRANTS

						Net Income before Taxes - EBITDA		(000)								- 0		9,764		9,704		18,097		16,940		16,834		16,729		16,623		16,519		16,414		16,310		16,679		16,573		16,824		16,716		16,609		16,502		16,396		16,290		16,184		16,079		16,441		16,333		16,577		16,468		16,360		16,252		16,144		16,037		15,931		15,824		16,177		16,069		16,305

						Total Tax Depreciation & Expensed Expenditures		(000)				- 0		- 0		- 0		- 0		4,234		4,234		4,234		4,234		4,440		4,861		5,878		6,696		7,452		7,452		3,217		3,217		3,423		3,844		4,656		4,234		3,217		2,399		1,644		1,644		1,644		1,644		1,439		1,017		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Total Interest Expense										- 0		- 0		2,681		2,566		2,444		2,314		2,177		2,032		1,877		1,714		1,541		1,357		1,163		956		738		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Taxable Income										- 0		9,764		2,789		11,297		10,262		10,286		10,112		9,730		8,763		8,004		7,318		7,870		12,193		12,650		12,555		12,764		11,846		12,162		13,073		13,785		14,435		14,796		14,689		14,933		15,030		15,343		16,252		16,144		16,037		15,931		15,824		16,177		16,069		16,305

						Available Loss Carryforward		(000)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Taxable Income after loss carryforwards		(000)				- 0		- 0		- 0		9,764		2,789		11,297		10,262		10,286		10,112		9,730		8,763		8,004		7,318		7,870		12,193		12,650		12,555		12,764		11,846		12,162		13,073		13,785		14,435		14,796		14,689		14,933		15,030		15,343		16,252		16,144		16,037		15,931		15,824		16,177		16,069		16,305

						Total Taxes Payable		(000)				- 0		- 0		- 0		2,685		767		3,107		2,822		2,829		2,781		2,676		2,410		2,201		2,012		2,164		3,353		3,479		3,453		3,510		3,258		3,344		3,595		3,791		3,970		4,069		4,040		4,107		4,133		4,219		4,469		4,440		4,410		4,381		4,352		4,449		4,419		4,484

						effective tax rate												27.50%		7.90%		17.17%		16.66%		16.80%		16.62%		16.10%		14.59%		13.41%		12.34%		12.98%		20.23%		20.68%		20.66%		21.13%		19.74%		20.40%		22.07%		23.42%		24.69%		24.75%		24.73%		24.77%		25.10%		25.79%		27.50%		27.50%		27.50%		27.50%		27.50%		27.50%		27.50%		27.50%

						BASE CASE - NO CREDITS/GRANTS - UNLEVERED

						Net Income before Taxes - EBITDA		(000)								- 0		9,764		9,704		18,097		16,940		16,834		16,729		16,623		16,519		16,414		16,310		16,679		16,573		16,824		16,716		16,609		16,502		16,396		16,290		16,184		16,079		16,441		16,333		16,577		16,468		16,360		16,252		16,144		16,037		15,931		15,824		16,177		16,069		16,305

						Total Tax Depreciation & Expensed Expenditures		(000)				- 0		- 0		- 0		- 0		4,234		4,234		4,234		4,234		4,440		4,861		5,878		6,696		7,452		7,452		3,217		3,217		3,423		3,844		4,656		4,234		3,217		2,399		1,644		1,644		1,644		1,644		1,439		1,017		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Taxable Income						- 0		- 0		- 0		9,764		5,470		13,863		12,706		12,600		12,289		11,762		10,640		9,718		8,859		9,227		13,355		13,606		13,293		12,764		11,846		12,162		13,073		13,785		14,435		14,796		14,689		14,933		15,030		15,343		16,252		16,144		16,037		15,931		15,824		16,177		16,069		16,305

						Available Loss Carryforward		(000)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Taxable Income after loss carryforwards		(000)				- 0		- 0		- 0		9,764		5,470		13,863		12,706		12,600		12,289		11,762		10,640		9,718		8,859		9,227		13,355		13,606		13,293		12,764		11,846		12,162		13,073		13,785		14,435		14,796		14,689		14,933		15,030		15,343		16,252		16,144		16,037		15,931		15,824		16,177		16,069		16,305

						Total Taxes Payable		(000)				- 0		- 0		- 0		2,685		1,504		3,812		3,494		3,465		3,379		3,235		2,926		2,672		2,436		2,537		3,673		3,742		3,656		3,510		3,258		3,344		3,595		3,791		3,970		4,069		4,040		4,107		4,133		4,219		4,469		4,440		4,410		4,381		4,352		4,449		4,419		4,484

