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(Website: www.westernwindenergy.com)  

See important disclaimers on page 2 of this report.  

BUY 
12-Month Target $4.10  

Share Dat a 
 

52-Week Range $0.50-$4.35 

Mkt. Cap.  Basic (mm) $39.1

Basic S/O (mm) 44.4

Fully Diluted Shares (mm) 59.1

Cash (mm) $4.2

Enterprise Value (mm) $44.91

Fiscal Y/E Dec. 31

Avg. Daily Vlm (3mths) 96,946 
 

 

     
     

     

     

     

     

     

     

 

 

 

 

 

 

Pr i c e Char t  

Source: www.bigcharts.marketwatch.com
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IMPORTANT DISCLAIMERS 

Loewen, Ondaatje, McCutcheon Limited (LOM)Õs analyst has visited the material operations of the company to the extent of 
viewing the corporate headquarters and/or major production facilities along with meeting certain key management. 

LOM has acted in an underwriting and/or financial advisory capacity within the last 24 months. 

LOMÕs Rating System, Percentage of Recommendations that fall under each category and Dissemination of Research policy can 
be found in the equity research section of our website at www.lomltd.com.  Our research is also electronically available on First 
Call and Reuters.  To obtain access to LOMÕs investment research or to request a copy of our selected research by mail or e-
mail, please contact us at research@lomltd.com. 

The information contained in this report is drawn from sources believed to be reliable, but the accuracy or completeness of the 
information is not guaranteed, nor in providing it does LOM assume any responsibility of liability.  This report is not to be 
construed as an offer to sell or the solicitation of an offer to buy any securities.  The inventories of LOM, its affiliated companies 
and the holdings of their respective directors, officers and companies with which they are associated, may from time to time 
include the securities mentioned in this report. 

Copyright © 2009, Loewen, Ondaatje, McCutcheon Limited.  Member CIPF and IIROC. 

To U.S. Residents - Loewen, Ondaatje, McCutcheon USA Limited, an affiliate of Loewen, Ondaatje, McCutcheon Limited, 
accepts responsibility for the contents hereof, subject to the terms as set out above.  Any U.S. person effecting transactions in 
any securities discussed herein should do so through Loewen, Ondaatje, McCutcheon USA Limited. 

Loewen, Ondaatje, McCutcheon Limited and the Research Analyst(s) stated on this report were the only parties contributing to 
this report.  The Research Analyst is not an associated person of Loewen, Ondaatje, McCutcheon USA Limited and is not a 
registered/qualified Research Analyst with FINRA and therefore may not be subject to FINRA rule 2711 restrictions on 
communication with this subject company, any public appearances and trading securities held by the Research Analyst account. 



 

Western Wind Energy Corp. (WND-TSXV)  June 2, 2009 1 

 
 

 

 
 

.2"%2'"3!

4"3!56("7!+&(! $+%1"$8!!"!1#A"! $""%*,":",!*+$!>$*?"/(&*'<!#',!*+$!A#:+#(&*'! 2*$!!"<("$'!
!&',! K'"$).! Q*$>5! T!UJVHCWXY! @#<",! *'! '"0! &'/"'(&A"<! (1#(! 1#A"! /1#')",! (1"! 2&'#'/&')!
<($+/(+$"<!2*$!BC!0&',!>$*?"/(<5! ! !!"!@":&"A"!(1"!&'/$"#<",!A#:+"!2$*%!(1"<"!&'/"'(&A"<!*22<"(<!
,&:+(&*'! 2$*%! #! $"/"'(! "M+&(.! 2&'#'/&')! *2! 345L!%&::&*'! #',! #! '*'"@$*9"$",! >:#/"%"'(! 2$*%!
%#'#)"%"'(!#',!,&$"/(*$<!*2!34RR87775! !!"!#$"!$"(#&'&')!*+$!-+.!$"/*%%"',#(&*'!#',!*+$!
*'""."#$!(#$)"(!*2!345675!!Z+$!*'""."#$!(#$)"(!#',!A#:+#(&*'!&<!@#<",!*'!#!$&<9"#,?+<(",!JQE!*2!
(1"!>$*?"/(",!'"(!/#<1! 2:*0<! 2*$! &(<!Q#:&2*$'&#!>$*?"/(<5! !Z+$! (#$)"(!,*"<!'*(! 2*$%#::.! &'/:+,"!
<*%"!*(1"$!>$*?"/(<!(1#(!(1"!/*%>#'.! &<!,"A":*>&')! &'/:+,&')!<*:#$!>$*?"/(<! &'!Z'(#$&*!#',!#!
2+::."S*'",!>$*>"$(.!&'!;$&S*'#!01&/1!0"!@":&"A"!1#A"!&'1"$"'(!A#:+"5!!!!

