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About this Company Presentation

This investor presentation (this “Presentation”) is for informational purposes only to assist interested parties in making their own evaluation with respect to the proposed business combination (the “Business Combination”) between

Clean Earth Acquisition Corp. (“Clean Earth”) and Alternus Energy Group Plc (“Alternus”) and for no other purpose. The information contained herein does not purport to be all-inclusive and none of Clean Earth, Alternus or their

respective affiliates or representatives makes any representation or warranty, express or implied, as to the accuracy, completeness or reliability of the information contained in this Presentation. Viewers of this Presentation should make

their own evaluation of Alternus and of the relevance and accuracy of the information contained herein and should make such other investigations as they deem necessary.

This Presentation does not constitute (i) a solicitation of a proxy, consent or authorization with respect to any securities or in respect of the proposed Business Combination or (ii) an offer to sell, a solicitation of an offer to buy, or a

recommendation to purchase any security of Clean Earth, Alternus, or any of their respective affiliates, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to

registration or qualification under the securities laws of any such jurisdiction. You should not construe the contents of this Presentation as legal, tax, accounting or investment advice or a recommendation. You should consult your own

counsel and tax and financial advisors as to legal and related matters concerning the matters described herein, and, by accepting this Presentation, you confirm that you are not relying upon the information contained herein to make

any investment decision.

Caution Regarding Forward Looking Statements

This document contains forward-looking statements within the meaning of section 27A of the Securities Act and section 21E of the Exchange Act that are based on beliefs and assumptions and on information currently available to

Clean Earth and the Seller. Certain statements included in this document that are not historical facts are forward-looking statements for purposes of the safe harbor provisions under the United States Private Securities Litigation Reform

Act of 1995. Some of the statements contained in this document, including information incorporated by reference, discuss future expectations, plans or prospects, or state other forward looking information Words such as “intends”,

“believes”, "expects," "anticipates,", "plans," "estimates," "should," "likely" or similar expressions reflecting something other than historical fact are intended to identify forward-looking statements but are not the exclusive means of

identifying such statements. Forward-looking statements should not be read as a guarantee of future performance or results and will not necessarily be accurate indications of the times at, or by, which such performance or results will

be achieved, if at all. Such statements include, but are not limited to, statements about the benefits to the value of Clean Earth 's stock. Such forward looking statements are based upon the current beliefs and expectations of Clean

Earth's management and are inherently subject to significant business, economic, and competitive uncertainties and contingencies, many of which are difficult to predict and generally beyond the control of Clean Earth. Actual results

may differ materially from the results anticipated in these forward-looking statements. Factors, among others, that could cause actual results to differ materially from the anticipated results or other expectations expressed in the forward-

looking statements include and are not limited to: the impact of reduction, modification or elimination of government subsidies and economic incentives (including, but not limited to, with respect to solar parks); the impact of decreases in

spot market prices for electricity; dependence on acquisitions for growth in Alternus’s business and inherent risks relating to acquisitions and Alternus’s ability to manage its growth and changing business; risks relating to developing

and managing renewable solar projects; risks relating to PV plant quality and performance; risks relating to planning permissions for solar parks and government regulation; Alternus’s need for significant financial resources (including,

but not limited to, for growth in its business); the need for financing in order to maintain future profitability; lack of any assurance or guarantee that Alternus can raise capital or meet its funding needs; Alternus’s limited operating history;

risks relating to operating internationally, including currency risks and legal, compliance and execution risks of operating internationally; the potential inability of the parties to successfully or timely consummate the proposed business

combination; the risk that any regulatory approvals are not obtained, are delayed or are subject to unanticipated conditions that could adversely affect the combined company or the expected benefits of the proposed business

combination the approval of the stockholders of Clean Earth is not obtained; the risk of failure to realize the anticipated benefits of the proposed business combination; the amount of redemption requests made by Clean Earth’s

stockholders exceeds expectations or current market norms; the ability of Alternus or the combined company to obtain equity or other financing in connection with the proposed business combination or in the future; the outcome of any

potential litigation, government and regulatory proceedings, investigations or inquiries; the risk that the proposed business combination disrupts current plans and operations as a result of the announcement and consummation, of the

transaction; costs related to the proposed business combination; the impact of the global COVID-19 pandemic; the effects of inflation, and changes in interest rates; an economic slowdown, recession or contraction of the global

