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3 Introduction:
4 This software “WENRI-ECO” is a cost-of energy analysis tool according to “Engineering Economics” science. The model aims to determine the cost-of-energy for each wind farm project, or minimum revenue per unit of production
S needed for a sample (modeled) wind farm project to meet its investors assumed minimum required after tax rate of retur.
& In Jan. 2018 the Wind Turbine Technology Development Center of Niroo Research Institute (NRI) decided to perform a specialized project on the official and legal process of wind farm construction in Iran with a specialized and localized
B softwiare. After performing the first phase of the project and identifying the related processes and lawis of the country, various related softwares were evaluated. Finally, the CREST mode! that was developed in National Renewable
Energy Laboratory (NREL) identified as the mast suitable madel for localizing
g It should be noted in this praject, these peaple have contributed: Mrs. Soraya Rostami Project Manager); Mrs. Nasim Mehrfarzam & Mrs. Arezoo Hasankhani {project colleagues); Dr.Hamidreza Lari {Head of WTTC).
0 User Manual:
M The model comes with a User Manual (in 3th. report of the project) which describes its design, features, inputs and outputs. The manual is intended to provide an easy to follow road map to users who might not typically wark with
2 financial analyses, to ensure successful utilization of this Cost of Energy tool.
3
" Model Architecture:
5 The model consists of six worksheets:
*® (1) Introduction: An overview of the model,
fo (2) Inputs: The interface for nearly all user-defined assumptions,
® (3) Complex Inputs: This worksheet is only used if the user elects to include a detailed breakdown of project costs; this choice is selected by the user on the Inputs tab.
{4) Cash Flow: The formula calculations, or *zuts", of the model; derives all project cash and tax benefits, and
8 (3) Summary Results: A framework for storing the output (results) and associated key inputs of multiple model runs,
i:‘ (6) Annual Cash Flows & Returns: Provides a summary of the modeled project’s annual cash flows,
22 Entering Inputs: Model Conventions
23 Blue Bold Text denotes user-defined inputs. The user is responsible for modifying these cells to be consistent with the project being evaluated.
4 Black Text is strictly reserved for cells that are calculated automatically. These cells should not be modified
25 Green cells are used to indicate that the user has entered an acceptable value in a required field
% red cells indicate that a required cell is blank or contains an invalid argument which requires the user's attention,
- are sed to highlight input choices the model user must make via 3 dropdown menu
o5 The “Notes" column, populated with boxes showing a "?", contains a combination of definitions, explanations and ranges of typical values for most inputs. To read a note, the users need only move the cursor onto the applicable cell
o The user is strongly encouraged to review all of these comments in order to understand key features of the model
a Operating the Model:
A Once & user has finished entering the characteristics of the praject under review on the "Inputs” tab, the madel will autamatically calculate bath the "Year One” and equivalent “Levelized Cost of Energy” -- a5 defined and discussed in
32 the User Manual. MS Excel's "Calculation Options™ MUST be set to "Automatic” in order for these results to be generated automatically. If “Calculation Options™ are not set to "Automatic,” then the user will need to press "F9" after any
k] input is changed, in order to calculate accurate results.
k2 Results appear on the "Summary Results" worksheet. In an effort to allow the user to perform a side-by-side review of multiple cases, the "Summary Results" tab has columns for multiple results. The user is encouraged to copy and
35 paste results from column D into columns F-Q as multiple scenarios are run. This is accomplished by using the "copy" and then "paste special — values" features in Excel.
36
a7 Understanding the Results:
e The output of this model is the allin payment required to cover all expenses and meet the project investors' after-tax retumn requirements over the spedified number of years. This payment can be used to inform the feed-in tariff rate-
. setting process. The payment can either be expressed as a “Year One’ value of which all, or a designated portion, escalates each year during the tariff's duration at a defined rate, or as a “naminal levelized” value (where zero annual
40| ation s assumed). The madel output i ahuays expressed in cents/kWh. It is important te note that this calculated tariff rate is net of other assumed incentives, such as tax cregits.
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[ Incentives Units Input Value
[ lon developed Region
" Wind Farm Place. [ Developea
20 Time. | veas |
2 Click Here for Complex nput Worksheel s 70,060,555 Percentage [ % | T
2z Total Installed Cost s 70,060,555
2z Total nstalled Cost S 1,401 SATBA Rule
2t Production Factor in first 10 years s above.
s Operations & Maintenance [T Input Value
S Select Cost Level of Detal intermediate
o7 Fixed D&M Expense, v 1 ST 0 Coefficient
E Variable D&M Expense VT 1 Sl 5
£ ‘051 Cost infiation, infial period %
an Intial Period ends last day or year
a &1/ Cost inflation, thereatier
az insurance, 7 1 (% of Total Cost) 0
a3 insurance, r 1 61,391
3 roject it Siyr
= ower Ve (or other same C Siyr
® [ tion (or Tariff) Rate.
a Land Leasevrl Siyr
3 Operation Royalties Yr1 Siyr
3 Royalies Rate
@
4 Construction Financing Units Input Value
2 Construction Period months 2
- e T m T s 1 -
start | Introduction Inputs | Complex Inputs Cash Flow summary Results Annual Cash Flows 8 Returns 4 3
I e —
& . -
Inputs S ,,,15" A" slos -V IS
EH S : WENRI-ECO-edl. - Excel ? = - ]
HOME | INSERT ~ PAGELAYOUT ~ FORMULAS ~ DATA  REVIEW  VIEW  ACROBAT Soraya Rostami -
& X . = i Bx [F7 2 Autesum v A i
d Arial 12 <A A M- S Wirap Text General - = g em = E A d
| B - e = B B [ Fin- z
Paste o B r W [I- Merge & Center = § - 9% » %3 §§ Conditional Formatas Cell  Insert Delete Format . Sort & Find &
- Formatting~ Table~ Styles~  ~ - - &€ Clear Filter = Select~
Clipboard 1 Font 5 Alignment 5 Number B Styles Cells Editing A
K

Wind Turbine

Total Generation Equipment Cost 60,000,000

Balance of Flant e Depreciar

Total Balance of Plant Cost 300.000

Start Introduction Inputs Complex Inputs Cash Flow Summary Results Annual Cash Flows & Returns ( 4 3

Complex Inputs 5 ,, 15" IS slei :0-) S



90 oBiegh GOk sl 95 (5,9ld darwgs S o

sl o o)Ll byl o Slae I (g paiins zmedsi 5 Jghiz ol (olol &2 2 50

(Currency) Jgs a=>lg =)

(Project Size and Performance) o3, o ,Skae ¢ o3lasl =¥

(Capital Costs) s ,la5ale s sloas 30 =Y

(Operations & Maintenance) (¢ lS § Slles 4 i -F

(Construction Financing) ! ,& ollS— colu 0,90 Jbo el -0

(Permanent Financing) Jlo Lul,s Sl 059, (Jb el Lyl -

(Summary of Sources of Funding for Total Installed Cost) Jl :pol Cursg acds> =V

(Tax) T 4 by o sBwilan 5 Ll lIle/~A

(Cost-Based Tariff Rate Structure) 3§,  coeds & 5 Ll iy sl -1

Forecasted Adjusted or Market Value ) 5, (59,8 ;1L oo hawiodds o i Cwond -V -

(of Production

(Incentives) o'y s Slaxl g o cogas slo Gain -

(Capital Expenditures During Operations) &l ¢ Glalad & exs a5 bgspo (sloa ;o -\Y

(Reserves Funded from Operations) blawl 4y Jlos! o8 -\Y

(Initial Funding of Reserve Accounts) sl pee sle anja b ply clo, blos! plad -V

(Depreciation Allocation) <™.l -1

0592 )50 40 L ywd s SleMblimlaw Ly as 59 aalgs 0B IS Sledbl 59,5 (sl Cond ol 5o

Gllaxs! 51 SleMbl g9 sl yl38le 5 Jylie 4 ales Sl 50 1y J138le 5 0 Sledlol 59,9 o 95
sloas S ol (S wsmojen ey Lhir e n Wl )5 g Sl o3 e LB

nan

ool SleMb ] 0g,905] o 5 4y Cal o 5 015 Ll |, "Complex™ L g "Intermediate” "Simple"
ISz DeMblag g aad )5 oS Sige j0 Cul (SISl S8yt Siz plxilie g bawgie U
Oy Trlandig & 5 U b jaome b 50 slaanyjo 5l eel (6,105 4o s Dol 5y ) lgse e calsly azilo
S5 0 b e sl wWSL o complex a5 Gl es e o)ls SIS a1y g J&5 9 Jo g

Slad oo )1y 1) Sy Sledlbl 5 a5l cOMplex S, 15" 4, dnput

00,5 oo 0 Ll SAN 398 Jolax 31 S po 5hs 0,90 Dledol 550 0 Juadi 45 asldl o



VANRECO

Ol 5o o g)l5e golaidl bl l58le 5 (69,15 slesal,

(Currency) S ooty —\—¥—

Ceond 53 5 &S g0 SN 095 5la5 0590 gy axlg oled g pb )5 (F-1) S Bllas Jgoo cnl 5o
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Currency Symbol Exchange Rate
Dollar $ 150000

Currency Jsd> 2=, IS

(Project Size and Performance) 039 & jSkos go3lwit  —Y—¥—}
Ao L5 0,90 (o0l acje BGlasin ylo 4 MProject Size and Performance” oo o
acyyo yos g odgi AVl Sl e i lime dgifn 1o «gadsi ()l (V-)) JSh Billas 09 o0
Olies & by Sllse ] slaolatsl B g o o 38l 5 (sl (538 slo o)y Olsie & o0y

Sy plil g5ls po 0 slaJle Jsbo )8 ae )50 oo

Project Size and Performance Units Input Value

Generator Nameplate Capacity kW 50000 ? ?
Net Capacity Factor, Yr 1 % 45.0% 21 ?
Production, Yr 1 kWh 197,100,000 207
Annual Production Degradation % 0.3% ? 07
Project Useful Life years 20 201 ?

Project Size and Performance Jgo> Y-\ S
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JLo y0 ok ae)ie j0 aid, IS a4 ook slagm,6 cud b o »o Net Capacity Factor, Yrl -
2 iye (2Bly Gads lg Gl lo g 05d 0 iy el Jldle 5 6l S (pl o o
Lol 03950 6,95 Olg peasSle b i
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Production, Yrd (kWh) =.Generator Nameplate Capacity (kW) X Net Capacity Factor X 8760

el el gl g asle (g0l glo 9 Sl Syl AAnnual Production Degradation -
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Gla jo adS 0ad co i I38le 5 gl 05s (6 I T Ao s sloai o "Capital Costs" Jgaz 4o

5 bigme 331 g Slalllas slowl @S 4 Jlasl wole ilwoslel § @los! lppas w5 4 by e

o SOl eolatul b Jgaz cnl jo ol Lo a5 4665 Hlen o9l iy a5 Jgas ol (il g5, slaas e

2,8 i yes Joe sl 1) 699,9 Sl 5l s v Ol o0 255

aw o 1y b ISk s slods 1o was o ol )5 4 ol Select Cost Level of Detail
sas S L3 "Simple” el s (A-1) U5 gllae oS8l s somias 53 e Ll 5 xlans
25 z= 'Intermediate” cJl> o 558 e ools Jas iz b oyl ale s ol e s 4
Sledbol "Complex" a5 10 g 09 S 8 lawg wbaS Conl sl iy a5 Jow slp Lidu
&l as (Complex Input) e S 5,500 o Sasl 7,k gl wle ps sloas j0 4 by ye
oS s o |y el ol )5 4 "COMPlEX" a5 0ed Sy el ouds 48,5 Ly s oyl
adlol ol a ]y 095 i 050 sloan 35 wilgny > 9 &1S 0)l5 ol Slsz L) (699,9 sloasso
s o 6,38 e s e (L) 2l 4y bgs o Sl g Lyl el ol 40 S
ITC ol a5 gladisso caals Ghomignl ) 055 00 )8 (2l 3590 5 008 0)ls 5 TSDlen
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Capital Costs Units Input Value

Select Cost Level of Detail simple 2] ?
Total Installed Cost $KW 217
Total Installed Cost $ $70,000,000 ?2 ] ?
Total Installed Cost $IkW $1,400 B

Simple <Jl> s Capital Costs Jsam :A-) S5
Q> aile g0l ac e SO Slasl (g I8 Gle ps slo a2 adST Ll cTotal Installed Cost -
9 5t 9 Sobo ange wogidl A5 » Sllle (S8 0 Shjly B)lge B g e il
il oo aily g boslel 3> g 4l 4y Jlail adgl wlalllas as 50 qwiigs
5)ls a3 wigd oo Ll J3ble 5 ,Ses slacand s bajlasl s SLL glacoiles o Ll |
Oly Joo g 035 (uedS (oo slajliiel 5 latedlas Gl JldEtss Sl S (ol o 00
Dbl 35,5 e ) el Cund Gl (69959 Hlaie 05l
Slas (A1) S j0 a8 o ausles b ui o lee wod wlses! "Intermediate” a3 4SS g0 jo

A5 0lg 09,5 Wiz 0 g i Wl LI bools (il p)l5 Cdls cpl jo .ol ool oolo

apita 0 0 a e
Select Cost Level of Detail intermediate ? ?
Generation Equipment $ 20 ?
Balance of Plant $ 217
Interconnection $ ? ?
Development Costs & Fee $ 2]
Reserves & Financing Costs $ $8,669,889 ?2 1
Total Installed Cost $ $70,060,555 ? ] ?
Total Installed Cost $kW $1,401 20 ?

