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Introduction:

This software “BIO-ECO" is 2 cost-of energy 2nalysis tool accarding to “Engineering Economics” science. Tne madel aims to determine the cost-of-energy for ach Biomass project, or minimum revenue per unit of production
neaded for a sample (Modeled) biomass project to meet its investors assumed minimum required after tax rate of raturn

In October 2020 the Renewables group of Niroo Researcn Institute (MRI) decided to perform 2 specialized project an the official and legal process of Biomass Power Plants construction in Iran with a specialized and localized
software. After performing the first phase of the project and identifying the related pracesses and laws of the country, various related softwares were evaluated. Finally, the CREST model that was developed in National
Renewable Enargy Laboratory (NREL) identified as the mast suitable model for localizing.

Itshauld be noted in this project, these people have contributed: Mrs. Soraya Rostami (Project Manager); Mrs. Elahe Mansouri & Mrs. Zahra Abbasi (project colleagues); Dr.Shahriar Bozorgmehri (Head of REG) and Mrs
Nazanin Khosravi [Project supsrsar)

User Manual:
The model comes with 2 User Manual {in 3th. report of the project) which describes its design, features, nputs and outputs. The manual is intended to provide 2n easy to follow road Map to USers who might not typically
work with financial anzlyses, 1o ensure successful utilization of this Cost of Energy tool.

Model Architecture:

The madel consists of six worksheets

(1) Introduction: An overview of the madel,

(2) Inputs: The imerface for nearly all user-defined

(3) Complex Inputs: This worksheet is only used if 0 include a detailed breakdown of project costs; this choice is selected by the user on the Inputs tab.
It v ions, ; derives all project cash and tax benefits, and

(5) Summary Results: A framework for storing the outpur {results} and associated key inputs of multiple model runs,

(6] Annual Cash Flows & Returns: Provides 2 summary of the modeled project’s annual cash flows,

Entering Inputs: Madel Conventions
Blue Bold Text denotes user-gefined inputs. The user is responsile for modifying these cells to be consistent with the project being evaluated.
Black Text is strictly reserved for cells that are calculated automatically. These cells should nat be modified.
Green cells are used to indicate that the user has entered an acceptable value in a required field
red cells ingicate that 2 required cell is blank or contains an invalid argument which reguires the user's attention
are used to highlight input choices the model user must make via a dropdown menu
The "Nores” column, populated with boxes showing 2 **, cantains a combination of definitions, explanations and ranges of typical values for most inputs. To read a note, the users need only move the cursar onto the
applicable cell. The user is strongly encouraged to review all of these comments in order to understand key features of the model

Operating the Model:
Once a user nas finished entering tne charact the project under review an th
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Project Size and Performance Units Input Value
[¥1 |Generator Nameplate Capacity kW 500 ? ?
Waste Consumption per Day fon/day 212,696 ? ?
Waste Consumption per Year ton/year 77,634,078 ? ?
[¥] |Energy Content per Ton BTU/ton 550 ? 7
Energy Content per Year MMBTUear 42,699 ? ?
7] |Electrical Conversion Efficiency % 35% ? ?
Heat Rate BTUA&Wh 9,749 ? 7
[ |Availability % 92% ? ?
[7] |Station Service (Parasitic Load) % 10% ? ?
Production. Year 1 kWh 3,626,640 ? ?
[¥] |Annual Production Degradation % 0.0% ? ?
[¥] [Project Useful Life years 20 ? ?
Project Size and Performance Units Input Value
[¥] |Generator Nameplate Capacity kW 500 ? ?
Biogas/Synthesis gas Consumption per Day cubic reet/day 212,696 ? ?
Biogas/Synthesis gas Consumption per Year cubic feet/year 77,634,078 ? ?
[¥] |Energy Content per Cubic Foot BTU/eubic foot 550 ? ?
Energy Content per Year MMBTUyear 42,699 ? ?
[¥] |Electrical Conversion Efficiency % 35% ? ?
Heat Rate BTU/&WR 9,749 ? ?
b1 |Availability % 92% ? ?
[¥] |station Service (Parasitic Load) % 10% ? ?
Production, Year 1 kWnh 3,626,640 ? ?
/] [Annual Production Degradation % 0.0% ? 7
[+] [Project Useful Life years 20 ? ?
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Biogas/Synthesis gas Consumption per Day =
(Generator Nameplate Capacity X Heat Rate) <+ Energy Content per Cubic Foot X 24
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Slgme bl 5 B )3 39390 (655] Jlade a5 a5 opl 58,5 a3 3 L :Energy Content per Cubic Foot