!"!"I>"/(!!UJ!(*!%""(!(1"!/*',&(&*'<!(*!/:*<"!(1"!!&',<(#$!2&'#'/&')!T*+(:&'",!@":*0Y!&'!(1"!
%*'(1<!#1"#,5!!E&'#'/&')!2*$!0&',!>$*?"/(<!1#<!@"/*%"!#A#&:#@:"!#)#&'!#2("$!#'!=!%*'(1!1&#(+<!
2*::*0&')!(1"!/$",&(!/$+'/1!#',!2&'#'/&#:!%":(,*0'!(1#(!@")#'!&'!;+)+<(!P77=5!!;2("$!%#'.!."#$<!
*2!"22*$(8!0"!@":&"A"!(1"!!&',<(#$!,"A":*>%"'(!&<!'*0!$"#/1&')!(1"!["',)#%"5\!!

H1"!Z@#%#!C(&%+:+<!>#/9#)"8!2*$%#::.!9'*0'!#<!(1"!;%"$&/#'!]"/*A"$.!#',!]"&'A"<(%"'(!;/(!
*2!P77G8!0#<!<&)'",! &'(*! :#0!@.!^$"<&,"'(!Z@#%#!*'!E"@$+#$.!6_8!P77G5! !H1"!'"0! :")&<:#(&*'!
#22"/(<!(1"!2&'#'/&')!<($+/(+$"!2*$!0&',!>$*?"/(<!@+(!&(!&<!*':.!&'!$"/"'(!%*'(1<!(1#(!@#'9<8!(#I!
>#$('"$<1&><8!*(1"$!2&'#'/&#:! &'<(&(+(&*'<!#',!(1"&$! :")#:!#,A&<"$<!1#A"!/*%"!(*!("$%<!0&(1!(1"!
&%>:&/#(&*'<!*2!(1"!'"0!:")&<:#(&*'5!!

9%"2'6/#!0+:!;</'$=!>$%/?$/%"8!!!̂ $&*$!(*!E"@$+#$.!P77G8!0&',!>$*?"/(<!0"$"!":&)&@:"!2*$!(#I!/$",&(<!
*2!3P6`a!1!*A"$!(1"!2&$<(!("'!."#$<!*2!(1"!>$*?"/(8!0&(1!(#I!/$",&(<!/$"#(",!#<!(1"!>*0"$!0#<!
)"'"$#(",5!!B',"$!(1&<!>$"A&*+<!$")+:#(*$.!$")&%"8!#!(#I!"M+&(.!&'A"<(*$!0*+:,!#/M+&$"!/:*<"!(*!
677O!*0'"$<1&>!*2!(1"!>$*?"/(!2*$!#!("'"."#$!>"$&*,!0&(1!#@*+(!R7O!*2!(1"!(*(#:!>$*?"/(!/*<(!#',!
(1"!@#:#'/"!2&'#'/",!@.!@#'9!,"@(5! !H1"!,"A":*>"$!0*+:,!@"/*%"!(1"!)"'"$#:!>#$('"$!*2!(1"!
>$*?"/(5!!H1"!(#I!"M+&(.!&'A"<(*$!0*+:,!)"'"$#("!$"(+$'<!@#<",!*'!(1"!(#I!<#A&')<!2$*%!(#I!/$",&(<!
T*A"$! (1"! ("'!."#$!>"$&*,Y!#<!0"::!#<!#//":"$#(",!,">$"/&#(&*'!*'! (1"!0&',!>$*?"/(! T*A"$! 2&A"!
."#$<Y5! !H*!%""(!(1"!(#$)"(",!$#("!*2!$"(+$'!T#!."#$!#)*!$#')&')!2$*%!LO!(*!GOY!(1"!(#I!"M+&(.!
&'A"<(*$!0*+:,!'")*(&#("!#!<>:&(!*2!(1"!>$*?"/(!/#<1!2:*0!0&(1!(1"!,"A":*>"$!T(.>&/#::.!#$*+',!R7O!
*2! /#<1! 2:*0Y5! !;2("$! ("'! ."#$<8!*0'"$<1&>!*2! (1"!>$*?"/(! #',! #::! /#<1! 2:*0<! $"A"$(",! (*! (1"!
,"A":*>"$5!!