Intermediate =Jl> s Capital Costs Jsa> A-) JS

slo 9 SCADA i iz oy 5 ,951,5 wile Dl 4 3o :Generation Equipment -

Sy vgbiee Jold 1) (O lie pgate mSy Wil L3 Djge po alie Sliess

Sl J3 g 2 JB g Jeo leanie 285 Sl o L il soe ol Intermediate
355 3)lg g drlons 03938 (5l » Dldle 5 S 503 (595,5 2)lse

@ bgye sloan e s (ole gilweslel ( 5lo 5 sleas ;2 oles Balance of Plant -

auyp IS g i (iS4 bgyye pleiSle Sl Dl g5lailel) 5 ceal ploj yo 5L
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by o ane Jlasl behs colu asle 3 aSii 4 Jlail glaas 32 45 :Interconnection -
g o 03y Jl38le 5 Ceond (nl o ey Slasl Gl D jg0 50 g Sl @y JUl jleiel 8L 50
ASb Al jas 5l S lade Wlgh cad Sl o (69959
i 403 ddgl Sldllhae )b Co pae wile oleas » :Development Costs & Fee -
o1yl oaid s Ko o isn 10 aS 7 Jlixl sloas o alS g bojlosl 5> o e b
Al Al jas eSS lade Wlgs sed Cdl> ol 107609,9 015 o
Bl ,o adgl an e aile (6 I8 Gle s 40 by 1o slaas 12 4I5S Reserves & Financing Costs” -
Ol ylade 09 oo Jull 1) 55 0550 5,5, sl je 5 Sl D 10 Sguw (Sel8 slads jo (ol
il dalons’ BB 2y Joe 8 5hul 81058 50 639
Reserves & Financing Costs = Lender'sFee x % Debt X (Generation Equipment costs + Balance of

Plant costs + Interconnection costs + Development Costs & Fee costs) + Other Closing Costs (In

Permanent Financng) + Initial Debt Service Reserve + Initial 0&M and WC Reserve

b alSla S )5 S5 0 lagsg,g g ol "COMpIEX™ o 33 4505 550 50 b ()l 45 4sS o len
sl "Intermediate” cJl> slaiso ha 8 Sl pl 4o .Kgd oo 0,1y "Complex Inputs” oL
055 3l s Iy i glo 25018 (S Ak s slad o sl 0B ST g 0g aalys L3
WSy a5

S 5 Minputs” 5 ,l5 o "Click Here for Complex Input Worksheet" 435 5l solaxwl b
A8 olg T el 05 059, Sledbl B 0gl oo ools iales IS sl "Complex Inputs”

el odiosls iales (Ve=1) K& 0 a5 09 auslgs Jlad 55 0,10 "Wind Turbine" Jgo> ;o
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% Eligible for

Wind Turbine

Depreciation Classification

ITC

Wind Turbine $50,000,000 100% 10-year SL
shipment $2,500,000 100% 10-year SL
Customs duty $2,500,000 100% 10-year SL
Value added tax $4,500,000 100% 10-year SL
Transportation to Site $500,000 100% 10-year SL
Commissioning $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
Total Generation Equipment Cost $60,000,000 100%

Complex Inputs 5 ,,,IS" ,o Wind Turbine Jgo= :V--Y S

a4 S onl 5o 53550 0590 li 63k GeysE WP 4 Loy ye slaai e Wind Turbine -
5 obey bl p ool Slagm g8 w3 g w0den Sl 5 s lej 40 e b o0 3y 138l
g walgs slite (6ol (98 Wiy

S yge 50 deder 63k Slacmys (B JB 5 Jo 4 bg e Sloas 3 Jols Shipment -
ol J8 s o Ygone gt oolinul (g3l ae et sl ook eygs B slaniy
bl plxil adje 59 p 9 S L laim,y

25 s el o o b e s 0 S eS 505,5 2)lse caims lis :Customs duty -
Do 0y G Gl 101y 093 039, (S oS el ds bogs pe ledlbl WilgT

Toilpee sty 50009381 35,)  Slle o)lyae saias lis :Value added tax -

R Sed o ol Ty cole U ga 5l 3l & 5 Jes sleas j» :Transportation to Site -
2 8 ( Bygb a0l bl Al o b s slaaisa b olyon (Ao sloas jo )5 ol (Sew
S0 ly Jaue

Al oo 7o 10 wline 05150 5 (ygmnaS 4 by o slaa ja caims Lii :Commissioning -
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P gloils 4 Lo ailoe Jguz cnl 5 o3gn 2 50 grke (53 )lse Jold Wb j0 00l 55 (slapy]
Gl 00 ol 3 Sl ol 5810 5 50 i aBLSl Lol ol 4 (69190 dalgsu 1,5 ol (oo 0595 ,2
b ansls 1) 095 a5 90 slaenl 0,5 adlsl Kl 5,90 0, b )15 aS

el oo oold Hlas (V1-)) IS 40 oS o aunlgs Jled 5 5,5 "Balance of Plant"  jgas o

RS
Balance of Plant i B

Depreciation Classification

&

Access Roads $0 100% 10-year SL
Site Preparation & Clearing $300,000 100% 10-year SL
O&M Building $0 100% 10-year SL
Foundations (Engineering) $0 100% 10-year SL
Foundations (Reinforcement) $0 100% 10-year SL
Foundations (Cabling) $0 100% 10-year SL
Foundations (Concreting) $0 100% 10-year SL
Foundations (Executive) $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
Total Balance of Plant Cost $300,000 100%

Complex Inputs & IS ,» Balane of plant Jgaz :V V-V S

L azxg bows oo plis 1) cw s soas ol a by e sloas ;o ol :Access Roads -
Oy &9 4 Aty agsalinl oS @l B ) el (ow s (gL a5 pee Job jo willen B
D90 dlem> Lglaie 09290 Jas o > g ddlais

6ol sla g cuai sl colo ke sole] 4 bogs 1o slaass ;o Site Preparation & Clearing -
o o mebis Jaold (lweslel igdge iy SlBle s sl Jgaz Gisu cnl o
Adbge s al gl canlio L sl 5 (5l500l

Sleds 4 ppate Hleidle Slasl 4 bew gbagie saws olis :O&M Building -
4 899y Olpie a L) ange al 993 oj9n L wlul )5 aBlioe 65l 5 )l o e
S (o0 3y 13l 5

S g adsl Slslre ol p3Y annlaigd Slal b (1, Foundations (Engineering) -
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Al g (b (e )3 barpe ladinie 035 oo pateie (on )i jshay (gealiisd 09 9 olul
Bgdes 3ly i (nl )3 05an o Sln ceslie Herwlaigd slml sl (pwiige 9 (B Slons
Gl p Oaemlaigd cols jo a5 Slles plu 4 bg e sloas ;2 Foundations (Reinforcement) -
QQ.M:LSA o)|5 Cound U"‘ 5 PRV dL:u‘ ual.> O ygo & S uiM 059y B

B2 oo i |y a8 S 4 bgs we 4 30 (FoOundations (Cabling) -

ol 90 gulaied sloul (gl 5L 0550 (63,00 4 bgs e slas ;2 Foundations (Concreting) -
g Sudyb aiilo (63)l90 4 4z b g 0jgn 2 LS ce  ldansa (nl 0eb o0 8l Jgua 5w
.)9.».: ool )‘)B‘ﬁ); g ML?!A );)lf huy LS.\.M.; l; 9 992 J..Q‘a} ).A.L».A AW s LSLQL)'“")}’ Slass

ol 5 Haemliigd (gilwosly 5 o)zl Bleas 4 bgs e sleas ;o (Foundations (Executive) . -
Dl go el Sl

0 g_a.:).u uaL> 0)9)9 g_i,)d).:)ls huj., Sl g)SAA as @LQMT LS‘)")‘IQ'“’ 6.)|.).;u J.A_‘J de? sle

Lgh oo aaxde (VV-V) JSKo j0 45 0 wialgs Jled 55 9)ls0 "INterconnection”  Jaus> ;o

. % Eligible for
Interconnection

Depreciation Classification

ITC

Substation $167,000 100% 10-year SL
Transportation Lines $912,000 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
Total Interconnection Cost $1,079,000 100%

Complex Inputs 5 IS ,» Interconnection Jga> VY-V S

D9l o )lg Ceowd oyl yo il bglas &lasl 4 ja (Transportation Lines -
Coud b 4y aiisly Cony Slaslars oo Hlid |y 5 Gy Slasl @y by e slaas 3 Substation -

(ks Gy Slasl a5l el
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% Eligible for

Development Costs & Fee

Depreciation Classification

ITC

Wind Potentiometry $4,000 100% 10-year SL
Feasibility Study $0 100% 10-year SL
Environmental Feasibility Study (EIA) $3,333 100% 10-year SL
Land Permitting $0 100% 10-year SL
Electrical Grid Feasibility Study $1,000 100% 10-year SL
Construction License $3,333 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
Total Development Costs & Fees $11,666 100%

Complex Inputs 5 ,,I5" ,o Development Costs & Fee' Jgo> :\ V-V s

Gy 25 Jgaz Caamd opl (o dilaie ol s sl 4 bgs pe glad 52 Wind Potentiometry
8 ge 5o Jle (lsie 4 g alalss Slate ColuiEamBae o loaise (ol s h oo
0,5 wles lan e BB ol bag e plabls dalhie o ouiwsl gl IS Slasl 4
by ool o)l ey 059 SleMblwang L 1) (e (nl 4 bgpe das sl )8
S 3)lg aiey (nljo aate slacS 4

390 Coluw 00l dejie Slosl  ouls Sl Gladllas 4 Loy e sloas ;o Feasibility Study
»olaldl 5 8 sl Lo (Dldlas (pl jo aigd eols jl38le 5 4y Cand (pl o gl Sl
Sk bliaBogh o plol dihie ob Candy (mw Juwsly 5l sanl Cavs 4 slaesls ulul
JB gy aigy 8l 0,5 18 2Ll 0550 (eSS D jgo ) (B35 5 (S8 (2oL Bl
sl Slaraaly (6551 BT 58 )5 Jas 10 b Loy o8 alge lodazr a3 5590 Colus jo Slo|
20,8 bld col b cwy o opl jo a5 Conl (60 )lge a5l goladl adlio (8,5 las o L
ez o)l silweskel @ by e sleas e Environmental Feasibility Study (EIA)
bwgi Canlioe LSS (nl ans 0gdo0 )l I8l 4 Cend l 5o (S Larme L)
L8154 po 9 289 Bl g (3135wl pac 516 0,5 &0 Conj Laons (aasio g 0503 313
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Lo (glee o35 IS o) i S Lo cilis IS o 5l JSie S Lagco
Jotms bl IS ( JS ojlol ads aore Ciglan caisled (09,5,5 ,u0) S o)lol Sludl cun
it 33n (Dlondgs &)l Sz Bro g3l Sypo 1) 2ok e 5 £9050 b e JS o)l
255 0 R SRS el 5 (oulid)lS

A2 oo lid |y g0k de e lasl gl ey 8L 4o jeme 4 bogs e slaas j» :Land Permitting -

Al e g8 5yl38 as @ by e sleai jo cases Lis :Electrical Grid Feasibility Study -
S Jlail Jowo 4 aincly g0l slaols'y s Jlail die) 5o (a5 15 Wl Sl e G0
aarg b ool cloolSs s sl wlgi o Crand el aSes 5l abai o]0 Sy ee sl sl
Al Dglitte (6 a8 asle s a8 g b

Dl o dylg i cwl j0 g0k o8 g, wlaxl aily 556 15 :CoNstruction! License -

ol oo oold las s (VF-Y)) IS 0 a5 5 0,9 ' Reserves & Financing Costs"  [go> o

Dy il Jled
T

Reserves & Financing Costs % E“%I—k();le for Depreciation Classification

Lender Fee $0 0% 10-year SL

Interest During Construction $3,124,785 0% 10-year SL

Other Equity & Debt Closing Costs $0 0% 10-year SL

Initial Funding of Debt Service & Working Capital/lO&M Reserves $5,545,104 0% 10-year SL

Total Installed Cost $8,669,889 0%

Complex Anputs &S 5l ,0 Reserves & Financing Costs Jgux> - F-) o

Si8le i lawgs o8, Gl oS 2o 8L 0 pls 4l o laie 4y oains plg a5 plg 5l sl :Lender Fee -
awls INputs" S 515 o "Permanent Financing” Jgos ;o oo 8,y Sledol 5l ooliiwl b 4
ik 0alts sl Capital Costs” Jgax o "Complex" a5 a5’ > j0 daujp opl 0gd oo

=

Sy oo dmmlze o Jge,8 5l g "Complex Inputs" S 5o

Lender Fee Cost = Lender's Fee X % Debt X (Total Generation Equipment costs + Total Balance of

Plant costs + Total Interconnection costs + Total Development Costs & Fee costs)

