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Novera... leading independent renewable generator . —
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Robust business model... diversity, scale and expertis e ﬁ,e,.u,,.,,g,

Novera

Landfill Gas (50%)

Waste and Water (100%)

Wind (100%)

Strategy is to deliver shareholder value through mi x of organic

development and acquisition
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1H 2006... an important half year ...y

Revenue* up 31% to £8.9 million.

NMRE generation in the first half of 2006 increased by 17% to 295GWh.
Mynydd Clogau wind farm (15MW) commissioned ahead of schedule.
Planning permission for ELSEF (10MW) granted September 2006.

Good progress towards 5 year goal of 250MW from greenfield wind farm sites.

* On a proportionately consolidated basis
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H1 Financial Highlights ...y

Revenue* up 31% to £8.9 million.

Investment in development pipeline grown from £0.2 million to £1.4 million, all
expensed in the period.

Underlying EBITDA* unchanged at £1.9 million.
Strong balance sheet with £2.0 million cash in bank and no debit.

Current cash in bank of £3.2 million after receiving £1.2 million for 1H 2006
distribution and £1.1 million on sale of German wind farms.

* On a proportionately consolidated basis

. Page 7



Profit & Loss account — proportionately consolidated ... orgy

Revenue
Cost of Sales
Gross Profit
Other income

Development
costs

Administrative
costs

EBITDA
Depreciation
Interest

Gain on sale of
business

EBA

(Loss) / Profit
for the period

30 June 2006

30 June 2005

£'000 £'000
8,880 6,809
(4,961) (3,767)
3,919 3,042

383

m— Up 31%

Accelerating

programme

(1,370) (1,440)
1,923 2,755
(1,357) (1,200)
(1,332) (1,068)
179 -
(587) 487
(1,203) 255

Development Expenditure Expensed:
Landfill Gas £138k
Waste and Water £721k
wind £553k
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Balance Sheet

ASSETS

Non-current assets
Property, plant & equipment
Investments accounted for using the equity method
Receivables

Total non-current assets
Current assets

Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

LIABILITIES

Current liabilities

Trade and other payables
Deferred revenue
Provisions

Total current liabilities
Non-current liabilities
Deferred revenue

Total liabilities

Net assets

30 June 2006

30 June 2005

£000 £000
79 70
16,456 17,195
735 853
17,270 18,119
1,612 1,410
1,966 5,985
3578 7.395
20,848 25,514
954 1,216
154 154
60 124
1,168 1,494
2,681 3,112
3,849 4,606
16,999 20,908

[/
A;vera energy

Current

mmmd) Ccash

balance
£3.2m

Sale of Assets and released as
future revenue:

=

Mynydd Clogau £0.9 million

NEEL £1.8 million
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Cash Flow

Cash flows from operating activities
Receipts from customers (inclusive of VAT)

Payments to suppliers and employees (inclusive of VAT)

Interest received

Development costs

Net cash outflow from operating activities

Cash flows from investing and financing activities
Payments to increase the investment in NMRE

Dividend received from joint venture

Proceeds from issues of shares and other equity securities
Other

Net cash inflow from investing and financing activi ties
Net (decrease) / increase in cash and cash equivale nts
Cash at the beginning of the period

Effects of exchange rate changes on cash

Cash at end of period

30 June 2006

30 June 2005

£'000 £'000
1,365 717
(2,029) (1,167)
(664) (450)
47 21
(1,412) (124)
(2,029) (553)

T

32 6,647
(344) (88)
130 5,204
(1,899) 4,651
3,865 1,156
- 178
1,966 5,985

[/
A;vera energy

£1.1 million upon
sale of German
wind farms now

received

£1.2 million
1H 2006 now
received
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Renewable energy... a vital part of the answer . -
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ﬁﬁ — Onshore Wind
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5 | 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 204 2055 2086 207 208 2019 2020

* Source: ILEX and Company estimates
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novera energy
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Novera... strong competitive advantages . —

Novera

Landfill Gas (50%)

Waste and Water (100%)

Wind (100%)

Scale and presence
UK focus

Relationships

Portfolio

Company Infrastructure

Expertise (technical, operating, financial &
planning)
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Management Team . —
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Landfill Gas... strategic asset in a mature industry

E— /
A novera energy
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[
Landfill Gas... strategic asset in a mature industry L [
LFG Installed Capacity (MW) by Generator in UK
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Landfill Gas... strategic asset in a mature industry

Lamdiill

Source: Jenbacher Energie
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UK waste disposal... change is imperative
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S novera energy

30 million tonnes municipal
waste to be diverted from
landfill by 2020.
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East London... leading the way

Shanks

East London

i Material Recycling
Domestic waste

Facility

Fuel

A 4

Novera

Vo

Recycling of other materials & residuals

ELSEF

Power Ford

A 4

ROC'’s _|Market

A

Tender (EPC)
Financial Close
Construction
Commissioning

L] [/
A novera energy

Q4 ‘06
Q2 ‘07
Q3 ‘07
Q1 ‘09
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East London...huge follow up potential —

/2
A;vera energy

67%$

67%%$ #

#
8%/ Take 100,000 t.p.a. waste derived fuel

(co #
Generate 10MW
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Wind: Industry Structure = ...
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SPECIALIST DEVELOPERS AND GENERATORS

DEVELOPERS
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Good progress towards target of 250MW % . -

739 (MW)

550

Target 250 (MW)

189 (MW)

150

39 (MW)

15 (MW) 24

|
15

Operating I Planning TPre-planning IAppraisal 1

>
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Growing company in a growing market

CAPACITY (MW)

128

168

393

[/
4"&!’3 energy

433

Additional energy
from waste (40)

Further wind
farms

(225)

‘11

9:;
ELSEF 10MW

Current
operating
capacity

(128%)

A

Wind farm in planning 24MW
LFG expansion and improvement 7MW*

* 50% owned

TIME
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Growing company in a growing market .

Expertise and key skills:

operating

financial planning
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