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First Wind: Overview

* Founded in 2002
* Focused on projects in our core markets: Northeast, West and Hawaii

* 636 MW installed capacity in operation

Mars Hill 42 MW
Stetson | 57 MW

Sheffield 40 MW
Stetson Il 26 MW
ollins 60 MW

w_ Operating Project

Kahuku 30 MW -
’ ? KWP | 30 MW Projects Under Construction

- KWP Il 21 MW
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First Wind: Anchored in New England

* Headquartered in Boston j;

* Developed first utility scale wind project in %?
New England : Mars Hill (42 MW) * ) ¢ *

* 195 employees; 100 based in New England *

* 3 projects (125 MW) operating in New T A
England; 2 projects (100 MW) under
construction

e >500 MW in development pipeline

Near Term New England
Development Projects Operating Project

Bowers — Carroll Plant., ME Projects Under Construction

Bull Hill — Eastbrook, ME

Development Areas

Longfellow — Rumford, ME

Bingham — Bingham, ME ;\\
A

Oakfield — Oakfield, ME First Wind Office
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Wind Energy Economics Overview
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Wind Energy Economics Overview

Financing and creating value from a wind energy project requires “bankable”
cumulative project income which exceeds the inter-related costs of Capital,
Development, Equipment, Construction and Operations.

Funding Project Project
Costs Income
* Cash equity * Development * Energy
* Investment — * Turbines < * Capacity
* Debt * Construction * REGCs
* Land * Tax Credits
* O&M
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Key Economic Metrics

Net Present Value (NPV, in $): Cumulative project value over time
Internal Rate of Return (IRR, as %): Incentive for project investment

NPV
1

[ |

Project
Income

* Cash equity * Development * Energy
* Investment — * Turbines < * Capacity
* Debt * Construction * REGCs
* Land — . Tax Credits
. OZM IRR
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Development Decisions Impact Project Economics

Project Income

Project
Income

Factor Capacity (MW) X NCF (%) X Price ($/MWh)

Development

Decisions * Land procurement *  Wind resource * Energy prices
* Site constraints * Accurate met studies (PPA vs. Swap)
* Environmental * Turbine procurement * Merchant prices
considerations * Technology & * REC prices
*  Community acceptance infrastructure * RPS status and demand
* Transmission access * Operations contracts & * Incentives & tax credits
availability
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Case Study: Rollins Mountain Development & Permitting

> 2007 >> 2008 >> 2009 >> 2010 >

Rollins Permitting Timeline

Logal Local Permit Appeal
Review 20 Months
1 Month Total
Rollins _ Timeline
P itti Pre-Permitting Studies State Review State Permit Appeal
ermitting 15 Months 7 Months 10 Months 36 Months,
LImEE Including
Federal Review Appeals
12 Months
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