&)1o (g0l o8 g s mluw 0,90 Job ,0 ouus (5,38 asle s 4y 3 cInterest During Construction -

" n o .z . " . ‘e L. . B .
Complex” a5 a5 >y cvlu 0,90 Job 40 (6 )l ke pus 4 38 S g e 0l o0 i3]

25 Jges® 5l 5 "Complex Inputs" 5,15 ,o il suis ol "Capital Costs"  Jgas o
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Ol 5o o g)l5e golaidl bl l58le 5 (69,15 slesal,

Interest During Construction = (Total Generation Equipment costs + Total Balance of Plant costs +
Total Interconnection costs + Total Development Costs & Fee costs) x ( Interest Rate (Annual)/12) x

(Construction Period/2)

Bl gl g A le pw a5 sl oloas e ple Jeli :Other Equity & Debt Closing Costs -
S 13 5 i (] 53 00 o0 ol sogad )3T ek s Ll 005 @ald L 5 ply
QS oo oolaw! MInputs” 5,157 4o "Permanent Financing"” s>

J38le 5 5 i o :Initial Funding of Debt Service & Working Capital/O&M Reserves -
oolaxwl "Inputs" S, 15 ,o "Initial Funding of Reserve Accounts" Jgam ledlbl
ly 5k 0550 955y Ehe g ply o sl SLS 9590 955, Elae Egemme (ol 4 jo ipl 0 s
il o8 (6,58 g eew Sloos

Initial Funding of Debt Service & Working Capital/O&M Reserves = Initial Debt Service Reserve +
Initial 0&M and WC Reserve

>

@ by e Sledbl 5 iz slajisu 10 5 I8l s IS5 (sloass ;o "Complex Inputs” S, 157 o
inles coad 08,51 (VO-V) JSo o a5 "Total Project Costs" Jgax ,o ise o slp Sdlpwl bl i

09’“’(5” ML?LA Sl 004 o0l

Total Project Costs

$ Eligible for

Cost Category ITC

Generation Equipment $60,000,000 $60,000,000
Balance of Plant $300,000 $300,000
Interconnection $1,079,000 $1,079,000
Development Costs & Fee $11,666 $11,666
Reserves & Financing Costs $9,225,900 $0
Total Installed Cost $70,616,566 $61,390,666

Complex Inputs 5 ,,,l5" ,o Total Project Costs Jgoaz :V0-) &

Depreciation Allocation

Cost Category 5-year SL  10-year SL 15-year SL 20-year SL Non-Depreciable
Generation Equipment $0 $60,000,000 $0 $0 $0
Balance of Plant $0 $300,000 $0 $0 $0
Interconnection $0 $1,079,000 $0 $0 $0
Development Costs & Fee $0 $11,666 $0 $0 $0
Reserves & Financing Costs $0 $9,225,900 $0 $0 $0

$0 $70,616,566 $0 $0 $0

Complex Inputs 5,15 ,» Depreciation Allocation Jgaz :\#-\ o
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Ogimw 5o 0 34lg SleMb! 5l ccnl ous ooy las (VF-1) S o a5 Szl 4 by e sloas o
Coomd (ol 53 )15 098 oo dulome 0,10 3429 YU sl ples ;o a5 "Depreciation Classification"
Sl Slewlbre 4 bgsyo (isw jo (Jbo Slawle [0 45 S o ot e yoe Slodd g Ol (6l
2> ;| "Total Project Costs" Jgox ;o og3g0 slael oled 28,5 dalys 1,8 soliiwl 0,50 S Mgiul
A (639,5 it !y 5 g el ool dle |8 slaiend alie Jglaz jo 0al o)y slaas o
S 03 3,1y 138l
ol 00l 00ls ylas (VWW=Y) IS j0 aS slael Jga G 0 "Complex Inputs' 5 5 5™ slees! o
ac)yo oo oS Wil o L] alyd 55 43T aliagd e 3)ly )5 dawgd Al Sjgo 4 (55 3 ad el
&g 3y Cad pasuie Jlo Sl (s pe an b g all iy el 2y > Glej Dol g0l
)18 eolial 5550 039 yae (L B eansT )k slie 1 0595 delys dnulone sl Jgoi (nl csled s
15k 55 ool as 50 (oalss G 9,8 o8y oS ol el B S (gl Sl ) i 50 0 o0
@ borye Slowedg jo a8 i HlBle 5 sl celw Dy oS 2, iS00 g w2y o 2 )
03ls oy JolS ol 4 Jgaz ol 5l ool Lyl i "Forecasted Adjusted or Market Value" Jga>

D9 50

Bundled*
Forecasted
Adjusted or

Market Value
of Production

Project Year

($/kWh)
1 5.00
2 5.10
3 5.20
4 5.31
5 5.41
6 5.52
7 5.63
8 5.74
9 5.86
10 5.98
11 6.09
12 6.22
13 6.34
14 6.47
15 6.60
16 6.73
17 6.86
18 7.00
19 714
20 7.28
21 7.43
22 7.58
23 773
24 7.88
25 8.04
26 8.20
27 8.37
28 8.53
29 8.71
30 8.88
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Ol 5o o g)l5e golaidl bl l58le 5 (69,15 slesal,

(Operations & Maintenance) (& wes § Slbbos 4 —F—¥—1
iy y25 (5,00 poype sl L b o 7,k Slles slaas ;o "Operations & Maintenance” Jgo> ;o

OSes slaaize ple g ojgn Copde e ()IK g et slaanie ol aange (ol 09k o
sl o
@ by, ole anie aes oojlal )5 @ Jow L8 i alis :Select Cost Level of Detail -

Simple) wlds oy o liue Bl 5l alizee mhaw 50 j0 1) 7 )b (6,145 g jeasd g (5,00 120 540
"Intermediate” L o "simple" slaas ;S 5l o, 0,5 a3 00 4o .38 o1y (Intermediate.

gl o oanlie (VA-Y) S8 ;0 a5 0gs wales Jlad ol 0,90 g s Gl |

Operations & Maintenance Units Input Value

Select Cost Level of Detail simple ? ] ?
Fixed O&M Expense, Yr 1 $KW-yr 212
Variable O&M Expense, Yr 1 $/kWh ? | ?
O&M Cost Inflation, initial period % ? ?
Initial Period ends last day of: year ? ?
O&M Cost Inflation, thereafter % ? ?

Simple cJl> ,» Operations & Maintenance Jqa> :VA-Y S

al)b opl el sai’olses! "Simple” a5 YU ggie o ST Fixed O&M Expense, Yr1 -
S0 20y Jsl Jlo 38105987551 5 815 20 0 53 JLELT S j90 Cull (slaasy o 4 lS oases ()LiS
wign Capde o Joldilads a7 cnl adl oo SlgslS™ )5 SIS )90 (Jgy w2y co g
03,91 Joati a, "Intermediate” au 3 o a5 ol bajlinl > 9 o,lse 3o g e oyl
o3&l (618 0502 g Lol s 6 IS Cull slaay o 4 by po Dlowlrs el 00
a8 bl Sl o 0sd o plnl )l 5 Shbee laanja sl ool i 0l £ 5
Coll IS anie faess jo b anie 5l SO plaS anl ansly Ll e ol s M'Simple”
YL cend o)lge plad ails yielae 0,5 4SS50 jo .l ool Llod (6,104 5 (610 0 500
Iy b el b g 0uS ool "Intermediate” a4t ;3 5 ctasl Sl ool 48,5 a5 10 e e

Aol sl sl 555 lade Siwl (69959 duled e o sl AlBlas O jso 4
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S0 0500 Job 10 yuxio sl A i (xSl Cod ol o Variable O&M Expense, Yrl -
50 9 G aeill G plate g ook (o (e ol Jbe 50 )15 9 pen sloai 52 il
ol pl,d Sliazs 0,515 CeluilyshS 5 55 Slais e Jo axly s (S Olalad
Cawd 4y (2,25 slaosls 3l ass] gollas .ail atils o 5l S lade Wiy o yiel )b ol .ol
g M‘s}

2 Jsl Jlo Gl 6,055 g pmens slaan 3o aSul] 51 :O&M Cost Inflation, initial period. -
boas)se (Soguwyd Sl 5 ool ac)ie yoe oanl lalo jo alad b 4y g digdsa 0]y l58le 5
s S 5l 0w, 25 el 4 gl Jl8le s p0 0,5 wales ek ped wiile (olail Ll
b o550 ;0 Joo old pl ol blod Jb Slals jo cod &l poss ] B dcnl ool
S 2lagsb bs ogdee esd O3,158 55 adsl laJle ;5. (5, 5 580 40 glaan e a5
Olpse o1 3w Lol et (ot BB adgl sla b )0 il (651065 5 (61 0 00 sloaiy 30
lads 12 5 dows « jusie 9 Coll (sloa 32 adS 59 dalem IS 50 [l 05 e | Lo 0 o]
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Gl ay F iy g8 ailgs o 5l aaS YL o 4 48 Lea cInitial Period ends last day of -
2y Fp odsl Jlesl ATl cd ol 0 0l asie ool ac)ie 5l 5l oy sl L
D9 oo S )5 g (655 g (5510 o sloais 3o
Aol asls s 3l 555 Jlade Wb (94,9

50 6l 5 6)l0 o e srdn e Al ) Cued oyl 4o :O&M Cost Inflation, thereafter -
s yao 5l 285 ok Wb (60g,9.098 o0 G xT 0595 St yas 3l odilenBl sla Lo aslsl
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Ol 5o o g)l5e golaidl bl l58le 5 (69,15 slesal,

Operations & Maintenance Units Input Value

Select Cost Level of Detail intermediate ? ?
Fixed O&M Expense, Yr 1 $IKW-yr 2|7
Variable O&M Expense, Yr 1 $/kWh ? |17
O&M Cost Inflation, initial period % ? ?
Initial Period ends last day of: year ? ?
O&M Cost Inflation, thereafter % 207
Insurance, Yr 1 (% of Total Cost) % ? |7
Insurance, Yr 1 $ 61,391 ? ?
Project Management Yr 1 $iyr ? |7
Power consumption, Yrl (or other same Consumptions) $iyr ? |17
Consumption (or Tariff) Rate % ? ?
Land LeaseYrl $iyr ? ]2
Operation Royalties Yrl $iyr ? | 2
Royalties Rate % ? ?

Intermediate =Jl> ,s Operations & Maintenance Jsax :) 32V 5

obole buwg Jlisl alas ol o sl bejs, cInsurance, Yr 1 (% of Total Cost) -

an e 5l oo )0 O jao a4y (5500 050 Jol Jlo 50 Ao (eSS 4 8 sl da @3 g5

NRle S ln 1y ceslio o 203 )15 Candd (nl )5 35800 w85 Sl o )b (g IS Lo
S9h ;5 pio 5l 255 Wb (655,55 oo Gy

9 Vb j0 ool iy i al)l bl p Jol Jwi@lp aew aje cond (ol yo dInsurance, Yrl -

5 oo drmle 6 IS ale s S (o aiyje

Insurance, Yr 1 = Insurance, Yr 1 (% of Total Cost) X Total Initial Costs

9 Gy, by 4 b e gloasie Joll o ey pae sloas j» Project Management Yr 1 -
6315205t Jol JWs 55 I8l s 1) & it (S35 @) 5 SIS S e
iy ya5 158l 30l el ] o Wilel co asline (glaiy ja Sl 4igS 1 00 co 00l 3816 5 4
Al Al jas sl S lade WlgT el (6999 09

o 5y Gl ceand ol s Power consumption, Yrl (or other same Consumptions) -
Cadyb bl (sloolS's g oo yad 38105 (sl (g)10 oyt Jsl Lo 50 o g 55 ks 05
Sl )0 (l S g0 (el WSl g5 g Jhinne &y @y 1) 095 55 0550 0 Dyl VO 51 i
G 48,5 L1 (s Brae) 055 5L 950 3 DlgKe 10 15 byl b ol slaolSy s a5
Dl oo aid,S Jlai 0 adei Y Jolre o5g 0 A1 O pan Yaere 0ilS o 4pd Soio
load x5 L5z (0L ¢)l50 Llinl 5 g 10 0500 5 Shaxl (a5 g el o glapil cand a5

el 00 00)5] uL...aL?bo 0970 g u‘;—" I
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O Sro Gy Ny Fp il s sl Cwd cpl o :Consumption (or Tariff) Rate -

059, &5 o) OBl & lpso >l lgie 4 ol s>lo 4 b e sloas ;o :Land Lease, Y1l -
Comnd u.s‘ 9 Lg)‘aﬁo).@‘.g Js‘ JL» L ).3)[5 J.E:.;o)yo ‘_,’Jy ..\.‘>|3 > el o0 Slas] QT )
S iy ya5 138l 56l Cand ] j0 Wilgd o ailine (slais 3o DLl digS e 0l o 0)lg

5 ol ae i 3l (6)lo o e peis sloa i 4 295 4 Jslw ] :Operation Royalties, Yrl -
90 anpe Jle plyie 4ol adls 55wl £ sl e &5 00 5 00 2 (s)l0neste Joligle
cnl 5o taes e las AVl Syge w1 08 g, 5l s 10 e e wilg  sLieY! 3> S (gl LS
D 34l Wlgh oo Cewl Copodl Pl AT Al Hlai 5l S polic dlse 4365, oS>
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(Construction Financing) (Jlo ! s SIS~ Colw 0,499 Jlo (ol —O—Y'—
opl e o 3ylg (g0l asyre Cle 0,90 4 bgr e wledlsl ['Construction Financing” Jso> o
ol ol eolawl b ol co 0,90 (pl (sl p codTain 1 lai 10 g i Cle loy Gaw el Sledbl
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Construction Financing Units Input Value

Construction Period months ? ?
Interest Rate (Annual) % ? ?
Interest During Construction $ $3,124,785 ? ?