WS o i |y e slgies A5 S gh a3 BTU S (03959 sl @glisie e

[ BTU £0+=Y0+ awls > Jsize (sla 635y5 4i8)5 & oo Slalllas 3o Lol 59 dled colu olaid] jlage oy

Db oo aB)S Hlas 5> i B /B g sl caSe g

Oglate ylio (glgizre wlwl i a0 10 de390 (655 ke &S £adg0 opl 4 i :Energy Content per Ton

&S o oy |y e lgime e CaSe gd pn 3 BTU Sev (639,9 Cul

DyS o B Al gl BTU/ON 05« —YF+ o Jsine (sla 59,9 Lol 59 saled ol olaid! jlade oyl

Sl g o il 1) olie clale ¢ 58 Bynme ol o« Jlo yd 55,50 e :ENEIrgy Content per Year -

Db o dplne ) Gyga jlo I 9 J8u  ile (gla 0B gy

Energy Content per Year =
( Energy Content per Cubic Foot + 1,000,000) X Biogas/Synthesis gas Consumption per Year

23,5 oo dmole 5 Oy jow Al sla o5 g, (sl ENergy Content per Year Jsbo yioron

Energy Content per Year =
( Energy Content per Ton + 1,000,000) X Waste Consumption per Year
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o9 o) solS gy )38l a5 b5y pgs 5B byl ) a5 jshailen Electrical Conversion Efficiency -
o 5 ealiul b yevge 45 ams o lis |y 35k (63959 ) it 2ol Ve bnygige 03,8 by Jeads 4
A oo hdS B a]) coge
Ey o Gioled |y 20 (o edlatwl yeilys oajl ol L (gly &S ead (65 ojl0l )l > &, :Heat Rate
5 998 o Ole G elo Ol oS S g sl (BTU) L3 5)90 0l Jhade plgis 4 Jgame 5k 4 (5) >

D3)5 (0 Ao pj O)gua
Heat Rate = 3412 + Electrical Conversion Ef ficiency

Cowl Sl Olebo 1o yd [ Sibles a5 395 0 a3l ' s L yiawd yd Jole' lgie a0 el opl:Availability
(0n-site host) ol slles ,gl55 o 5 oS
2555 oo )8 /A0 039050 55 Jgine slas39)s Lol 35y dmlsd ol ot ade oyl

dgus oo 03wl 0 g8 353 5y 5l syl 000y &S Cuw (b KL - Station Service (Parasitic Load) -
Cajll Olps & ol Gugpw 298 (o 05 (59,8 Sl S92 90 G demlone sl g5 S avlre Sl il
D9 o AUS 5
055 oo S8 LAV 039050 13 Ylais] Jghne sleadeyg Lol 391 alsd colus olaidl jlais oyl
el OlgghS cos p (63 0x00 Jgl Jlo 53 0395 Connj o gy (cg5 g5 oaimd L :Production, Yr 1
Do o Ao yi3 Jg0,8 il odds 3lg (slaodly caws i l58le 5 40 el cpl il

Production, Yr 1 = (1 =+ (Heat Rate + 1,000,000) X Energy Content per Year) X Availability x (1 —
Station Service (Parasitic Load))

Mg ol b ¥l Cjawo 4 0395 Canj S0l g 5 dad o lis wlddss :Annual Production Degradation
ol odd dplne (Vsb 05l ) (o yiwd (ke (8)5 a3 )3 b (S Cud)b i pd 4SS j90 50 g drlye
S QB! jho plp ) prehly el Mg )