4"3! @&2"#$5"&$! 0+:! A%"('$#! B6%! !'&(! *%6C"?$#8! ! B',"$! (1"! '"0! $")&%"8! (1"! (#I! /$",&(<!
#<<*/&#(",!0&(1!0&',!>$*,+/(&*'!/#'!@"!)$#'(",![+>!2$*'(\!0&(1&'!L7!,#.<!*2!(1"!/*%>:"(&*'!*2!#!
'"0!0&',!>$*?"/(! &'!(1"!2*$%!*2!#!N7O! bHQ!T<""!;>>"',&I!JY5! !H1&<!%"#'<!(1"!/$",&(<!/#'!@"!
/:#&%",!"&(1"$! &'! (1"! 2*$%!*2! #!,&$"/(! /#<1! )$#'(! 2$*%! (1"!J">#$(%"'(!*2! K'"$).!*$! #!N7O!
b'A"<(%"'(!H#I!Q$",&(!TbHQY!@#<",!*'!(1"!/#>&(#:!/*<(!*2!(1"!>$*?"/(5!!H1"!/*',&(&*'!2*$!(1"!/#<1!
)$#'(!&<!(1#(!(1"!>$*?"/(!"'("$!/*'<($+/(&*'!>1#<"!&'!P767!#',!@"!/*%>:"(",!'*!:#("$!(1#'!P76N5!!
T!"!(1&'9!&(!:&9":.!(1&<!,"#,:&'"!0&::!@"!"I("',",5Y! !b'!#,,&(&*'8!(1"!JZK!1#<!%#,"!#A#&:#@:"!3L!
@&::&*'!&'!:*#'!)+#$#'(""<!2*$!0&',!>$*?"/(<8!01&/1!/#'!)+#$#'(""!+>!(*!=7O!*2!#!>$*?"/(D<!,"@(!
2&'#'/"5!!!"!@":&"A"!(1"!JZK!&<!#/(&A":.!<""9&')!(*!<+>>*$(!>$*?"/(<!*'!)*A"$'%"'("*0'",!:#',8!
<+/1!#<!!UJD<!a"<#!"I>#'<&*'!#',!$"">*0"$&')!>:#'5!!

!

!



 
2 June 2, 2009  www.lomltd.com 

 
 

 

 
 

A6&#"</"&?"#!6B!&"3!#$%/?$/%"8! ! !H1"!9".!>*&'(<!2$*%!(1"!'"0!)*A"$'%"'(!2+',&')!&'&(&#(&A"<!
#$"V!!

! H1"!#A#&:#@&:&(.!*2!#!N7O! /#<1!)$#'(! $",+/"<!*A"$#::!>$*?"/(! 2&'#'/&')! /*<(<5! !;! (#I!
"M+&(.! &'A"<(*$!/#'!'*0!1*:,!#'!*0'"$<1&>!>*<&(&*'! &'!#!0&',!>$*?"/(!2*$!R!."#$<! &'!
*$,"$!(*!#/1&"A"!(1"!$"M+&$",!$#("!*2!$"(+$'!*2!6PO8!#2("$!01&/1!#::!*0'"$<1&>!$"A"$(<!
(*!(1"!,"A":*>"$5!!

! H1"!'"",!2*$!(1"!,"A":*>"$!(*!<>:&(!/#<1!2:*0<!(*!(1"!(#I!"M+&(.!&'A"<(*$!&<!%&'&%#:!#',!
&'!<*%"!/#<"<!+''"/"<<#$.5!!

AD+&1"#!$6!6/%!56("7!