Construction Financing Jga Y-\ &

Tamo ool |y 608 o0 b cle £4,8 olej 5l eele slass :Construction Period -

Sk yhe 5l fiSaeS Wlgoed (599)9

35 le s 03591 5 ply &5 539 ol bl p» CLis 0,90 54w 7,5 Interest Rate (Annual) -
o5 555 (5510 05 B s Dooko )3 00 (5l Lo yos iy 3 aSa il 1 adly 10 095 0 drmslno

5 300 g liee 5 a5 el oad a8 ,S L 40 clls onl il o el Uil el
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ol 00l (yuns DlgglS 5
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Ol 5o o g)l5e golaidl bl l58le 5 (69,15 slesal,

1545 (WACC) (slagl oo (sloassjo (5355 (e5iheo e el ol ol yige 35 s |, 055
00 dulore e (e 098 L] w4 oo 4wl "Permanent Financing” Jgos ;o aslol
ad 3 i o o IS le s slraiy o 0 sl il SO lgie 4 Sl 090 [0 o s dguw 3l BB
a3l o 5l 55 b (6999 09d s
Jsb 10 1y 6 li8 ey dle g jlade 15816 5 Ceond ] o :Interest During Construction -
P )0 Ogm ML?LA LJ}AJS ;L.S‘SA Ml?;o 0 gﬁu).x.) Oguw o 4O ‘J.AB;)JQ;)QL:EWLM: 0,99
] 0O o¢)9—|
Interest During Construction = ((Total) Generation Equipment Cost +

(Total) Balance of Plant Cost + (Total) Interconnection Cost +
(Total) Development Costs & Fees) X (Interest Rate (Annual)/12) X (Construction Period/2)

3,5 g skitel 45gT 2 aSLl 53 L g 0%g (AT ALy sladl ja 5l oolainl b cs L o450 g alis
23,5 oo dlne S35 e s pler clo o 5 NS a5l amy

sleas e Jsax o "Intermediate” 4 "Complex" sl au3S Olbil o jo Ls Joo ol

Joe 4 g dwlns (639,9 <o, ldas jo alS MSImple” 453 Gbil e o 9 ol Jlad (6,138 4l yuu

Nigl oo 03l

(Permanent Financing) Jlo dagf s ©L3 32— 039 39 Jlo ol Tl s —F—¥'—
Joaz 50 (V1)) IS0 @llae oS 1.5 o )8 solisil 0590 039 50 a5 (Mg by 5 ply (S5 5L
48,5 a0 aie SO Lo Ol g plg sl Jow (pl o 040 0 Lasuie 'Permanent Financing”
ols Joo & (6995 Dlgie s Tply slaanie 5 Tose 5 TSl pley Do ely wo s il ond
5z ol 8350 o G,z 0 5T s 41 5 o sl Sloslims Caond 43 Sl oyl 1 .55 oo

NS ey 15 Joe o) ol bl g Sledlbl g i o0 M gand DG 51 g (Gl )8

' % Debt (% of hard costs)
¥ Debt Term
¥ Intrest Rate on Term Debt

¥ Lender’s Fee (% of total borrowing)
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Permanent Financing Units Input Value

% Debt % ? 12
Debt Term years ? ] ?
Interest Rate on Term Debt % ?2 12
Lender's Fee (% of total borrowing) % 2] ?
Required Minimum Annual DSCR ? 1 ?
Actual Minimum DSCR, occurs in — Year 9 1.60 2] ?
Minimum DSCR Check Cell (If "Fail," read note ==>) Pass/Fail _ ? ?
Required Average DSCR 207
Actual Average DSCR 1.63 ? |7
Average DSCR Check Cell (If "Fail," read note ==>) Pass/Fail _ 207
% Equity % 20% ? 12
Target After-Tax Equity IRR % 207
Weighted Average Cost of Capital (WACC) % 10.19% 202
Other Closing Costs $ ? 12

Permanent Financing Jeas> :¥ V- &

R LS)L;\?A-.’.L")-“’ L;Lcod..,..:).co )| G2 )S o> p \) ‘5‘9 u‘)u@ ).3)[5 Clownd u:‘ I % Debt -

S o o3l aly 5l 030 45T 50 48 arS se liily pls c I3 5L sla L olass :Debt Term -
g iy i o Gl 58 ) Sl Hlade ()l

oyl g co O,lg Cond pl 40 0395 joolatul 850 els 5w :Interest Rate on Term Debt -
ALl as 5l S lade Wilgs e (69959

g S oo 8l 0 plg alje laie 4y caunspls a5 aleeilender's Fee (% of total borrowing) -
Al sl sl eS ke wiled ced (699,9 (nl

4 (Debt Service Coverage Ratio) DSCR .l L, :Required Minimum Annual DSCR -
Ol 955 s 5l 4Vl Gso 4 5 IS A ke e GlacSls 5l Geed gl B SG ol
b &)l5e plabe wad o diwloms (09w g Jol) plyg <31 550 liae p a¥le (g )ls o 00 Jbe
Ol S ool AVl &g 4 ply S0 5k (U5 (o) 2 Sl Sl ) T oSl o
o3k 5o Ygoro )b I8 ke j sloog 5 (cogas slaisu lp ply e Jsb 0 DSCR
Wb (69959 cpl .l alls JJF VY BV o5L jo sl ca g oo (6990 g0 4 Lol olo
Al ally SOl 55,5 Jlade

Sae (56 el 00l duwlxe ailJls a5 DSCR (sl ol )b 4o 5 AACtual Minimum DSCR - -
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Ol 5o o g)l5e golaidl bl l58le 5 (69,15 slesal,

Jlo 1 gly DSCR 500 45 59 o S Ceamd 03] 4o :Minimum DSCR Check Cell -
ool oylzs "Fail" 4 Sige 10 aiSS jgles 15 Lawgd oo Ly e e e 51 (6510 0 0
ST Sl S Jo sl ) ny sl (g, 5l (S (Sl )5 09

259 el Oliee G205 —)

ey delyo agi jsliie 4 5 (el 5 £ Gl Y

e (65 oml Jletl s au55 90
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plg sgm hals T ¥

"Required Minimum Annual DSCR" cuud ;o a5 465 lea :Required Average DSCR< -
55n domlms £5b Lo oly S5l U 3l pstaie 4 DSCR sl b ol
Ygore 5,15 NS a1l jo slao3g 5 (cogas sloidn sl ply Low Jobyd DSCR (.Sl
BpS A3V B VY o5 jo sl

&l p oals dwlo DSCR (1.5l 485,90 40 L8 Ceoad wile :Average DSCR Check Cell -

4035 Comndd Q.l‘ 50 b i LS Cond (S 00 (s Q‘)’::.n 31089, (5,00 oy sl Jlw

Y WP "Pass"

ol 50 09 ol AT Aoy 00,91 Jags b AT 65g 0 (5 IS le o 4t jo 5l i 0 Equity

3 ply e cdmlone (Sl g St S damgs S92 (505 3)lg 4 (G35 09d oo dilne oo

S5dse poS 3k 3)90 aley JS

a5 ol glaglo s S 5L £ 5 eesie odipo lid i)l ol iTarget After-Tax Equity IRR - -
Syl Cawd S slas T Wl plo b anslie jo o)l el a8 4Ly

SIS Gl slods o #5) S Sk Weighted Average Cost of Capital (WACC) -
OISR L 1wy o Lole Sk culs, el sl 5 aS as o Las |, b G (WACC)
WACC i el slite Jo qilin 31 ol (5 b S (sloais s 35500 s b
S 53 el ol s o anlne (6 IS ke pr sloidm 5 SG e (g 050 58,5 5 o L
sl 5 9058 3l coslitianl s 0 Slle (glaaiy 3o puS 5l oy NS o 0091 5 plg (500

WACC = (Target After Tax Equity IRR X Equity Percentage ) + (Senior Debt Percentage X
Interest Rate on Term Debt X (1 — Income Tax Rate))
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o3 L g ply b, gl Tl a5 sl Sleas e ple Juls :Other Closing Costs -

el oo a8 )5 Jas 0 YL sleay 55 50 5 080 e plil pogas (5108 Al s Lyl (0 )8

(Summary of Sources of Funding for Total Installed Cost) (Sl ol curdg aods> —Y—¥—
ol 09dse a5 (6 884k 5l ol wops 5 NS ale s 0350 5 ply (l5ee Jgozr cnl 5o
Sl )5 ddleo 9 Sl 0,90 S (40,5 3)l5 Dygo Ho Lewl sl ools L (YY-)) K o Sledlb
Lags "Permanent Financing” Jgos ,0 assl b )l38ale yus 03,91 g ply (5l oo astilotsas o b
Gran;e Sl ;o Cle 0,90 39w g 9,5, Ml Hl38le 5 )0 0g walss Sglate ol S)ly )8
sasje Jolis ply o jo ply dle drule )0 a5 Cancdle o (ol dsdign s 57 ki o (5,135l s
el 3 A Le s 00551 5l s jobo 0 b Jlo (pl g wibge Jlo onl S L 2yl )l
Permanent” Jsas ;0 00 5l (sladis ;s g Jgoz cpl 10 oo dinlore (glods,s o JJo red 4 .0igd

bl amles 894 wglas "Financing

Summary of Sources of Funding for Total Installed Cost

Senior Debt (funds portion of hard costs) 70% $49,112,533 ? 1 ?
Equity (funds balance of hard costs + all soft costs) 30% $20,948,022 ? ] ?
Total Value of Grants (excl. pmtin lieu of ITC, if applicable] 0% $0 ? 0 ?
Total Installed Cost $ $70,060,555 ? | ?

Summary of Sources of Funding for Total Installed Costs iz ,5:YV-) &

ool i b ply aleo (e Ceend ol :Senior Debt (funds portion of hard costs) -
"Size of Debt" i3 5 "Cash Flow" 5,157 jo euls plow! Slawlxs 5l bgs o sae 098 oo
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A5 alo yo 0859] IS o’ ] ,o :Equity (funds balance of hard costs + all soft costs) -
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oS 5l Al Lo AT 4565 Lo 050 0 0351 Cews & "Equity Investment” ¢ 5 "Flow
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loas ;oSS eply AT alo oo 00,91 5 Jeol> IS (sloass ;2 gg0m0 ol :Total Installed Cost -
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(Tax) &7 @ b g o B Cdlao g Ll pis cOlIle —A—Y—
Slg (YY-1) IS allae Szl § slyo p Slbe Jobis Slls a0 bg po Lol "Tax" Jgo o

Tax Units Input Value

Is owner a taxable entity? Yes 217
Income Tax Rate % 25.0% ? 17
Select Method of Depreciation calculation Streight Line 217
Depreciation Allocation see table ==> 217

Tax Jgaz YY-) S
ol Slle 3 Blae b SlLIle Jolis 059, oo oo oyl IS OWnNer a taxable entity? -
D oS o atuine |y dal e Slbe yle:INncOome Tax Rate -
P S oo asiee | SVl awlre g, :Select Method of Depreciation calculation -
s a3 g (J95 gy 99 A Sl alne el SlaSldlel58 10+ oole Ll
AW PRVAPLEIRY
"Depreciation Allocation of Costs"  Jgasa 4,l5 e (| ,o :Depreciation Allocation -
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0,59 @ S gl aiy s = (blawl 55,1 — ool pled L) (L) auie yos Wbl oo dnlee LB
59 Byle a5 bl e am sla L 5l i Jol sl Jlo Sdlgiwl ase a5 cusl (pl 5 (28 sy (nl 5o s SDlpial (Js5 b,
@hls 2Ll a5 col IS8 cnl @ azgi g wibioo 2alS 3 sle Lo 4y S (T SVl any30 0,35 o )l yes 5145 Jlo 2
g g0 dale 5 Jge,8 5l SVlpiul (sloass 30 0,5 oo )18 eolatul 590 yiiny Jsl slo Jlo jo 5 Conl 4S5l w9
0555 5 Szl i jm = (oo plod slgy — dmsboes 0,90 1 4Ll SVl ) x SDlgil &5
Mgzl 35-le (538 ! 0 sl DMzl LB o e Ly ooliiasl 1y ol s s glalle (8 ool 7
2 61000 6l eolal SHlgzwl BB Sl)ls a5 09 co drmlme Su )b 5l SVl g ol co ol)lo oo pled ol

D9 s

Yy


http://hesabdarebartar.com/tag/%D8%A7%D8%B3%D8%AA%D9%87%D9%84%D8%A7%DA%A9
http://hesabdarebartar.com/tag/%D8%A7%D8%B3%D8%AA%D9%87%D9%84%D8%A7%DA%A9
http://hesabdarebartar.com/tag/%D8%A7%D8%B3%D8%AA%D9%87%D9%84%D8%A7%DA%A9

90 oBiegh GOk sl 95 (5,9ld darwgs S o
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Cost-Based Tariff Rate Structure Units Input Value

Payment Duration for Cost-Based Tariff years ? ?
% of Year-One Tariff Rate Escalated % ? ?
Cost-Based Tariff Escalation Rate % ? ?