																																		16.28%		14.94%		15.21%		22.16%		22.24%		21.87%		21.13%		19.74%		20.40%		22.07%		23.42%		24.69%		24.75%		24.73%		24.77%		25.10%		25.79%		27.50%		27.50%		27.50%		27.50%		27.50%		27.50%		27.50%		27.50%





DEBT 

		

				Debt Rate		0.06

				Circularity Breaker		1.00

						Mensano 01		Mensano 02		0.00		0.00		0.00		0.00		0.00		0.00				DATA ANALYSIS

				COD		2016		2018		0		0		0		0		0		0				Ke		15.00%

				Construction Duration years		2		2		3		3		3		3		3		3				Kd		6.00%

				Construction Start		2014		2016		-3		-3		-3		-3		-3		-3				Equity		30.00%

																								Debit		70.00%

				Construction Expenditures		€    44,680,000		€    35,754,000		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0

				VAT		€    9,382,800		€    7,508,340		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0				WACC		7.55%

				€    0

																								DSCR		6.13

				Total		€    44,680,000		€    35,754,000		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0

				Debt Start		2017		2019		-1		-1		-1		-1		-1		-1

				Debt Duration		15.00		15.00		15.00		15.00		15.00		15.00		15.00		15.00

				Debt End		2032		2034		14		14		14		14		14		14

				Equity Input		30.00%		30.00%		30.00%		30.00%		30.00%		30.00%		30.00%		30.00%

				Senior Debt Finance Input		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%		70.00%

				EQUITY		Phase I		Phase I		Phase I		Phase I		Phase I		Phase I		Phase I		Phase I

				Equity Contribution		€    13,404,000		€    10,726,200		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0

				DEBT

				Senior Debt Finance Amount		€    31,276,000		€    25,027,800		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0		€    - 0

				INTEREST RATE		6%		6%		6%		6%		6%		6%		6%		6%

				ANNUAL PAYMENT		$3,220,263.41		$3,681,330.66		$0.00		$0.00		$0.00		$0.00		$0.00		$0.00

				Plan Assumptions

				Mensano 01				0		0		0		0		0		0		0		1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		17		18		19

								2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035

				DRAW DOWN				0.00		0.00		0.00		0.00		0.00		0.00		0.00		31276000.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				PAYMENT				Errore		Errore		Errore		Errore		Errore		Errore		Errore		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4		3,220,263.4

				INTEREST				Errore		Errore		Errore		Errore		Errore		Errore		Errore		2,680,800		2,565,625		2,443,540		2,314,130		2,176,955		2,031,550		1,877,421		1,714,043		1,540,863		1,357,293		1,162,708		956,447		737,812

				PRINCIPAL				Errore		Errore		Errore		Errore		Errore		Errore		Errore		539,463		654,638		776,723		906,133		1,043,308		1,188,713		1,342,843		1,506,220		1,679,400		1,862,971		2,057,556		2,263,816		2,482,452

				CUMULATED				–		–		–		–		–		–		–		$539,463		$1,194,101		$1,970,824		$2,876,958		$3,920,266		$5,108,979		$6,451,822		$7,958,042		$9,637,442		$11,500,413		$13,557,969		$15,821,785		$18,304,236

				RESIDUAL				–		–		–		–		–		–		–		$30,736,537		$30,081,899		$29,305,176		$28,399,042		$27,355,734		$26,167,021		$24,824,178		$23,317,958		$21,638,558		$19,775,587		$17,718,031		$15,454,215		$12,971,764

				Mensano 02				0		0		0		0		0		0		0		0		0		1		2		3		4		5		6		7		8		9		10		11		12		0		0		0		0		0
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				CUMULATED				–		–		–		–		–		–		–		–		–		$3,681,331		$7,362,661		$11,043,992		$14,725,323		$18,406,653		$22,087,984		$25,769,315		$29,450,645		$33,131,976		$36,813,307		$40,494,637

				RESIDUAL				–		–		–		–		–		–		–		–		–		$21,346,469		$17,665,139		$13,983,808		$10,302,477		$6,621,147		$2,939,816		–		–		–		–		–
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				Total				2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020		2021		2022		2023		2024		2025		2026		2027		2028		2029		2030		2031		2032		2033		2034		2035

				DRAW DOWN				0.00		0.00		0.00		0.00		0.00		0.00		0.00		31276000.00		0.00		25027800.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				PAYMENT				0.00		0.00		0.00		0.00		0.00		0.00		0.00		3220263.41		3220263.41		6901594.07		6901594.07		6901594.07		6901594.07		6901594.07		6901594.07		6901594.07		6901594.07		6901594.07		6901594.07		6901594.07		0.00		0.00		0.00		0.00		0.00		0.00