E"F$G;</'$=!#*7'$V!!!-"/#+<"!*2!(1"!#A#&:#@&:&(.!*2!#!N7O!/#<1!)$#'(!<**'!#2("$!/*%>:"(&*'!*2!(1"!
>$*?"/(! (1"! '"",! 2*$! :#$)"! (#I! "M+&(.! 2&'#'/&')! &<! $",+/",5! !Z'!!&',<(#$! #',! *(1"$! 2+(+$"!
Q#:&2*$'&#!>$*?"/(<!T"I/">(!a"<#Y8!0"!#$"!"I>"/(&')!#!2&'#'/&')!<($+/(+$"!@#<",!*'!L7O!P7"."#$!
>$*?"/(!,"@(8!N7O!%"SS#'&'"!,"@(! 2&'#'/&')! #',!67O!"M+&(.5! !H1"!N7O!%"SS#'&'"! 2&'#'/&')!
0*+:,!@"!$">#&,!+>*'!>$*?"/(!/*%>:"(&*'8!:"#A&')!#!67O!(#I!"M+&(.!/*%>*'"'(5!!-"/#+<"!(1"!(#I!
"M+&(.!/*%>*'"'(!&<!<%#::"$8!(1"!R"."#$!,">$"/&#(&*'!#A#&:#@:"!T47O!&'!(1"!2&$<(!."#$Y!&<!$":#(&A":.!
:#$)"$!#',!<1*+:,!"'#@:"!(1"!(#I!&'A"<(*$!(*!#/1&"A"!#!6PO!b]]5!!!!

-"#+!5+=!&6$!%"</'%"!+&=!"</'$=8! ! !!"!@":&"A"!(1"!a"<#!$"">*0"$&')!#',!"I>#'<&*'!>$*?"/(!
/*+:,!@"!2&'#'/",!#:%*<(!"'(&$":.!(1$*+)1!,"@(!#',!%"SS#'&'"!2&'#'/&')5!!a"<#!&<!:*/#(",!&'!(1"!
C#'!c&*$)&*!^#<<!'"#$!^#:%!C>$&')<8!Q#58!*'"!*2!(1"!@"<(!0&',!,&<($&/(<!&'!(1"!BC5!!a"<#!/+$$"'(:.!
)"'"$#("<!>*0"$!2$*%!6G=7D<""$#!X"<(#!LR!d0!(+$@&'"<8!<*:,!*'!#!<>*(!%#$9"(!@#<&<!(*!C*+(1"$'!
Q#:&2*$'&#!K,&<*'5! !H1"!>:#'!1#<!@""'!(*!$"">*0"$!(1"!>$*?"/(<!+<&')!<(#(""*2"(1"!#$(!(+$@&'"<!
01&/1!0*+:,!,$&A"!(1"!/#>#/&(.!2#/(*$!2$*%!P4O!(*!*A"$!47O5!!H1"!'"I(!<(#)"!0*+:,!@"!(*!"I>#',!
@.!#'!#,,&(&*'#:!P7!a!!*'!#,?#/"'(!:#',5!!!"!@":&"A"!a"<#!0*+:,!1#A"!:*0"$!*>"$#(&')!/*<(<!
(1#'!!&',<(#$!#',!1#<!(1"!#,A#'(#)"!*2!($#'<%&<<&*'!/*''"/(&*'!&'!>:#/"5!!b'!#,,&(&*'8!0"!"I>"/(!
(1#(!(1"!a"<#!>$*?"/(!/*+:,!!@"'"2&(!2$*%!(1"!JZK!:*#'!)+#$#'(""!>$*)$#%8!$",+/&')!(1"!/*<(!*2!
,"@(5!

A6#$!6B!("F$8! ! !!"!>$"A&*+<:.! "<(&%#(",! LO! &'("$"<(! 2*$! :*')"("$%!,"@(5! !!"! #$"! /+$$"'(:.!
%*,":&')! =5RO! (0"'(."."#$! ,"@(! 2#/&:&(.! 2*$!!&',<(#$!01&/1!0"! @":&"A"! $"2:"/(<! (1"! $#("! &'!
/+$$"'(!,&</+<<&*'<!0&(1!:"',"$<5!!!"!#$"!+<&')!R5_O!2*$!!UJD<!*(1"$!>$*?"/(<!*'!Q#:&2*$'&#!:#',!
:"#<",!2$*%!(1"!2","$#:!-+$"#+!*2!e#',!a#'#)"%"'(8!&'/:+,&')!a"<#!#',!-#$<(*08!@"/#+<"!0"!
@":&"A"!(1".!0&::!@"!":&)&@:"!2*$!JZK!:*#'!)+#$#'(""<!(1#(!0&::!$",+/"!(1"!/*<(!*2!,"@(H!!