economy; a financial or liquidity crisis; geopolitical factors, including, but not limited to, the Russian invasion of Ukraine, global supply chain concerns; the status of debt and equity markets (including market volatility and uncertainty);

general business and economic conditions; the performance of financial markets and interest rates; the ability to obtain government approvals; and possible delays in government approvals. While we may elect to update these forward-

looking statements at some point in the future, we specifically disclaim any obligation to do so, even if our views change. Therefore, you should not rely on these forward-looking statements as representing our views as of any date

subsequent to today. In addition, actual results or stockholder values may differ materially from those indicated by these forward-looking statements as a result of various important factors, including, but not limited to, our ability to raise

the necessary financing required to acquire the targeted renewable energy power plants listed herein and in other documents, on suitable terms. At this time, we do not have any offer to finance these plants and there is no guarantee

that such financing will be agreed on suitable terms, or at all. If Clean Earth does not succeed in raising the required financing, then the plans outlined herein will be significantly curtailed.
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Financial Information; Non-GAAP Financial Measures

This Presentation includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”) including, but not limited to, EBITDA and EBITDA Margin. These non-GAAP financial measures

are not measures of financial performance in accordance with GAAP and may exclude items that are significant in understanding and assessing Alternus’s financial results. Therefore, these measures should not be considered in

isolation or as an alternative to net income, cash flows from operations or other measures of profitability, liquidity or performance under GAAP. You should be aware that the presentation of these measures may not be comparable to

similarly-titled measures used by other companies.

Clean Earth and Alternus believe these non-GAAP measures provide useful information to management and investors regarding certain financial and business trends relating to Alternus’s financial condition and results of operations.

Clean Earth and Alternus believe that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating ongoing operating results and trends in and in comparing Alternus’s financial results with

other similar companies, many of which present similar non-GAAP financial measures to investors. These non-GAAP financial measures are subject to inherent limitations as they reflect the exercise of judgments by management about

which expense and income are excluded or included in determining these non-GAAP financial measures.

This Presentation also includes certain projections of non-GAAP financial measures. Due to the high variability and difficulty in making accurate forecasts and projections of some of the information excluded from these projected

measures, together with some of the excluded information not being ascertainable or accessible, Clean Earth and Alternus are unable to quantify certain amounts that would be required to be included in the most directly comparable

GAAP financial measures without unreasonable effort. Consequently, no disclosure of estimated comparable GAAP measures is included and no reconciliation of the forward-looking non-GAAP financial measures is included.

Certain monetary amounts, percentages and other figures included in this Presentation have been subject to rounding adjustments. Certain other amounts that appear in this Presentation may not sum due to rounding.

Use of Projections

This Presentation contains financial forecasts with respect to Clean Earth and Alternus’s projected financial results, including Revenue, EBITDA and EBITDA Margin. Neither Clean Earth’s nor Alternus’s independent auditors have

audited, reviewed, compiled or performed any procedures with respect to the projections for the purpose of their inclusion in this Presentation, and accordingly, they did not express an opinion or provide any other form of assurance

with respect thereto for the purpose of this Presentation. These projections should not be relied upon as being necessarily indicative of future results. The assumptions and estimates underlying the prospective financial information are

inherently uncertain and are subject to a wide variety of significant business, economic and competitive risks and uncertainties that could cause actual results to differ materially from those contained in the prospective financial

information. Accordingly, there can be no assurance that the prospective results are indicative of the future performance of Alternus or that actual results will not differ materially from those presented in the prospective financial

information. Inclusion of the prospective financial information in this Presentation should not be regarded as a representation by any person that the results contained in the prospective financial information will be achieved.

Industry and Market Data

This Presentation includes certain information and statistics obtained from third-party sources. None of Clean Earth or Alternus has independently verified the accuracy or completeness of any such third-party information.

Trademarks

This Presentation contains trademarks, trade names and copyrights of Alternus, Clean Earth and other companies, which are the property of their respective owners.