Cost-Based Tariff Rate Structure Jgo> :Y¥-V &

Dams oo plis |y (gueds 3y 3 ol 1,8 Lo o (Payment Duration for Cost-Based Tariff -
sl Jolls aS” ol ad a5 5l gaus o saims yLis Y% of Year-One Tariff Rate Escalated -
plod b g (25w ln Jlley 5o «Vlaial g lacaahs pae (28,5 5l 55 (gl 098 o0 4Vl
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7 1>
Select Market Value Forecast Methodology Year One ? ?
Value of energy, Yr 1 $/kWh 5.00 ? ?
Market Value Escalation Rate % 3.0% ? ?

Forecasted Adjusted or Market Value o :Y0-) S

b Gl eyl cuS 5 elal e (694,90l Value of energy, capacity & RECs, Yr1 -
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Incentives Units Input Value

Developed-Non developed Region

Wind Farm Place Developed ? ?

Deductibility Time years 4 ? ?

Deductibility Percentage % 80.0% ? ?

SATBA Rule

Production Factor in first 10 years 40% & above ? ?
? ?
? ?

Coefficient ? ?

Incentives Jgu> :Y#-V S
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(Capital Expenditures During Operations) i mexi g wladad 9925 4 Loy o sBAs 3 —1Y—V—
o9 5l el ead o e slean e [M'Capital Expenditures During Operations” Jgas ;o
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Capital Expenditures During Operations: E.g. Gearbox or Blade Replacements

1st Equipment Replacement year ? ?
1st Replacement Cost ($ in year replaced) $/KW ? ?
2nd Equipment Replacement year ? ?
2nd Replacement Cost ($ in year replaced) $/kW ? ?
3rd Equipment Replacement year ? ?
3rd Replacement Cost ($ in year replaced) $/KW ? ?
4th Equipment Replacement year ? ?
4th Replacement Cost ($ in year replaced) $/kW ? ?

Capital Expenditures During Operations Jsax> :YY-\ &
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Reserves Funded from Operations Units Input Value
Decommissioning Reserve

Fund from Operations or Salvage Value? ? ?
Reserve Requirement $ ? ?

Reserve Funded from Operations Jgas :YA-\ JSC&

sauF 5l S ejepn ld wiws, Fund from. Operations or Salvage Value? -
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g dalys Jlad 505 09,00
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Initial Funding of Reserve Accounts Units Input Value

Debt Service Reserve

# of months of Debt Service months ? ?
Initial Debt Service Reserve $ $3,930,960 ? ?
O&M Reserve/Working Capital

# of months of O&M Expense months ? ?
Initial O&M and WC Reserve $ $1,614,144 ? ?
Interest on All Reserves % ? ?

Initial Funding of Reserve Accounts Jga Y-\ S
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Initial Debt Service Reserve = Structured Debt Service Payment/12 X # of months of Debt Service
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gl oo dmle 5
Initial 0&M and WC Reserve = Average of Total Operating Expenses(in Project Life)/12 X
# of months of O&M Expense
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a Allocation o ea 0
Total Installed Cost 94.00%
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Generation Equipment 96.00% 0.00% 2.00% 0.00% 0.00% ? ?
Balance of Plant 75.00% 0.00% 0.00% 0.00% 0.00% ? ?
Interonnection 0.00% 0.00% 100.00% 0.00% 0.00% ? ?
Development Costs & Fee 80.00% 0.00% 0.00% 0.00% 10.00% ? ?
Reserves & Financing Costs 0.00% 0.00% 0.00% 0.00% 50.00% ? ?

GGl sloass 3o Jsux o Intermediate as,y ;5 Glasl a0 Szl arass ¥Y-Y S

-1) IS gllas il ool ol g a8 ke ju slodan o Joo o "Complex" au 35 a0 o

D¢ oo ol "Complex Inputs” o 5 9iS Ggie I SHlpiwl 4 by ye bl i o] Ho gl (VY

% Eligible for

Wind Turbine TC Depreciation Classification
Wind Turbine $50,000,000 100% 10-year SL
shipment $2,500,000 100% 10-year SL
Customs duty $2,500,000 100% 10-year SL
Value added tax $4,500,000 100% 10-year SL
Transportation to Site $500,000 100% 10-year SL
Commissioning $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
placeholder $0 100% 10-year SL
Total Generation Equipment Cost $60,000,000 100%
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H - - WENRI-ECO-edl - Excel ? EH - x
HOME INSERT PAGE LAYOUT FORMULAS DATA REVIEW VIEW ACROBAT Soraya Rostami ~
o ey . -
B % [aal che <A & W+ | ISP Wrap Text General . B En EX El = AutoSum QY i
Eg - - - [ Fi-
Paste . B r u- - ES Merge & Center = § - 9% + %3 03 Conditional Formatas Cell  Insert Delete Format Sort & Find &

- Formatting~ Table~ Styles= = - - £ Clear~ Filter - Select =
Cipboard & Font = Alignment [E Number = Styles Celis Editing -~
A28 - S v

.5 E c o 3 F ] H i 4 K L 2 =
1 cop
2 ProjectiContract Year units [] 7
28| IFixed 0&M Expense ¥ 0
) ‘Variable D&M Expense s 7,107)
an Insurance s 005)
at Project Management s 0
3z Power consumption (or other consumptions} s 0
ES Land Lease s 0
E Royalties s 0.00 0.00 0
= Total Operating Expenses, g (3,017,891) (3,039,111) (3,060,452 (3,082,003) (3,103,676) (3,125,503 (3.147,48
El Total Operating Expenses SWh (153 (1.55) (1.56) (1.58) (1.59) ( (1.63)
=
) Operating Income ] 13,088,459 13,022,246 12,956,018 12,869,776 12,823,613 12,757,233 12,690,93
4 Annual Debt Service Coverage Ratio 163 1.60 186
2 Minimum DSSCR Year

Loan interest Expense s (3,925,003 (3274 (2907 577 (2511,229) (2,083,174 (1620,87
Operating Income After Interest Expense g 9,159,456 9,407,877 9,681,453 9,962,198 10,312,284 10,674,058 11,070,06
Repayment of Loan Principal s (3,932,917 (4,247,551) (4,587,355 43 (5,778,746
Reserve Accounts s 0 0 ] 0 0
Adjustment(s) for Major Equipment Replacement(s) s [ 0 [] 0 0
Pre-Tax Cash Flow to Equity s 5,226,533 5,160,326 5,094,099 5,027,855 4,961,593 4,895,313 4,529,01
Equity Investment s 0 0 0 0 0 0
Pre Tax Cash Flow to Equity s 5,226,539 5,160,326 5,084,099 5,027,855 4961593 4395313 4,520,01
Net Pre-Tax Cash Flow o Equity, g 5,226,539 5,160,326 5,092,099 5,027,855 2,961,593 4,895,313 2,829,01
55 Running IRR (Cash Onl| _75.0% _36.3% _13 8% _0.8% 7.0% 11.9% 75.2%
56 b
57 Depreciation Expense 5 (13 RE 0
5 Taxable Income s @ 3 € 10,674,058 11,070,058
&0 Taxable Income s & @, 2) & 10,674,058 11,070,089
3 Income Taxes s 975,907 907,513 749,805 @ 5
&5 Tax Examptions s 78 (726,010 0
56 Net Tax s 0 [] ] 2 5
&7 After-Tax Cash Flow to Equity g (20,945,022)  5,226536.69  5160,32599 503409850 502735875 496159327  2,226,197.95
52 Running IRR (After Tax) -75.0% -36.3% 15.8% -0.8% 7.0% 5.4%
) Pay Back Period (year)
o Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) Yr1COE
I After Tax Equity IRR (over defined Useful Life)
7z Net Present Value @ 20.00% (over defined Useful Life)
™
i
™ Supporting Calculations
6 -
Start Introduction Inputs Complex Inputs Cash Flow Summary Results Annual Cash Flows 8 Returns 4 3
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Project/Contract Year

Production Degradation Factor
Production

el 00 00l yLzs "Cash Flow"

units

kwh

>

S5

Tariff Rate & Cash Incentives
SATBA Rules, (if applicable)

$/kwh

Tariff Rate (Fixed Portion)
Tariff Rate (Escalating Portion)

Tariff Rate (Total) $/kWh
Revenue from Tariff

Post-Tariff Market or Adjusted Value of Production
Market or Adjusted Revenue

Interest Earned on Reserve Accounts

$/kWh

Project Revenue, All Sources
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Production Degradation Factor(in each year) = Production Degradation Factor(in last year) X (1 —
Annual Production Degradation)

du.ul?bo Cound L)"‘ o el U‘ﬁ 51*{ o> °lf5)"" Yl Gy ..X..Jy ‘)‘).Ho :Production . -
2l oo "INPULS" 50,157 10 00l dcliee sae pl s 055 lie (5,10 1000 J3l Sl (6l 2 09 oo
FE 2 Jeep 5l ¥l sy rals 956 (8,5 Sl 10 b slo o som sbaJbe slng
Production(in each year) = Production,Yr 1 X Production Degradation Factor(in each year)

Q> 48,85 (G9y ¢ Badiee Glaie 4 aS Cewl (60 )lseads Lol Tariff Rate'& Cash Incentives -
ol &l 03 5 (ol olSg o ,Shes g e Lilulpgild Lt o xS a Jos 3
el 0ads blod Slawloee 4o (6400 o a0

i35 plas "Inputs” S5 o (edislagade gz 5o )5 oSl ulul , SATBARules -
Sgiisgze ooliiuw] Ceand (pl jo ol conlite o po il 00,5 Ll |,

p o s e Jefasly ciis p 5p w5 ool ad,ws cTariff Rate (Fixed Portion) -
Al (NPV) s alls 18 ) o jio (38,5 S5 50 b g )l 5 sy a5 Caclatlyghs
el 00l

py5 Alyos AVl &jso s El S a5 )33l lade (Tariff Rate (Escalating Portion) -

D oa duwlo 1) Jee 3 3l eolainl b g o CIRO ISRV E3 I SRR VICHPL UL IS

Tariff Rate (Escalating Portion) = Cost Based Tariff Escalation Rate X
Tariff Rate (Calculated by Software(G72))

Oly oS 5 )5 s a0 Jos ol o p |y 30 & > ol 48,5 (Tariff Rate (Total) -

Tariff Rate (Total) = (Tariff Rate (Fixed Portion) + Tarif f Rate (Escalating Portion)) X
SATBA Rules
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3>y o YU 50 00 dwlme 485 b 5 b9,8 5l Jeol> awl,e :Revenue from Tariff -
ol 00l oolaiwl 5 Jgo 8 5l anwle (gl s oo Hlas 1) )8 Jais e Joy
Revenue from Tariff = (Tarif f Rate (Total) X Production)/100

Jlade b g ol3T 5L 4o 5,0 g% 48,25 :Post-Tariff Market or Adjusted Value of Production -
Ol el Sly oL 5 )5 S0 ,50 oy wxly s g Sl 5o 0 1) )15 a5 0 90 48505
Forecasted" Jso> ,o "Year One" au 35 Cbil & g0 40 o Jlo ,o (gl 48,a5 o (05 o
455 b g 0gd oo <8l 55 51 gl Jlo ,o "Inputs” 5,5 51 "Adjusted or Market Value
4y 35 Ol O jao 10 .00 )5 o dwlne (5410 o 4o (gom sla L ;o oddl ayyed sl & 5 4y
S )5 0 ool &l Jgaz o 1) Jlo ,o a8,a sl )5 ¢ Jgo op! ,o "Year-by-Year"
Jules 3, "Complex Inputs"
o G 59,9 b9 ol3T JIL o G Ly, 5l Jel> ahlye :Market or Adjusted Revenue -
25 dse R g wilioe )l Sl 90 (Jon 0ly cos iy )5 Jangs oud ci a5 AVl adpe
D9 0 Ao
Market or Adjusted Revenue = (Post Tdriff Market Value of Production x Production)/100
ALBls 3935 059 10 9,5, Oloe 4l 45,500, dInterest Earned on Reserve Accounts -
S38le 5 Slewloe 10 a5 wgr dwlgs 8555 velys b 5l S gyl 5lul e 51 ol g cail

'35'“’(59 ML?LA ).:) J}A)B )‘ 9 Sl 00U 00)9]

Interest Earned on Reserve Accounts = Interest on All Reserves X (Debt Service Reserve +
O&M Reserve + Major Equipment Replacement Reserves #1 +

Major Equipment Replacement'Reserves #2 + Major Equipment Replacement Reserves #3 +
Major Equipment Replacement Reserves #4 + Decommissioning Reserve)

o) Sediiee Awle 3 Jge,8 3l 035, sladwel o £50xe Project Revenue, All Sources -
@loanjo sgw I 236 aelyo 5 o1 Sl )0 (a8 b g (el 50 gyd delye ol ool o