I'&+&?'&1!B""#!+&(!5"JJ+&'&"!'&$"%"#$8!!!"!1#A"!#,,",!2&$<(!."#$!2&'#'/&')!2""<!*2!6O!(*!(1"!P7"
."#$!2&'#'/&')!/*<(!#',!#<<+%",!&'("$"<(!*2!6PO!*'!(1"!%"SS#'&'"!,"@(5! !H1&<!%"SS#'&'"!,"@(!
0*+:,!@"!&'!>:#/"!2*$!*'"!."#$!*$!:"<<!#',!0*+:,!@"!>#&,!@#/9!2$*%!(1"!JZK!$"2+',5!!

963"%!*/%?D+#"!+1%""5"&$8!!!"!1#A"!+<",!366N577`a!1!#<!(1"!P7"."#$!>*0"$!>+$/1#<"!>$&/"!
2*$!0&',!>$*?"/(<8! &'! :&'"!0&(1!(1"!>+@:&<1",!a#$9"(!^$&/"!]"2"$"'(!Ta^]Y! &<<+",! &'!U*A"%@"$!
P77=!@.! (1"!Q#:&2*$'&#!^+@:&/!B(&:&(.!Q*%%&<<&*'5! !-&,<!#(!*$!@":*0! (1"!>*<(",!a^]! $#("!#$"!
/*'<&,"$",!$"#<*'#@:"!@.!(1"!<(#("!+(&:&(.! !/*%%&<<&*'!#',!,*!'*(!$"M+&$"!2+$(1"$!?+<(&2&/#(&*'5!!
!"!1#A"!+<",!367R`a01!2*$!-#$<(*0!#',!]""2!Q&(.!>$*?"/(<!01&/1!#$"!&'!A"$.!"#$:.!<(#)"<!#',!
0&::!'*(!@"!*>"$#(&*'#:!+'(&:!P76N!&'!*+$!"<(&%#("5!!!



 

Western Wind Energy Corp. (WND-TSXV)  June 2, 2009 3 

 
 

 
 

9%6C"?$!)*(+$"#!!

!'&(#$+%8! !!"<("$'!!&',!1#<! $"/"&A",!#! ("$%! <1""(!>$*>*<#:! 2$*%!#!%#?*$!U*$(1!;%"$&/#'!
2&'#'/&#:! &'<(&(+(&*'!(*!2&'#'/"!#@*+(!L7O!*2!(1"!/#>&(#:!/*<(!*2!(1"!6P7!a!!!&',<(#$!>$*?"/(!
0&(1!,"@(!#(!=5RO5!!!1&:"!(1"!("$%!<1""(!&<!'*'"@&',&')8!!UJ!%#'#)"%"'(!1#<!&'2*$%",!+<!(1#(!
(1"!2&'#'/&#:!&'<(&(+(&*'!1#<!,*'"!,+"!,&:&)"'/"!*'!(1"!>$*?"/(!#',!1#<!$"/"&A",!#>>$*A#:!2$*%!&(<!
/$",&(!/*%%&((""5! !!"!@":&"A"! (1#(! (1"!@#:#'/"!*2! (1"! 2+',&')!0*+:,!/*%"! 2$*%!%"SS#'&'"!
2&'#'/&')!TN7O!*2!(1"!(*(#:!/#>&(#:!/*<(Y!#',!67O!2$*%!(#I!"M+&(.5!!!"!1#A"!"<(&%#(",!RO!*2!(1"!
'"(!/#<1!2:*0!0&::!@"!<1#$",!0&(1!(1"!(#I!"M+&(.!&'A"<(*$!*A"$!(1"!2&$<(!R!."#$<!*2!(1"!>$*?"/(H!!!