Additional Information about the Business Combination and Where to Find It

Clean Earth intends to file with the SEC a proxy statement relating to the proposed Business Combination, which will be mailed to its stockholders once definitive. This Presentation does not contain all the information that should be

considered concerning the proposed Business Combination and is not intended to form the basis of any investment decision or any other decision in respect of the Business Combination. Clean Earth’s stockholders and other

interested persons are advised to read, when available, the preliminary proxy statement and the amendments thereto and the proxy statement and other documents filed in connection with the proposed Business Combination, as these

materials will contain important information about Clean Earth, Alternus and the Business Combination. When available, the proxy statement and other relevant materials for the proposed Business Combination will be mailed to

stockholders of Clean Earth as of a record date to be established for voting on the proposed Business Combination. Stockholders will also be able to obtain copies of the preliminary proxy statement, the definitive proxy statement and

other documents filed with the SEC, without charge, once available, at the SEC’s website at www.sec.gov, on Clean Earth’s website at cleanearthacquisitions.com or by directing a request to: Clean Earth Acquisition Corp., 12600 Hill

Country Blvd, Building R, Suite 275, Bee Cave, Texas 78738.

Participants in Solicitation

Clean Earth, Alternus and their respective directors and executive officers may be considered participants in the solicitation of proxies from the Clean Earth’s shareholders with respect to the potential transaction described in this

Presentation under the rules of the SEC. Information about the directors and executive officers of Clean Earth and their ownership of Clean Earth’s securities is set forth in Clean Earth’s Definitive Prospectus filed with the SEC on

February 23, 2022. Additional information regarding the persons who may, under the rules of the SEC, be deemed participants in the solicitation of the Company’s shareholders in connection with the potential transaction will be set

forth in the preliminary and definitive proxy statements when those are filed with the SEC. These documents are available free of charge at the SEC’s website at www.sec.gov or by directing a request to: Clean Earth Acquisitions Corp.,

Attention: Martha Ross, CFO & COO, telephone: +1(800) 508-1531.

http://www.sec.gov/


TODAYS PRESENTER & AGENDA

CEO
(Development Business Unit, Altnua)

4

Bill Sadlier

4

Agenda

1 Alternus Overview

2 Value Creation Through Development



ALTERNUS 
OVERVIEW
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ALTERNUS IS DIRECTLY ADDRESSING THE CLIMATE CHALLENGE…

The world is on a one-time                    
permanent transition 

from fossil fuels to clean energy 



… AS AN INDEPENDENT CLEAN ENERGY PRODUCER
7

Alternus develops, installs & operates 
utility scale solar parks across Europe 
and the US...

…as long-term owners

65 MWp Park, Witnica, Poland



ALTERNUS SNAPSHOT
38

Current Owned Portfolio 
(MW)
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2.1x

6.3x

6X Revenue Growth in just 2 years…1.

($ millions)

Notes: 1). Actual revenues as reported on the Euronext Growth market in Oslo (www. https://alternusenergy.com/reports-presentations) at 1EUR = 1USD 2.) based on fixed rates PPA’s, using current 
energy production and forecasted energy rates from a third-party expert firm. 3). Represents owned and contracted projects only, excluding ‘Exclusive Rights’ projects that reflect Letters of Intent that have 
been executed with sellers confirming price & terms and granting exclusivity to Alternus to complete due diligence & completion of binding contracts – see page 13. Please see assumptions on forecasts on 
page 33.

… continuing at same pace underpinned by 
development and contracted projects

($ millions)

c. $450 million lifetime revenues2

remaining from current operational assets 
with circa $172m of this contracted.
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5.1x

Owned Op Projects

Exclusive Rights

Owned Dev Projects

Contracted Projects

Exceptional track record of growth across 
markets creating predictable recurring 

revenues over the long term

c. 60% of revenue growth is either owned 
or contracted today3

https://alternusenergy.com/reports-presentations


Projects owned and in development has 
doubled over the last year…

ALTERNUS NOW HAS c.1.5 GW OF OWNED AND CONTRACTED SOLAR ASSETS 
UNDERPINNING NEAR TERM REVENUE GROWTH

In addition, c.800 MWs with exclusive rights to acquire

324

416 580 580 649

Sep-22Jun-22Mar-22Dec-21Sep-21

89

…further growth expected through closing 
of contracted + exclusive rights projects…

649

2,305
845

811

TotalExclusive 

Rights

ContractedOwned 

Development 

Projects

Notes: (1). ‘Owned Development Projects’ is the total amount of projects owned by Alternus local SPV’s. It is not anticipated that all of these projects will achieve operational status. See page 28.
(2). ‘Contracted’ means that binding contracts (SPA’s) have been completed – closing of the transaction is subject to the projects achieving the conditions precedent (CP’s) and/or suitable financing.
(3). ‘Exclusive Rights’ reflect Letters of Intent or term sheets that have been executed with sellers confirming price & terms and granting exclusivity to Alternus to complete due diligence & completion of 

binding contracts.