Dy anlys 7 )b g3,

Project Revenue, All Sources = Revenue from Tariff + Market Revenue +
Interest Earned on Reserve Accounts
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Operating Expense Inflation Factor

Fixed O&M Expense

Variable O&M Expense

Insurance

Project Management

Power consumption (or other consumptions)
Land Lease

Royalties

Total Operating Expenses

Total Oieratini Exienses $/kWh
$

Operating Income

Annual Debt Service Coverage Ratio 1.63

Minimum DSSCR Year

Loan Interest Expense

Operating Income After Interest Expense
|

Repayment of Loan Principal

Reserve Accounts

Adjustment(s) for Major Equipment Replacement(s)

Pre-Tax Cash Flow to Equity

e
Cash Flow &5 5515 0 baas sl oo YO-) SG

Rl K A o -
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5 Sl o sldange (ol ool 48,5 L o i) # 5 :Operating Expense Inflation Factor -
5 5ol ad 5 LA Sl ol Lo sl Slade ful gl ge drsle Cuand (pl 5o (5,06
Sy glooil ;3,45 IRl S 58 sl U b 50 ilise Cewd a5 e yd 5l o gladle

t>9.u.’ c\..d)f J.'a) o) “53"::’(5"° ;.O.a).su 033).% 6‘,} "Inputs" S).g)lf 3o it

Operating Expense Inflation Factor (in each year) =
Operating Expense Inflation Factor(in last year) X (1 + O&M Cost Inflation)

).3)[5 J.ij)e.a ‘515.’ J.’>‘5 e Y ‘) 6)‘.\@ 9 ).a.o.!.’ wl.’ Lgl.@d.u)_@ :Fixed O&M EXpense -

Fixed 0&M Expense = Fixed O&M Expense, Yr 1 X Generator Nameplate Capacity X
Operating Expense Inflation Factor
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S aly s 1) 610eSS g peend 5 (5,10 10 40 i sloas ;2 Variable O&M Expense -

Variable O&M Expense
= Production X (Variable O&M Expense, Yr 1/100) X Operating Expense Inflation Factor

QE.M:GA Ml?m ) J?AJ.Q )‘ 9 Sl LS)L}):"’)-Q-.’ GLQJL.: 9O 059y dow As)D :Insurance -
Insurance = Insurance, Yr 1 X Operating Expense Inflation Factor

R P W ML?LA ).’)ls Ja.wa;
Sl dslre BB 5 Joe,8 5l conds Julis |, 059 Cu pae sloas ;o :Project Management™ -
Project Management = Project Management Yr 1 X Operating Expense Inflation Factor
3,90 30 OlglEe VO 5 cud,b b g0l o5y ,.5 Power consumption (or other consumptions) -
2 &b g S5 Ol o0 5Kl job 4y S o A S B P Gy L] 0e LS
S0olS'5 15 )5 ko B 5 a3 S aipan Lo Jgb 5o |, 355 sy 331 Sga
0395 1% 059 n S sl P ek 4 Cul GSen ST plaa e pla b g Wi)ls 3 w5 4 sls &S
30 Syl 0500 gl Jlo sl a3 aisd co dslre Connd (] j0 bl allls 3529 (5,10 0 e

o] ML’ZA J.»L‘B ).a) Ja.AJB )‘ ool L) LQLJL.\: 4..\.0.: LQ‘)" 9 o u)f ).»)lS )‘ "Inpu'[S" g_f).,)lf

Power consumption (or other consumptions) = Power consumption (last year) X (1 +
Consumption (or. Tariff) Rate)

S0 0 00 sl Job jo alice (slaas o sl b g o) o)lol 4 by e a0 :Land Lease -

Land Lease = Land LeaseYr1 X Operating Expense Inflation Factor

J9..o)5 )| LQJL» ).:Lw L Jo}g).a A g Sl 00 o)|9 "lnpUtS” g_?).g)w 59 )g)Lf ‘Ia.wy LS)L)J?")'Q%

spaie 10 0y )90 Job jo 1y sla anie p)lS ST a0l axs B SS9l 0 amle )

DS Jde 58 e 50 ailgs e il ol 5l ol b ol 00z saus b 435 ple jo aS el

Royalties = Royalties (in last year) X (1 + Royalties Rate)
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Total Operating Expenses = Fixed 0&M Expense + Variable 0&M Expense + Insurance +
Project Administration + Power consumption(or other consumptions) + Land Lease + Royalties

Jge 8 5l )5 SLais 150 Jg 9y o iVl O yg0 45 (5,00 10 100 S0 :Operating Income -

Operating Income = Project Revenue, All Sources — Total Operating Expenses

2950 dpmloa YU Jso 8 il )b (510 000 delpo )b (IS sloasy 385 ladkal, o drlons Sl ey
Gom 5 sl 5 e ol AVl adly g el LIl S 5 LB wal s gl asi bl )
a5 Zel 00l iy 525 'DSCR (lgie 4y s 5all 581050 50 izt 958 plowil Sl g Loy po lislons
b 0bz 0355 e 3l aAVle &j50 4 DSCR el )b iaily soply I8 o)l s s 5kene
Faslys oo ol &)l Gllo 0gb o e (39mly Jol) gl lo 25h (e 2 AV (5)l0 2 0 00
s Jsb ;0 DSCR (Sl oS solaswl eVl g0 &y ply c3loy b Sl oy sl p sl ol
D550 A NO BV 03l )3 Vgons 5 (Sl jw Glooss 9 (sogas slo Aou sl el
5 Sl &S Gl bl e)ls (it od5i (eS8 g ply po ogatie Llyd 4 4VLL DSCR peris
sl axsls )L VY BN oL
dwlbre Jlo o gl DSCR il il e ol 4o :Annual Debt Service Coverage Ratio -
5 yuolb ol perica s (eSiloe dwline jolaie 4 Jlo 1o (gl sael Cuvs 4 Sledlbol 5l 0gd oo
g oo oolaiwl Cgllas sl lade b anslis
waeie (6,15 oy sl Jls cro 53 |, DSCR ol )l posiee ,laie :Minimum DSSCR Year -
VLR
Ol 0 gl g0 3o 5L plg 0 40 9 ol isn 90 0 059 ply bLLSI :LoaN Interest Expense -
S g ply Sge g dhis o 1 09d ES L AVl ol 4 ply bLudl 6,00 pgew Coond
g0 dmle S0 5L (e
plg LLudl 0 g0 mpew suS 51 (6,10 00 440 S ,o :Operating Income After Interest Expense -

Pgdse demle 15 508

' Debt Service Coverage Ratio
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Operating Income After Interest Expense = Operating Income — Loan Interest Expense
1o 3 aYle Sl a5 ply bludl fol pguw Cwd pl o :Repayment of Loan Principal -
30 )5 oo Ao g
dwle JB (589,9 sloools bl aS o595 5Ls 0,90 5,5, Al ae> :Reserve Accounts -
Si8le il ool Lasin Jlo SO 0 Slaad aiges "INPUts” Sl 0 4SS g0 0
Obey 30 B oS o0 10 )0 955, an3a lyie a4y 4Vl O 90 @ 13 1) GAngsd sl 5L 090 dls
Bl 9290 0355 9,5y Hle 4o L5 3 90 A jaaskad ayga
Olaad a a5 gl 5Ls 0,90 4 30 JAdjustment (s) for Major Equipment Replacement (s) -
oo ply Sgw 5 Jol dloe dlone 092 Conl I3 0¥ ams 4 (LS | poiliSyee o
JolS 5o 4 oLty Slnlons oo 3 5 sl o Slalad uges & bogiye sloanys s 55
ol 00l 031> sy
sras o oly Jol c3ls 55k @ bgs e glaas 1o 4500 ;o :Pre-Tax Cash Flow to Equity -
o G100t 3aly0 5l g Sl el AVl Djgio 4 45 Dlakd g g 5,5, 5L 990
S35 n rabone SUILe 31 b 035 (o QUG i 3 S ply bLadl 05t (s 55

PreTax Cash Flow to Equity = Operating Income Afterinterest Expense —
Repayment of Loan Principal — Reserve Accounts —
Adjustment(s) for Major Equipment Replacement(s)
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Equity Investment $
Pre-Tax Cash Flow to Equity $
Net Pre-Tax Cash Flow to Equity $

RunnincIJ IRR iCash Onlii

Depreciation Expense

Taxable Income

Taxable Income

Income Taxes

Tax Examptions

Net Tax

After-Tax Cash Flow to Equity
Running IRR (After Tax)

AP F P BB

Cash Flow 5,5, ;3 Jbo b2 Slowle i ¥5-) S
Sl 5 0550 (5,105 Ao yaw 4 32 Vgome 023 o yLitd 1 138 4 le o 00,41 (EQuity Investment -
Eor 3l b Jlo 50 jliS ko 0051 plgie 4 (og2g Dyge ;0SS 5 ply Sletaigsb
S oo 3ylg 5 Ble 5 )0 (618 po e

Equity Investment = Total Installed Cost (before grants, if applicable) —Total Value of Grants —
Size of Debt

@ IS ke s 0351 liae juS 5o WL 51 L3 el 5 :Net Pre-Tax Cash Flow to Equity -
2o o opels S 5l LB LAl (gl ,>) (Koo iVl & g0

Net Pre Tax Cash Flow to Equity = Equity Investment + Pre — Tax Cash Flow to Equity

Al (b b,2) Soadl gl p alo s J5ls 2S5k # 5 :Running IRR (Cash Only) -

Slp IRR &b JuSTs 05h oo sl (5510 po g0 Do Job 5o Jlu o ol UL 51 L8

3 5 )ljél,a).i S 0 Slnlo ccaslons (o x5 ojg y GL&b Glo o cutS 5L zy Al
IRR ol acslxe (gl 0g oo sslawl A lop iS50 F 5 dombe jolaie a4 &b ]

Jol Jo bl s Jlo alls b ,> 51 dRR &b 5l oolanl b Jlo 1o 50 Ll 51 L3
Sg oo oolaiwl Ml (69959 Glaie 4y Jlais a0 JLo B (618 0 00

Running IRR (Cash Only) =
IRR(Net PreTax Cash Flow to Equity,Yr1: Net Pre Tax Cash Flow to Equity(for each year))

odls las a8 ol j0 gyl pesee Jle o 0 SHlpiul sleas j» :Depreciation Expense -
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S a Y el dacule BB 55 Jge,8 5l 09 oo DLl Jolis a5 suwl s :Taxable Income ' -
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Taxable Income = Operating Income After Interest Expense — Depreciation Expense
S5 50 ool iy s Sldle #5551 ool b o9 delye 5 ol ol :IncOMe Taxes -
Dgis o il 05 Jge,8 5 " Inputs”
Income Taxes = Taxable Income X Income Tax Rate
S 1,8 50 "Incentives”  isu Glesg o oS ilge S slacusle. ‘Tax Examptions -
gl g Blod g duls Ceond (ol 4ol aisls ol 4 "Inputs”
MT)Q JURGE W [P VN 9 éL.c S ol G»L».]Lo sl ol 059, 4SS y90 O Net Tax -
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NetTax = Income Taxes — Tax Examptions
S ol e S 5l e Sl 5l as 039, Jle oL > After-Tax Cash Flow to Equity -

oo s 4 S 5 LS el (Jb ob,m) (Suass

After Tax Cash Flow to Equity = Net Pre Tax Cash Flow to Equity — Net Tax
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Running IRR (After Tax)
= IRR(After Tax Cash Flow to Equity,Yr1l: After Tax Cash Flow to Equity(for each year))
sl el g5 o ol 5 eolatul b g 098 oo Latuine 7ok AVl Jbo b,> 359 Slawloe pll b
sobae )T Jad Lalls o3l g T B s asle e iS5 F oy 2S5l yley dile calise (golazil
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! 00,g) Cawd 4 gl amo e L | ok 5o aloy el leyius [Pay Back Period” -
4 e 3 IRR el aSii a0 10 0980 oo oolaiuwl L3 Coonnd )0 00l dssle IRR 5l ¢ 2l Sl
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LS o Al 1105 dlo ps 250 3l 039 joe Job jo 1) Sl
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' Pay Back Period
¥ Internal Rate of Returne (IRR)
¥ Net Present Value (NPV)
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Pay Back Period (year) 4
Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) 24.18%

After Tax Equity IRR (over defined Useful Life) 20.00%
Net Present Value @ 20.00% (over defined Useful Life) 0

Yr1COE
($/kWh) Calculation
0.0761 || E

48 25 dwle (5l "Calculation” aeSs 5l eslarwl XV-Y JS

e Jie S5 (sl5l 4 a8 pai liie b 5 ams plowl | dulome plowl ol 0 dalyse )15 45 450550 4o

oolaxul Goal Seek al cxs pgo Log, 5l Wilg oo iS dcwlxe |, b all> 350 &b gl a0 18
sl oaw yiws B8 What-1f Analysis jizu, 5 g DATA (o 5l sl ol (YAS)) S illas .aules