!"!@":&"A"!(1"!/*',&(&*'<!2*$!/:*<&')!*2!(1"!!&',<(#$!2&'#'/&')!/#'!@"!#/1&"A",!*A"$!(1"!'"I(!
2"0!%*'(1<!&'/:+,&')!!(1"!2&'#:!S*'&')!#>>$*A#:!@.!d"$'!Q*+'(.!T"I>"/(",!(1&<!%*'(1Y8!<&)'&')!*2!
#! P7"."#$! >*0"$! >+$/1#<"! #)$""%"'(!0&(1! C*+(1"$'! Q#:&2*$'&#! K,&<*'! T#::! 2*$%<! 1#A"! @""'!
<+@%&((",Y!#',!#!(+$@&'"!<+>>:.!#)$""%"'(! T+',"$!,&</+<<&*'Y5! !H1"$"!#$"!<*%"! 2+$(1"$! :")#:!
#)$""%"'(<!$"M+&$",!0&(1!#!>#$('"$!*2!(1"!!&:,"$'"<<!($#'<%&<<&*'!:&'"!&'!H"1#/1#>&8!#:(1*+)1!
!UJD<!#//"<<!(*!(1"!:&'"!1#<!@""'!*$,"$",!@.!(1"!E","$#:!K'"$).!]")+:#(*$.!Q*%%&<<&*'5! !;::!
$"M+&$",!#>>:&/#(&*'<!1#A"!@""'!%#,"!2*$!&'("$/*''"/(&*'!(*!(1"!Q;bCZ!TQ#:&2*$'&#!b',">"',"'(!
C.<("%!Z>"$#(*$Y!(*!,":&A"$!>*0"$!(*!CQKD<!X&'/"'(!C+@<(#(&*'5!!a&/$*"<&(&')!0&',!<(+,&"<!*2!(1"!
>$*>"$(.!1#A"!@""'!/*%>:"(",5! !C*%"!#,,&(&*'#:!&',">"',"'(!"')&'""$&')!<(+,&"<!*2!0&',!#',!
(+$@&'"!>$*>"$(&"<!#$"!$"M+&$",!#<!#!/*',&(&*'!*2!2&'#'/&')5!!!

J">"',&')!*'!(1"!<&S"!*2!(+$@&'"<!+<",8!!&',<(#$!%#.!@"!<>:&(!&'(*!(0*!>1#<"<8!(1"!2&$<(!>1#<"!
@"&')!=7!a!!#',!(1"!<"/*',!47!a!8!2*::*0&')!0&(1&'!*'"!."#$!*2!"#/1!*(1"$5!!

K+7/+$'6&!!

!"!%""'$"%+$"!6/%!L/=!%"?655"&(+$'6&!+&(!6&""="+%!$+%1"$!6B!MNHOP5! !!"!1#A"!,&A&,",!(1"!
U;X!@.! (1"! (*(#:!*2!RG864L87NG! 2+::.!,&:+(",! <1#$"<!#',!#,,",!@#/9! (1"! /#<1! (1#(!0*+:,!@"!
$"/"&A",!2$*%!"I"$/&<"!*2!*>(&*'<!#',!0#$$#'(<!#(!*+$!(#$)"(!>$&/"! :"A":!T3P_57=!%&::&*'Y5! !!"!
1#A"!2+$(1"$!#,?+<(",!(1"!U;X!(*!$"2:"/(!#!Q#'#,&#'!,*::#$!&'!01&/1!(1"!<(*/9!&<!>$&/",!T/+$$"'(:.!
#(!#@*+(!BC!375G6Y5!!

A6#$!6B!?+*'$+78!!!!"!1#A"!+<",!#!GO!,&</*+'(!$#("!*'!!&',<(#$8!=O!*'!a"<#!T$"2:"/(&')!#!:*0"$!
/*<(!*2!,"@(Y!#',!6NO!*'!(1"!(0*!"#$:."<(#)"!Q#:&2*$'&#!>$*>"$(&"<!T-#$<(*0!#',!]""2!Q&(.Y!01&/1!
#$"!'*(!"I>"/(",!(*!@"!*>"$#(&*'#:!+'(&:!P76N5!!Z'!(1"!:#(("$!>$*?"/(<!0"!1#A"!#<<+%",!#!N7O!bHQ!
(#I!/$",&(!@"/#+<"!(1"!/#<1!)$#'(!%#.!'*!:*')"$!@"!#A#&:#@:"!@.!P76N5! !!"!@":&"A"!(1&<!0*+:,!
>$*A&,"!<+22&/&"'(!$"(+$'!T#:*')!0&(1!,">$"/&#(&*'Y!<*!(1#(!'*!/#<12:*0!>#.*+(!2$*%!(1"!>$*?"/(!(*!
(1"!(#I!"M+&(.!>#$('"$!0*+:,!@"!$"M+&$",5!!