MW MW

114

480

335

1,046

265

Spain

USA

Poland

Greece

Italy

Countries

66

Netherlands

…in a well    
diversified portfolio of 2.3 GW

M
W



Targeted to complete in Q1’23

10

• Alternus will be majority shareholder of CLIN post merger

• Minimum $25M free cash required at completion

• Term Sheet received for $100M Committed Capital on Demand 
(CCOD) equity facility to be available to draw from merger 
completion

• The Nasdaq listing ensures additional equity and unsecured debt 
facilities will also be available post merger

• Additional earnout shares escrowed and released to Alternus 
based on company performance from 2023 to 2025

Alternus Clean Earth Merger: Key Facts

ALTERNUS RECENTLY ANNOUNCED REVERSE MERGER WITH NASDAQ LISTED CLEAN 
EARTH ACQUISITIONS (CLIN) AT INITIAL $550M EQUITY VALUATION

10



Alternus Energy Group 
PLC

11

Notes: 1) assumes no redemptions  

CLIN (US Pubco)  - To be Renamed Alternus Clean Energy Inc.

c. 100%

c. 64%1

• Development
• Installation
• Operating projects

RESULTING GROUP LEGAL STRUCTURE
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Low Development 
Costs

PROJECT DEVELOPMENT (“Project  Rights” )  INSTALLATION PHASE (“EPC”)  OPERATION PHASE (“O&M”)

Low Development 
Costs

Grid Connection 
Deposit

Panels, Inverters, 
Racking, 

Transformers, BOS

Operation and Maintenance 
Asset Management
Revenue assurance

“RTB” “COD” 

~5% 
of capital costs

~85% of capital costs~10% 
of capital costs

Project 
Identification

Feasibility 
Analysis

No fatal flaws 
identified

Land options

Early 
Stage 

Site secured

Positive Grid
assessment, 
Connection

Offer

Environmental 
assessment

Mid
Stage 

Financial close

Building Permits

Grid connection

Offtake contracts 

Late
Stage 

Proof of cashflow 
and planning 
parameters

O&M

Asset 
Management

Early
Year 1-2

Long term 
production 

Operational life 
span optimization

Potential technical 
upgrades

Long-term 
35+ Years

Grid
Connection & 
commissioning

Start of energy 
production

Production ramp up 

Commission 

Construction 
planning, 

procurement of 
components 
and services

Park physically 
constructed

Ready to Connect

Install

Panels, Inverters, 
Racking, 

Transformers, BOS

Notes (1) "RTB"- Ready to Build (2) "COD"- Commercial Operation Date

FULLY INTERGRATED BUSINESS MODEL WITH EXPERT BUSINESS UNITS

Captures value at each stage – reducing capex – increasing certainty of pipeline



VALUE 
CREATION 
THROUGH 
DEVELOPMENT



INTRODUCING..ALTNUA…ALTERNUS’S DEVELOPMENT PLATFORM & ORGANIC GROWTH ENGINE

Altnua specialises in site discovery and development of solar+storage projects
It finds the most promising sites and progress them to ready-to-build status 
Its success is built on long-term relationships with landowners, developers, and energy users

14



1. LCOE, the levelized cost of energy, is a measure of the average net present cost of electricity generation for a generating plant over its lifetime. LCOE is used to compare different methods of electricity generation on a consistent basis.

‘Develop-to-Own’ strategy is underpinned by organic growth and local development partnerships1

‘Buy-and-Grow’ developer acquisition strategy supplements immediate and lasting supply certainty2

Multi technology LCOE1 approach to project development with a focus on European and US markets3

Expert team managing the organic growth engine to maximise shareholder ‘Earnings-Per-Share’4

Embarking on a 5 GW Asset Delivery Programme to 2027 to create significant net asset value 5

INTRODUCING……ALTNUA…….ALTERNUS’S ORGANIC GROWTH ENGINE

Expert team assembled with the stars and scars to prove it!