. HOME INSERT PAGE LAYOUT FORMULAS DATA REVIEW VIEW DEVELOPER KuTOOLS ™ KUTOOLS PLUS INQUIRE

am Access D I:h |r— =] Connections 5l Y Clear E’E [E7 Flash Fill B+o Consolidate = ezr
's] 24 [Alz S|
5m Web £ . & [Z] Properties Reappl B-ARemove Duplicates E% What-If Analysis + B
FromOther  Edsting  Refresh z| Sot  Filter Tetto Gemuip Ungroup
smTed  Sources-  Connections  All- b Edit Links - Vo Advanced  Colymng £3 Data Validation - Scenario Manager... -
Get External Data Connections Sort & Filter Data Tools Goal Seek... Outline
- fe Data Table...
o Goal Seek
Find the right inp
3 B [ o E F G H 1 youwant
1 cop
2z Project/Contract Year units o 1 2 3 4
2z Interest Earned on Reserve Accounts § $1,109,021 $1,109,021 $1,109,021 $1,109,
23 Project Revenue, All Sources $ $16,106,349 $16,061,357 $16,016,500 $15,971,
2 |
25
2% Operating Expense Inflation Factor 1.0100 1.0201 1.0203
2 Fixed O&M Expense $
<] Variable 0&M Expense § (52,977,107)
30 Insurance g
El Project Management B
2 Power consumption (or other consumptions) s
33 Land Lease g
4 Royalties § S
% Total Operating Expenses s (53,017,891) ($3,039,111) (§3,060,452) (83,082,0
a7 Total Operating Expenses £k {1.53) {1.55) (1.56) (1.58)
n b—
a4 Operating Income 5 $13,088,459 §13,022,246 $12,956,018 $12,889,7
H Annual Debt Service Coverage Ratio 163 160 166
42 Minimum DSSCR Year
43 Loan Interest Expense (83,929,003} (83,614 ,389) ($3.274,585) (82,9075
44 Operating Income After Interest Expense $9,159,456 $9,407,877 $9,681,453 §9,982,1
e
46 Repayment of Loan Principal (83,932,917) (34,247 551) (84,587,355) (34,9543
47 Reserve Accounts 50 50 50
4 Adjustment(s) for Major Equipment Replacementis) $0 50 30
4 Pre-Tax Cash Flow to Equity $5,226,539 $5,160,326 §5,094,099 $5,027,8
B0
61
52 Equity Investment (520,948,022) $0 50 50
53 Pre-Tax Cash Flow to Equity §5,226 539 §5,160,326 $5,094,009 $5,027,8
5t Het Pre-Tax Cash Flow to Equity (520,948 ,022) 55,226,538 55,160,326 $5,094,098 $5,027,8
55 Running IRR (Cash Onl -75.0% -36.3% -13.8% -0.8%
GE
57 Depreciation Expense (
52 Taxable Income $9,693,5
1] Taxable Income
B3 Income Taxes
5 Tax Examplions
BE Net Tax L
&7 After-Tax Cash Flow to Equity (520,048,022) $5226,538.69  $5,160,325.99  $5094,098.50  $4,543,178.
BE Running IRR (After Tax) -75.0% -363% -138% -1.8%
e Pay Back Period
70 Pre-Tax (Cash-only) Equity IRR (over defined Useful Life} 1
7 After Tax Equity IRR (over defined Useful Life)
7z Net Present Value @ 20.00% (over defined Useful Life) $185,756
T3
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Equity Investment

Pre-Tax Cash Flow to Equ Goal Seek e
Net Pre-Tax Cash Flow to Equity

Running IRR {Cash Onl Set cell: oy &
Depreciation Expense To value: 0

Taxable Income : =
Taxable Income By changing cell: |5G572] =]
Income Taxes

T Exarians
Net Tax

‘After-Tax Cash Flow to Equity

Running IRR (After Tax) -75.0%
Pay Back Period 4
Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) 2531%

After Tax Equity IR (over defined Useful Life} 2023%
Net Present Value @ 20.00% (over defined Useful Life) 5185,756

Cash Flow 5 5,157 ,0 48 a5 Slawlbre jiow ¥A-) o
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2390 dialgs Jld 5 0,150 < Debt Service" isw jo (Fe-)) Ko gllas

Debt Sizing (Defined Capital Structure Method)
Installed Cost (excluding cost of financing)
Defined Debt-to-Total-Capital

Size of Debt

Loan Repayment
Structured Debt Service Payment

Interest
Principal

Loan Amortization
Beginning Balance

Drawdowns

Principal Repayments
Ending Balance
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S3dle s slp 5,5 lawgs "Inputs" S, 1S ,0 a5 ply w0 :Defined Debt-to-Total-Capital -
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8 Cond 0 a5 (I8l s slran o 3l sao,d s 055 ply il Sizelof Debt -

Size of Debt = Installed Cost (excluding cost of financing) X Defined Debt to Total Capital

D oo Ao Coand (pl j0 plg TS s 55k oged 5 Lyl :LOaN Repayment

O AVl Sjse 4 Wb a5 ojg, ply bLLEI xls :Structured Debt Service Payment -
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Structured Debt Service Payment = Interest + Interest
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Interest = IPMT (Interest Rate on Term Debt, Project Year,Debt Term, Size of Debt)
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el 00 4..3; ).E.t 5o Jl.w QLQ.Q 4”']5‘ 4.».3).(23 /& ).3‘).3 L@Jj.o)ﬁ 5o

Depreciation:

Year
Depreciation Year Capital Value™  Allocation >mmissioning V
5 $57,834,333 90% $2,891,717
10 $0 0% $0
15 $2,279,000 4% $113,950
20 $0 0% $0
Bonus Depreciation
Non-Depreciable $4,336,111 7%
Project Cost Basis $64,449,444 100%

error OK
Annual Depreciation Expense, Initial Installation
Total Project Cost, adj for ITC/Grant if applicable check
5 Year SL $21,977,046
10 Year SL $0
15 Year SL $288,673
20 Year SL $0
Bonus Depreciation $0
Non-Depreciable $0
Total $22,265,720

Annual Depreciation Expense, Repairs & Replacements

1st Replacement $0
Depreciation Timing

Depreciation Expense

2nd Replacement $0
Depreciation Timing

Depreciation Expense

3rd Replacement $0
Depreciation Timing

Depreciation Expense

4th Replacement $0
Depreciation Timing

Depreciation Expense

Annual Depreciation Expense

Annual Depreciation Benefit
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Beginning Balance
Debt Service Reserve
0O&M/Working Capital Reserve

Major Equipment Replacement Reserves #1 (max funding period, yrs) 10
Major Equipment Replacement Reserves #2 (max funding period, yrs) 10
Major Equipment Replacement Reserves #3 (max funding period, yrs) 10
Major Equipment Replacement Reserves #4 (max funding period, yrs) 10

Decommissioning Reserve
Ending Balance

Interest on Reserves
Annual Reserves

Pay Back Period

925 ran el iy FY=) IS

b o ply <10 5 5L (gl 3LS 8,50 555 e ;o JoLis :Debt Service Reserve -

30 6,5 5 (6,10 po 40 slaas 1o 4 by e 4,55 gleass 32 :0&M/Working Capital Reserve -
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Main Outputs Summary units
Net Year-One Cost of Energy (COE)(Calculated) $/kWh

% of Year-One Tariff Rate Escalated %

Cost-Based Tariff Escalation Rate %

Does modeled project meet minimum DSCR reguirements?

Does modeled iro'ect meet averaie DSCR reiuirements?

Net Nominal Levelized Cost of Energy $/kWh
Other Outputs and Inputs Summary units
Dollar $
Generator Nameplate Capacity kW
Net Capacity Factor, Yr 1 %
Project Useful Life Years
Net Installed Cost (Total Installed Cost less Grants) $
Net Installed Cost (Total Installed Cost less Grants) $/kw
% Equity %
Equity (funds balance of hard costs + all soft costs) %
Equity (funds balance of hard costs + all soft costs) $
% Debt %
Senior Debt (funds portion of hard costs) %
Senior Debt (funds portion of hard costs) $
Debt Term Years
Interest Rate on Term Debt %
Loan Intrest, Yrl $
Loan Principal, Yrl $

Is owner a taxable entity?
Type of Tax Credit Incentives

SATBA Rule

Production, Yr 1 kWh
Production, Yr 20 kWh
Total Revenue, Yrl $
Total Revenue, Yr20 $
Operating Expenses, Aggregated, Yr 1 $
Operating Expenses, Aggregated, Yr 1 $/kwh
Operating Expenses, Aggregated, Yr 20 $
Operating Expenses, Aggregated, Yr 20 $/kWh

Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) %

After Tax Equity IRR (over defined Useful Life) %
NPV $
Payback Period Years
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Project title: [Tomato canning

Project description: Project of

(sponsor) to produce 2,600 tons canned tomato per annum for export to . Located at|

This version includes the finance plan and the profit distribution.

Date and time: [31 July 1995
roject i ion: -Depth of
(& New project Financial analysis
(O Expansion/rehabilitation project [[] Economic analysis
[] Joint-venture project
( Special features... ]
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Description: Site preparation and development-1 |

P [ =l © Local Cost centre...
Escalation: [ 0.00] %pa. (&) Foreign
Depreciation conditions: Rate: % pa
Type: [Linear to scrap = Length; years
Starting at: [11399 = Scrap:
[1.0000
Quantity Price Total S‘:I:sg
11398 66,131,552.38 66,131,552.38 . A
11399 1.00 0.00 0.00
11400 1.00 0.00 0.00
11401 1.00 0.00 0.00
11402 1.00 0.00 0.00
11403 1.00 0.00 0.00
11404 1.00 0.00 0.00
11405 1.00 0.00 0.00
11406 1.00 0.00 0.00
11407 1.00 0.00 0.00
11408 1.00 0.00 0.00
11409 1.00 0.00 0.00
11410 1.00 0.00 0.00
11411 1.00 0.00 0.00
11412 1.00 0.00 0.00
11413 1.00 0.00 0.00
11414 1.00 0.00 0.00
11415 1.00 0.00 0.00
11416 1.00 0.00 0.00
11417 1.00 0.00 0.00
11418 1.00 0.00 0.00
[ 0K ] [ Cancel I
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Raw materials

Factory supplies .

Utilities

I

|

Spare parts consumed -
Repair, maintenance, mi -
Sodigin ] Royames  F
Labour El
Labour overhead costs [F]
Factory overhead costs [FF]
Leasing costs -
Direct marketing costs _[FF]
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Description: [Raw materials
Product: [Product 1
Currency: [ Local currency ® Local it
Escalation: %pa. O Foreign
(-Standard production costs—/
(®) Atnominal capacity of: - T (O Per unit of output
Quantity: I 0 .00 00| Variable part: %
price Fixed art .
Tota: xedcosts: [ ]
Annual

(8] I

Quantity Price Total Var. Fix.
1/2008 0.00 0.00 0.00
7/2008 0.00 0.00 0.00
1/2009 0.00 0.00 0.00
7/2009 0.00 0.00 0.00
[ OK ] [ Cancel ]
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Description: | Repair, maintenance, material

Product: [electricity |
Currency: [$ = O Local
Escalation: Y pa (%) Foreign

production costs:
(®) At nominal capacity of:

50,000.00
p— I— .

Variable part:

() Per unit of output

Price: 0.0000 Fixed part:
Total: 0.0000
AAnnual

Quantity Price Total Var. Fix.
11399 1.00 3,017,891.00 3,017,891.00 100.00 0.00 [«
11400 1.00 3,039,111.00 3,039,111.00 100.00 0.00
11401 1.00 3,060,482.00 3,060,482.00 100.00 0.00
11402 1.00 3,082,003.00 3,082,003.00 100.00 0.00
11403 1.00 3,103,676.00 3,103,676.00 100.00 0.00
11404 1.00 3,125,503.00 3,125,503.00 100.00 0.00
11405 1.00 3,147,483.00 3,147 483.00 100.00 0.00
111406 1.00 3,169,618.00 3,169,618.00 100.00 0.00
11407 1.00 3,191,910.00 3,191,910.00 100.00 0.00
11408 1.00 3,214,359.00 3,214,359.00 100.00 0.00
11409 1.00 3,236,966.00 3,236,966.00 100.00 0.00
11410 1.00 3,259,734.00 3,259,734.00 100.00 0.00
11411 1.00 3,282,661.00 3,282,661.00 100.00 0.00) =
11412 1.00 3,305,751.00 3,305,751.00 100.00 0.00
11413 1.00 3,329,004.00 3,329,004.00 100.00 0.00
11414 1.00 3,352,421.00 3,352,421.00 100.00 0.00
11415 1.00 3,376,003.00 3,376,003.00 100.00 0.00
11416 1.00 3,399,752.00 3,399,752.00 100.00 0.00
11417 1.00 3,423,669.00 3,423,669.00 100.00 0.00
11418 1.00 3,447,754.00 3,447,754.00 100.00 0.00

[ 0K I [ Cancel I
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Ol 5o ol g5l golaidl bl l58le 5 (69,15 slesal,