!"!1#A"!'*(!&'/:+,",!&'!*+$!A#:+#(&*'V!!!

.&$+%'6!>67+%!9%6C"?$#V! !!"<("$'!!&',! &'("',<! (*!,"A":*>! !R!<*:#$!>$*?"/(<! &'!<*+(1"0"<("$'!
Z'(#$&*!$#')&')! &'!<&S"!2$*%!=5R!(*!67!a!5! !H1"!>:#'! &<!(*!<"::!>*0"$!+',"$!Z'(#$&*D<!2"","&'!
(#$&22! 2*$! $"'"0#@:"! "'"$).! T2*$! >$*?"/(<! +',"$! 67!a!Y! #(! (1"! $#("! *2! 344N`a!15! !f*'&')!
#>>:&/#(&*'<!#$"!"I>"/(",!(*!@"!#>>$*A",!0&(1&'!<&I!%*'(1<5!!̂ $*>"$(&"<!1#A"!@""'!&,"'(&2&",!#',!
0*+:,!@"!>+$/1#<",!0&(1!%*$()#)"!2&'#'/&')5!!a#'#)"%"'(!@":&"A"<!(1#(!(1"!>$*?"/(<!/*+:,!@"!
2&'#'/",!0&(1!#!/*%@&'#(&*'!*2!,"@(!#',!(#I!>#$('"$<1&><5!!H1"<"!>$*?"/(<!0&::!'*(!@"!&'/:+,",!&'!
*+$!A#:+#(&*'!+'(&:!%*$"!,"(#&:",!"<(&%#("<!*2!/#>#/&(.!2#/(*$<!#',!2&'#'/&')!/*<(<!#$"!#A#&:#@:"5!!



 
4 June 2, 2009  www.lomltd.com 

 
 

 

 
 

Q'&15+&,!R%'J6&+!S>$""7!9+%TUV!H1"!d&')%#'!^$*?"/(!&<!#!6R!a!!>$*>"$(.!2+::.!S*'",!2*$!0&',!
"'"$).!*'!68667!#/$"<!*0'",!@.!!UJ!&'!d&')%#'8!;f5!!b'!#,,&(&*'8!!UJ!:"#<"<!6G87R6!#/$"<!*2!
:#',! &'!d&')%#'!2$*%!(1"!-+$"#+!*2!e#',!a#'#)"%"'(!0&(1!"<(&%#(",!>*("'(&#:!*2!+>!(*!PR7!
a!!*2!)"'"$#(&')!/#>#/&(.5!!H1"$"!1#A"!$"/"'(:.!@""'!2*+$!:#$)"!<*:#$!>$*?"/(<!#''*+'/",!&'!(1"!
,&<($&/(!#',!(1"!:*/#:!+(&:&(.!%#.!+>)$#,"!>*0"$!:&'"<!&'!(1"!$")&*'8!#,,&')!(*!(1"!A#:+"!*2!(1"!
>$*>"$(.!2*$!,"A":*>%"'(!*$!$""<#:"5!!

I'1/%"!O8!!!"#$"%&!!'&(!9%6C"?$!K+7/+$'6&!

!
!!!!!!!!!!!!!!!!!!!!!C*+$/"V!!eZa8!Q*%>#'.!b'2*$%#(&*'!

Valuation Summary

Valuation Summary Capacity
Expected 

Comissioning
Est. 20 yr. 