15



Ireland
Global HQ

- Ireland
- Spain
- Italy
- Greece
- Netherlands
- Portugal
- Poland
- Croatia 

- ERCOT (Texas)
And ‘East of the Mississippi’
- MISO1

- PJM2

- ISO New England3

RTO at the Transmission Connection
Also targeting distribution connections in select 
States.

1. MISO covers all or a portion of 15 states (Arkansas, Illinois, Indiana, Iowa, Kentucky, Louisiana, Michigan, Minnesota, Mississippi, Missouri, Montana, North Dakota, South Dakota, Texas, 

and Wisconsin.

2. PJM covers at least parts of 13 states—Delaware, Illinois, Indiana, Kentucky, Maryland, Michigan, New Jersey, North Carolina, Ohio, Pennsylvania, Tennessee, Virginia, and West 

Virginia—and the District of Columbia.

3. ISO NE covers 6 states Connecticut, Maine, Massachusetts, New Hampshire, Rhode Island, and Vermont.

RTO = Regional Transmission Organization

ERCOT = Electric Reliability Council of Texas

MISO = Midcontinent Independent System Operator

PJM = Pennsylvania, New Jersey, and Maryland

ISO New England = Independent System Operator New 

England

+3GW
Continuous Sourcing Capability

Our markets are chosen based on 
government policy, permitting regimes, 

ability to secure grid connection on a 
regular basis, energy resources and the 

ability to secure a route to market. 

DIVERSIFED DEVELOPMENT PORTFOLIO

In-house development capability is a critical differentiator for screening opportunities
Continuously assess at least 3GW of live project opportunities
This throughput is estimated to deliver a medium-term ‘Ready-to-Build Status’ run-rate of +750MW p.a. 

16



‘DEVELOP TO OWN’ STRATEGY

Experts in securing land, techno-economic grid connections and environmentally responsible planning permits. 
Early project involvement allows for us capture value at each stage of development. 

Long-term project ownership enables value optimisation

A proprietary platform created to manage every phase of development…. it drives out risk and ensures 
milestones and contractual obligations are met, in full and on time

17

Economic 
Assessment 

& Site 
Suitability

Land  
Engagement 

& 
Lease Signing

Project 
Consent 

& 
Permitting

Grid 
Connection

&
Contracting

Power 
Purchase

Contracting



ROBUST PROJECT FINANCIAL EVALUATION PROCESS ENSURES ALL 
PROJECTS ARE PROFITABLE OVER THEIR FULL LIFE CYCLE

818

36/MW-h

45/MW-h
48/MW-h

LCOE Fixed Term PPA Market PPA

Projects are ranked ‘early and continually’ in order to select only those with the ‘lowest risk & highest return’.

18

Investment Metric: Levelized Cost of Electricity (LCOE): LCOE1 can be viewed from an economic perspective as an “average” electricity price (MW-h) that

must be earned by a specific generation source to break even. A project will generate positive equity returns where Contracted/Market electricity prices are above

the LCOE

Positive Equity Returns 
Equity value created where LCOE is less than the 

PPA price or the forecasted market prices 

Illustrative Example (USD)

1. The formula to calculate the LCOE is (Present Value of DevEx + CapEx + OpEx Over the Lifetime)/(Present Value of All Electricity Generated Over the Lifetime).

2.  Lazard Levelized Cost of Energy report v.15

LCOE by Technology (USD, real 20212) / Solar PV – Trailblazing LCOE Reduction

247/MW-h

109/MW-h

83/MW-h
75/MW-h

60/MW-h

38/MW-h 36/MW-h

Fossil-fuel based energy Renewable energy

Solar PVOnshore wind
Combined 
cycle gasCoalOpen cycle 

gas
GeothermalOffshore wind



c. 4x value creation - this means there is less equity and debt needed to fund growth1