Description: [Product 1
Product: [Product 1 (10,000.00)
Currency: [ Local currency = @® Local
Escalation: % p.a. O Foreign
=y |
< Sales progr. ) Sales tax and subsidies |
~a
Quantity Price Total
1/2010 1,111.00 0.00 0.00 | 4
1/2011 1,111.00 0.00 0.00
1/2012 1,111.00 0.00 0.00
1/2013 1,111.00 0.00 0.00
1/2014 1,111.00 0.00 0.00 | 7
1/2015 1,111.00 0.00 0.00
1/2016 1,111.00 0.00 0.00
112017 1,111.00 0.00 0.00
1/2018 1,111.00 0.00 0.00 | +
( oK ] Cancel ]

“*—9; dl’-’ 6&’%—»@&“’

SlaelS jo 9,8 el Jga 4o Sale programme o5 VY=Y S

Froheyd ol &, Sales tax & subsidies 45 ,, ;o (VF-V) S gillas

Sgise 8)lgdszg D9 10 Cull dangw ol

| B I T T
Sales programme | " Sales tax am@

Sales tax (%) Subsidies (%) Subsidies (abs)
1/2010 0.00 0.00 0.00 |~
1/2011 0.00 0.00 0.00
1/2012 0.00 0.00 0.00
1/2013 0.00 0.00 0.00
112014 0.00 0.00 0.00 -
1/2015 0.00 0.00 0.00
1/2016 0.00 0.00 0.00
1/2017 0.00 0.00 0.00
1/2018 0.00 0.00 000~

[ OK ] [ Cancel ]

HaalS o (59,8 asl p Jgam o Sales tax & subsidies a3 , ) F-Y S

Sl 058 8)lg Ceond (pl J0 Sl B 2, 485 g (3 AYle gl e (g0b as e (g5l o jo
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6ol a0 50 oolaiwl 050 (Gl yu g8 Cud b Co o g Cud b 4 az gl b adg e S colaiwl ECO

St Gy 305 o e JuS1 5 o sl VL w5 RIS 5 0,5 s s

Yy
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Description: electricity ]
Product: electricity (50,000.00) |
Currency: [toman = & Local
Escalation: % p.a. ) Foreign

[E [1.151.0000

Sales programme | Sales tax and subsidies

Quantity Price Total
11399 197,100,000.00 1,151.00 226,862,100,000.00 |~
11400 196,508,700.00 1,151.00 226,181,513,700.00
11401 195,919,174.00 1,151.00 225,502,969,274.00
11402 195,331,416.00 1,151.00 224,826,459.816.00
11403 194,745,422.00 1,151.00 224,151,980,722.00
11404 194,161,186.00 1,151.00 223,479,525,086.00
1/1405 193,578,702.00 1,151.00 222,809,086,002.00
1/1406 192,997,966.00 1,151.00 222,140,658,866.00
11407 192,418,972.00 1,151.00 221,474,236,772.00
1/1408 191,841,715.00 1,151.00 220,809,813,965.00
11409 191,266,190.00 1,151.00 220,147,384,690.00
11410 190,692,392.00 1,151.00 219,486,943,192.00
11411 190,120,314.00 1,151.00 218,828,481,414.00
11412 189,549,954.00 1,151.00 218,171,997,054.00
11413 188,981,304.00 1,151.00 217.517,480,904.00 |
11414 188,414,360.00 1,151.00 216,864,928,360.00 | -
11415 187.849,117.00 1,151.00 216,214,333,667.00
11416 187,285,569.00 1,151.00 215,565,689,919.00
11417 186,723,713.00 1,151.00 214,918,993,663.00
11418 186,163,542.00 214,274,236,842.00

I oK l [ Cancel ]
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Description: Equity shares
Currency: [lhousand rupees @] ®) Local
Profit repatr.: % p.a. ) Foreign
[435.0000

Amount paid-in Amount paid-out (ﬂ“derpﬂresf,e;:)esd dlv'z;?“fs;(e‘(:
1101 0.00 = -
1102 283.70 0.00 = =
1103 0.00 0.00 0.00 0.00
104 0.00 0.00 0.00 0.00
1105 0.00 0.00 0.00 0.00
106 0.00 0.00 0.00 0.00(
107 0.00 0.00 0.00 0.00|"

Equity shares Jgu> :VF-Y JSLi

-Jl b oS el Jlis! sleasgw 4 by e Subsides & grants pgo Jeaz (VWV-Y) IS las

S8 oo @3laS 059 4 calize slo

Description: [ subsidies, grants
Currency: [thousand rupees @] ® Local
() Foreign
[E [0.0000

Amount paid-in
1/01 0.00 &S
1/02 0.00
1/03 0.00
1/04 0.00
1/05 0.00
1106 0.00]
1/07 0.00|

[ oK ] [ Cancel

Subsides & grants Jga> VY-V S

(Long term |

0ans) aw aib slaply -

6'1}“) Conditions df).’ 59 ‘..\.u‘ 09&:‘50 du.‘>‘$).’ LQOT oy N aS ol d.f).’ (o= J.ol.w [°‘5 st.\.‘>

(el LLLSI Lal) Constant principal ol (Sas ply 098 o (attive ply $95 s 9 098 65,1 b
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Total: 1,077.90] Conditions ) Disbursements | Interest | Fees |
Amount Type: Constant principal [~ ]
1101 652.50 | ~| | Repayment: [Half-yearty =
1102 425.40 9 )
103 0.00 Month interest paid:
1/04 0.00 Disbursements until: 12/31/05 yyyy)
105 0.00
==‘>First repayment: 12/31/05 | (mmiddiyyyy)
lumber of r 25
Period of r 12| years 6
Last repayment: 1231117 | (mmiddlyyyy)

OK

Cancel ]

Conditions a5 ,; :VA-Y IS

ooy First repayment a8 o 04 oo (asine Jlo ,o bl oluss Repayment a5 o e

308 pasiiee |y ply dis e G5 o Ll o i 09l iy I8N 5l <310 5k (]
Wy, a5 e [ Jaud slaws ulul  aS s9d(e pastine plgcsae NUmber of repayment a5

358 oo 41,8 oolazul 0590 ply Lo gl lie crurs (g1 (VA5Y) S 5illae Disbursements o5

S ]
/'_
[Total: 1,077.90] Conditions | Disbursements )[ Interest | Fees
Amount Edit: [ New
1/01 652.50 | ~ Delete
102 42540 Date 1] =
e L I =
1/04 0.00 Accept Edit
105 0.00
11101 326.25 |~
= 71101 326.25
111102 212.70
711102 21270 | =
[ oK | ( Cancel ]

Disbursements a5 , :\3-Y &

3O R Oe o0 3,lg Sgu dwle Earn oo g t°‘9 dguw (Y+-V) IS 3ollae Interest a5, o
SVl slo Jlw) 0,5 Laseie jui |y g Mgl 05> Depreciation ass's 5l eslaiw! b wb ey
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B 0018 SSL L boguw b puiS o0 <8l o 1y plg a5 Sloj 51 g 0945

T J
Total: 1,077.90] [ Conditions | Disbursement{ | Interest [ §ees
Amout| | cEat
1101 65250 [« Delete
1102 425.40 L 1
-
L || e e— -
1104 0.00 Accept Edit
1105 0.00 .
11101 | 12.00 -
d Depreciation... )
e —
Capitalize interest: 100.00] %
Capitalize interest until: 60z &
( oK ] [ cancel |

Interest a5 ,, :Y--Y JS&

aS an e plogd oo 0l r"a b,y 4 by 558 sleas i (s> loas ;2) Fees a5y 40

Slale wad Sjly ply 5l g, ©)g0 4y by

(Commitment) sly g5 z)lee @
(Agency fee) ol Saula 7)o o
(Guarantee) ply ‘youds 7)o @
(Other fee) a2 sl @

el ool ools ioles FEES a5 15 j0 5L 0,90 Sledbl (YY-Y) S o
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1,077.90] Conditions | Disbursements | Interedt | Fees |
Amount Commitment: 0.000( %
652.50 | ~ Agency fee: 0.000( %
42:;3 Guarantee: 0.000] %
0.00 Other fee: 0.000( %
0.00
ees paid:
@) Local
) Forelar
- ( Depreciation...
oK | ( Cancel |

Fees a5, :Y\-Y o

(Short term loans) wus olisS slaply -

(Profitdistribution) sew &334 -

plow OS5 ¢ (Retained) aiilsl sgws,o Glie (YV-T) K6 Gillae Sgw auje8 Joo 50
Do oo yareie calizee sla JLu o (Distributed)

[W_N|
‘ o:‘m‘; 13| 04| wos| 108 07| scrap
Retainedprofit(in%) N | 10000| 7000] 7000 7000 7000] 000]-
| [ Profitdistributed in%) __~ [ 000] 3000 3000] 3000] 30.00] 100.00
- Prel
= Remaining profit distributed
Equity shares 0.00] 100.00] 10000 100.00] 100.00] 100.00| 100.00

Sgus 82595 Jgaz VY-V S
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olJl Adjustments ysiw jo g IncOme tax Jgax o (YY-Y) JSo Gillae 09, 00,5 @ 7 b 4Vl
Sl gly 4SS y90 j0 0gd oo S)lgly aVle Glle 75 S50 giw )0 9 (9529 O ygo o) AVl Cub
Sldle o, a Ve e 2t BY oo e s sl ol duopo Ve (Ve v e 15 ol jo D) ails 5Ls SIS Jgo
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cription: [ (corporate) tax |
firrency: | thousand rupees ® Local r- Ui e ]
- Foreign T Tax conditions...
[E [0.0000 ]
Adjustments >0.00
(absolute) (in %)
1/03 0 20.00
1/04 0.00 20.00
1/05 0.00 20.00
1106 0.00 20.00 Tax conditions
107 0.00 20.00
Tax holidays: years, until: 12/04
Losses carried forward: EI years
[ oK | [ cancel |

JLaels s Ll Jsam YY-Y S

yoS —aiBl daigd) ddlate alUS 10 05, 4 Cubly ax gl Sl (eob g4l 059 Sllle oy a5 51y
aS Sl ilsd gillas il ool aBly a8l angi adlaio 1o 055 AT 50 ,0 w0l )8 (4Bl dxwgs
oobins SLle gilE 51 7A S e 4 Lo Jle b ol Cy ,a5 o (639,95 55 51 "Incentives” Jga> o
g ool p Sl UYLl o e st bl slez Blagn welys 2 Dbl cnlpls il oo Slas
ool Al drwgi oS ddlate )0 059 AW yge 43 Og wly> el p S fol plp o Jls aslsl o
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Description: [Income {corporate) tax ]

Currency: [ (5] @ Local [ Yottt ]

Foreign [ Tax conditions... ]

[0.0000
Adjustiments =0.00
{absolute) {in %)
1/1399 5.00
1/1400 0.00 5.00
11401 0.00 5.00
1/1402 0.00 5.00
1/1403 0.00 25.00
11404 0.00 25.00
1/1405 0.00 25.00
1/1406 0.00 25.00
11407 0.00 25.00
1/1408 0.00 25.00
11409 0.00 25.00
11410 0.00 25.00
11411 0.00 25.00
11412 0.00 25.00
11413 0.00 25.00
11414 0.00 25.00
11415 0.00 25.00
11416 0.00 25.00
11417 0.00 25.00
11418 0.00 25.00
[ OK ] [ Cancel ]

JaalS s slSe 0% ool aczendly Sl gy oSl YE-Y S
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Ol 5o ol g5l golaidl bl l58le 5 (69,15 slesal,

1. | Summary sheet
Foreign 0.00 0.00 0.00
Local 0.00 0.00 0.00
Accounts payable 0.00 0.00 0.00
TOTAL SOURCES OF FINANCE 1,978.96 0.00 1.978.96
INCOME AND COSTS, OPERATIONS
Firstyear Reference year Lastyear
3 5 73
SALES REVENUE 650.00 1.300.00 1.300.00
Factory costs 317.50 500.00 500.00
Administrative overhead costs 60.00 60.00 50.00
OPERATING COSTS 377.50 560.00 560.00
Depreciation 168.00 168.00 118.00
Financial costs 151.23 151.23 50.41
TOTAL PRODUCTION COSTS 696.73 879.23 4
Marketing costs 30.00 40.0
COSTS OF PRODUCTS 726.73 f/
Interest on short-term deposits 0.00 Y “le DU SR
GROSS PROFIT FROM OPERATIONS 7673 (D5t
Extraordinary income 0.00 a1
Extraordinary loss 0.00 (‘ LA‘A\ ».QLG"A;L“ o) g
Depreciation allowances 0.00 5 .
GROSS PROFIT 7673 — dsa> 0 2 )))
Investment allowances 0.00 { |
TAXABLE PROFIT 0.00 L\ S9laia o
Income (corporate) tax 0.00 S~
NET PROFIT -76.73 3
RATIOS
Net Present Value of Total Capital Invested at12.00% 389.91
Internal rate of return on investment (IRR) 17.86%
Modified IRR on Investment 14.50%
Net Present Value of Total Equity Capital Invested at12.00% 306.95
Internal rate of return on equity (IRRE) 21.59%
Modified IRRE on equity 17.08%
Net present values discounted to 0101
@® Yearly results I OK I
Periodical results

JaelS s Cand jo Summary sheet S o 59250 gulis :YF-Y S

a1 byl sy 4 aS Wi yls 0939 0jam 2b)l A 5l S 5 Seee Business results .sL o
59, 0529 i,S sl 4 b o ot glal,> IS cash flow for finance ceed jo 058 o
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