Power Price

Tota l 
Capital 

Cost $MM

Discount 
Rate 
Used NAV $(000s)

Project Name 

Mesa: Current Ops. and Future Expansion R7!a! P766 3664`a!1 366R =O 3L68R=R8_G=

Windstar 6P7!a! P766 3664`a!1 37 GO 3L6877N8P_G

C("":!̂ #$9 PR7!a! '`# 367R`a!1 '`# '`# 37

-#$<(*0`Q#:&2*$'&#!b'&(&#(&A" 647!a! P76N 367R`a!1 3NPP 7O 3L_8=G=87L_

Z'(#$&*!C*:#$!>$*?"/(< 4R5R!a! P766 344N`a!1 3PP_ '`# 37

Project  NAV $US $US $190,487,144

Cash from Exercise Options and Warrants $27,081,305

Total NAV $US $217,568,449

Diluted Shares: 59,146,039

NAV per Share ($US) $3.68
Adjustment for $ Canadian $4.09
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>;AH!OYPZH![VR40>!I.V!>9;A@I@;E!;4;V[\!9V.9;V0\!@4!]@;)!.I!
0R^!AV;E@0>H!
(a) IN GENERAL.ÑUpon application, the Secretary of the 
Treasury shall, subject to the requirements of this section, provide 
a grant to each person who places in service specified energy property 
to reimburse such person for a portion of the expense of 
such property as provided in subsection (b). No grant shall be 
made under this section with respect to any property unless such 
propertyÑ 
(1) is placed in service during 2009 or 2010, or 
(2) is placed in service after 2010 and before the credit 
termination date with respect to such property, but only if 
the construction of such property began during 2009 or 2010. 
(b) GRANT AMOUNT.Ñ 
(1) IN GENERAL.ÑThe amount of the grant under subsection 
(a) with respect to any specified energy property shall be the 
applicable percentage of the basis of such property. 
(2) APPLICABLE PERCENTAGE.ÑFor purposes of paragraph 
(1), the term ÔÔapplicable percentageÕÕ meansÑ 
(A) 30 percent in the case of any property described 
in paragraphs (1) through (4) of subsection (d), and 
(B) 10 percent in the case of any other property. 
(3) DOLLAR LIMITATIONS .ÑIn the case of property described 
in paragraph (2), (6), or (7) of subsection (d), the amount 
of any grant under this section with respect to such property 
shall not exceed the limitation described in section 48(c)(1)(B), 
48(c)(2)(B), or 48(c)(3)(B) of the Internal Revenue Code of 1986, 
respectively, with respect to such property. 
(c) TIME FOR PAYMENT OF GRANT.ÑThe Secretary of the 
Treasury shall make payment of any grant under subsection (a) 
during the 60-day period beginning on the later ofÑ 
(1) the date of the application for such grant, or 
(2) the date the specified energy property for which the 
grant is being made is placed in service. 
(d) SPECIFIED ENERGY PROPERTY.ÑFor purposes of this section, 
the term ÔÔspecified energy propertyÕÕ means any of the following: 
(1) QUALIFIED FACILITIES.ÑAny qualified property (as 
defined in section 48(a)(5)(D) of the Internal Revenue Code 
of 1986) which is part of a qualified facility (within the meaning 
of section 45 of such Code) described in paragraph (1), (2), 
(3), (4), (6), (7), (9), or (11) of section 45(d) of such Code. 
É. 
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(e) CREDIT TERMINATION DATE.ÑFor purposes of this section, 
the term ÔÔcredit termination dateÕÕ meansÑ 
(1) in the case of any specified energy property which 
is part of a facility described in paragraph (1) of section 45(d) 
of the Internal Revenue Code of 1986, January 1, 2013, 
(2) in the case of any specified energy property which 
is part of a facility described in paragraph (2), (3), (4), (6), 
(7), (9), or (11) of section 45(d) of such Code, January 1, 2014, 
and 
(3) in the case of any specified energy property described 
in section 48 of such Code, January 1, 2017. 
In the case of any property which is described in paragraph (3) 
and also in another paragraph of this subsection, paragraph (3) 
shall apply with respect to such property. 
(f) APPLICATION OF CERTAIN RULES.ÑIn making grants under 
this section, the Secretary of the Treasury shall apply rules similar 
to the rules of section 50 of the Internal Revenue Code of 1986. 
In applying such rules, if the property is disposed of, or otherwise 
ceases to be specified energy property, the Secretary of the Treasury 
shall provide for the recapture of the appropriate percentage of 
the grant amount in such manner as the Secretary of the Treasury 
determines appropriate. 
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