1

2

3

6

Site feasibility undertaken in-
house with specialist software

3rd party DevEx for land, grid, 
permits and PPA2

Internal team costs including 
shared services

Market value of the project 
determined by DCF3

The avoided equity and debt 
Alternus needs to fund

The real cost of developing a 
project to Ready-to-Build 

4

5

1. Market average across the portfolio – each market will be different. Excludes GridEx funded as Letter of Credit to secure a grid connection. The development cost per MW can vary depending on the size of the project. 
2. Power Purchase Agreement
3. Discounted Cashflow. This illustration is calculated using a European project as an example over a 30-year operating period; average build costs for mid size project; average solar resource, third party electricity price forecasts, 

standard operating costs including tax.   

c.€35k 
per MW

1

2

3

4

6

5

c.€4k 
per MW

c.€6k 
per MW

c.€180k
per MW

c.€135k 
per MW

c.€45k
per MW

19REAL VALUE CREATION



STRONG EXISTING OPERATING BUSINESS NOW PRIMED TO REALIZE EXCEPTIONAL GROWTH3

Highly cash generative portfolio combined with near term contracted assets (1.4 GWp) forecasted to generates revenue of 
$251m in FY25 converting into EBITDA of $208m (83% EBITDA margin)

INVESTMENT HIGHLIGHTS
WHY NOW?  WHY ALTERNUS?

20

Notes: (1) Source: Solar Power Europe 2022 Report: (2) LCOE = ‘Levelized Cost of Energy’ which reflects the total cost of ownership of energy assets over its full life (capex and opex);(3) See Disclaimer on Forward looking statements and Risk Factor and
assumptions to forecasts on page 33; (4) Annual recurring revenue are from energy generated by the solar parks when fully operational multiplied by the rate received for the energy, either from contracted off takers and/or sales to the local energy grids

UNPRECEDENTED MARKET FORCES CREATES A GENERATIONAL OPPORTUNITY
Paradigm shift in regulatory and policy support across Europe and US due to changing market dynamics (REPower EU Package 
and US IRA act)

HIGHLY EXPERIENCED LEADERSHIP TEAM MOTIVATED TO DELIVER SUSTAINED GROWTH 
Specialist teams in place spanning across development, construction and operations to maintain momentum and execution of the 
business plan

PURPOSE-BUILT BUSINESS MODEL DELIVERING IMMEDIATE AND LASTING SHAREHOLDER VALUE
Early entry and operations across the total project lifecycle locks in a lower LCOE2. Proven project development platform 
continues to foster local partnerships to create value accretive milestones on a low cost / high value basis.

CAPITAL EFFICIENT FINANCING STRATEGY RELEASES OPERATING CASH TO REINVEST INTO NEW ASSETS
Leveraging deep capital markets experience to optimize a prudent capital structure, using self amortizing project debt structures 
across a risk adjusted, balanced and diversified portfolio

1

2

3

4

5

6

FY25E EBITDA $208m
FY22E EBITDA $16m

649 MWp
of owned development assets

Decades 
of renewable industry experience 

across Executive Team

20% CAGR1

EU and US market growth  
FY22- FY26

10% 
target reinvestment rate 

improves Earnings per Share

1 Dedicated Senior Executive

3 Core Pillars

LIFETIME COMMITMENT TO ENVIRONMENTAL, SOCIAL & GOVERNANCE RESPONSIBILITES
Established and committed use of environmental, social and governance ("ESG") principles to assess and mitigate risk, to identify 
opportunities for impactful decision making and responsible lifetime stewardship.

1

2

3

4

5

6
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CORPORATE 
HEADQUARTERS

Unit 9-10, Plaza 212, 
Blanchard`stown Corporate Park 2, 
Dublin, D15 R504, Ireland

WEBSITE www.AlternusEnergy.com

EXECUTIVE 
MANAGEMENT

Vincent Browne (Irish) – CEO
Joseph Duey (US) – CFO
Tali Durant (US) – General Counsel
Gary Swan (Irish) – CTO
Larry Farrell (Irish) – CIO
David Farrell (Irish) – CCO
Bill Sadlier (Irish) – CEO Altnua

BOARD OF 
DIRECTORS

Vincent Browne (Irish) – Chairman and CEO
John Thomas (US) – Non-Executive Director
John McQuillan (Irish) - Non-Executive Director
Tone Bjornov (Norway) – Non-Executive Director
Javade Chaudrhi (US) - Non-Executive Director
Jon Masdal (Norway) - Non-Executive Director

http://www.alternusenergy.com/