				INTEREST		$23,559,188		0.00		0.00		0.00		0.00		0.00		0.00		0.00		2680800.00		2565625.42		2443540.37		2314130.21		2176955.45		2031550.20		1877420.63		1714043.29		1540863.31		1357292.54		1162707.51		956447.38		737811.65		0.00		0.00		0.00		0.00		0.00		0.00

				PRINCIPAL				0.00		0.00		0.00		0.00		0.00		0.00		0.00		539463.41		654637.98		4458053.70		4587463.85		4724638.62		4870043.87		5024173.43		5187550.77		5360730.75		5544301.53		5738886.56		5945146.69		6163782.42		0.00		0.00		0.00		0.00		0.00		0.00

				CUMULATED				0.00		0.00		0.00		0.00		0.00		0.00		0.00		539463.41		1194101.39		5652155.09		10239618.94		14964257.56		19834301.43		24858474.86		30046025.63		35406756.39		40951057.92		46689944.48		52635091.16		58798873.58		0.00		0.00		0.00		0.00		0.00		0.00

				RESIDUAL		$380,604,558		0.00		0.00		0.00		0.00		0.00		0.00		0.00		30736536.59		30081898.61		50651644.91		46064181.06		41339542.44		36469498.57		31445325.14		26257774.37		21638558.25		19775587.38		17718031.48		15454215.46		12971763.70		0.00		0.00		0.00		0.00		0.00		0.00

				DSCR

				1.08

				D.S.C.R. (Cash Flow/Debt Service)				n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		n.a.		-7.43		-0.58		5.84		5.21		4.69		4.29		3.93		3.06		27.79		9.43		9.94		7.43		n.a.		n.a.
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La realizzazione di ogni progetto geotermico richiede

 un sviluppo per fasi

 un team dedicato con le necessarie competenze tecniche multidisciplinari

 la disponibilità di risorse economiche finanziarie adeguate

 la valuatazione dei rischi che possono renderlo non sostenibile

 la mitigazione dei rischi

• I rischi “tecnici” possono essere mitigati applicando le più idonee

tecnologie nelle varie fasi di sviluppo, adattandole alle caratteristiche

della risorsa ed alla tipologia di impianti che si devono realizzare

• I rischi “burocratici” rimangono quelli più difficili da mitigare

CONCLUSIONI
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Forward-Looking Information

This Presentation contains certain “forward-looking information” within the meaning of Canadian securities laws, which may include, but is not limited to,
statements with respect to future events or future performance, management’s expectations regarding Alterra’s production capacity, results of operations,
cash flows, revenues and requirements for capital, future demand for and prices of electricity, and Alterra’s business prospects and opportunities.

These statements reflect the current views of Alterra with respect to future events and are necessarily based upon a number of assumptions and estimates
that, while considered reasonable by Alterra, are inherently subject to significant business, economic, political and social uncertainties and contingencies.
Many factors, both known and unknown, could cause Alterra’s actual results, performance or achievements to be materially different from the results,
performance or achievements that are or may be expressed or implied by such forward-looking statements contained in this presentation, and Alterra has
made assumptions based on or related to many of these factors. Such factors include, without limitation: fluctuations in currency markets (particularly with
respect to the Icelandic krona, the U.S. dollar and Canadian dollar); risks related to the technological and operational nature of Alterra’s business; changes
in national or regional governments, legislation, regulation, permitting or taxation; political or economic developments in Canada, the United States, Iceland
or other countries where Alterra may carry on business; risks and hazards associated with the business of renewable energy generation; risks relating to the
creditworthiness and financial condition of suppliers and other parties which Alterra will deal with; inadequate insurance or inability to obtain insurance to
cover these risks and hazards; employee relations; relationships with and claims by local communities and First Nations; availability and costs of equipment
and labour; litigation; the success and timely completion of planned expansion and development programs; the growth rate in net electricity consumption;
support and demand for renewable energy; government initiatives to support the development of renewable energy generation; the reliability of technical
data and capital expenditure estimates; and availability of capital to fund development and expansion programs. Forward-looking information and
statements are also based upon the assumption that none of the identified risk factors that could cause actual results to differ materially from the forward-
looking information and statements will occur.

Although Alterra has attempted to identify important factors that could cause actual results to differ materially, there may be other factors that cause
results not to be as anticipated, estimated, described or intended. There can be no assurance that the forward-looking information will prove to be
accurate, as actual results and future events could differ materially from those anticipated in such information. Accordingly, prospective investors should
not place undue reliance on forward-looking information. Other than as required by applicable securities laws, Alterra does not assume any obligation to
update or revise such forward-looking information to reflect new events or circumstances.
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