(il awsly jho (goluo b g 3555 slade b Caond () (5399)
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)Mo o3 (pl (639)9 (nlplis canl 0ad ()b Jlo Cony e poe Gl o Sle sloofgy (sl 2o
sl 00D g po3 Comy (S5l b S35 5 yho 5| 15,5

el SlgghS coans ()35 0500 Jgl Jlo 53 0395 Cannj o555 (g5 (g5 oaim> L :Production, Yr 1
Do oo o 1 Jo0s8 5l oad 3)ly (slaodly caws o l38le 5 0 el )l ol Ll

Production,Yr 1 (kWh) = Generator Nameplate Capacity (kW) X Net Capacity Factor X 8760

Mg Cal b aVlo Cygo 4 03¢5 Can il 09,5 dad o lis wlidss :Annual Production Degradation
Degradation Analysis of Weathered jlse L V-V Jlo ;5 a8 NREL cldllas gillas (855 0 a3 lso
B /o0 o 0398 Canj sol8g 05 (sly Jlo o W)g il ceunl suis plool Crystalline-Silicon PV Modules
Je ly b Jls Jobo 1o aes ials cpl as” amd o 1y Kl cpl 1)8 & (63559 (il 005 03] (pae5S Aoy )
s sl oad dniloee (Yol 0jl 3 (pwyiwd (10ke (385 a3 )3 b IS )b Gy dS 90 0 S

S QB ol ) el ool Sl e

(8l ansly oo (goluo b g 35,5 slde 1l Ceond (nl (£39)5)

Sad 6365 Caunss 5 015 g 45 dutto o Cumnl 0397 Comyj 0159 Mo pos olidd L yiel)l ol :Project Useful Life
b JolS ely0 W g 4 4 B @i ekl cubl o Slae (gl o9y 390 il &S canl ola Lo
Sy on pesd 0357 o o855 Sl (sl Lol b 85 ol 52 Sfamsd 3333 Jsb e 1 Jio 0l o]
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Ll adaw aw 0 1) 25k (yliS ko (slad i ad 0 ojla] 1,8 44 Jue :Select Cost Level of Detail
oo 4 o (6 IS hlep olog iaja olsie & 336 o g3 "SIMPlE” s 5 5 3y Sl ciryed ol
9395 JolS )l Ly b a8 ol osd iy a5 Jho (glp 50 pj @ | INtermediate” cls ) .95 0 03l
Complex ) e S )8 S5 3 awl zyb 6yl yw claaisja 4 b e cleMbl "Complex” a5 5
S sy oy Sl ol )5 4 "Complex” au 3 e 3)lg il oad 485 iy clls ol ¢l &S (Input
A8 Bl Gl 4y ]y 05 L300 sy 5 lgty cizen g AL 4l LSl )3 g ytie (639)9 slaalyze Slig
il 2990 5 TS Mgl apass o' 5 IS e s e (i) JialS & bgyype lolors g sl Sl (ol 53
4l Cunl (Son Jlio (g 4 L9 asuie L9 o ITC Jols & (plaaijo bogi) iso ool )3 25 (0 )3
§ iy S lacdlan 5 bulyb S i 2 55 Sllo nlS il Jolb iy Mgzl o

5 dalgs ) dy as o)l 4 bgpe qlio 3)90 50 ol & bgrpe (156 5 Sgisl aty5m
o o3y L5 (A=)) UK )3 oS 39y salgd Jlad 590 SO Lo g sl "Simple” a5 35 4SS g0 5

Capital Costs Units Input Value
Select Cost Level of Detail Simple ?
] Total Installed Cost W 7,500.00 ?
Total Installed Cost (before grants, if applicable) & 3,750,000.00 7 ?
Total Installed Cost (before grants, if applicable) I 7.,500.00 ? ?

Simple ¢l ,»> Capital Costs Jgi> :V-A S
Ol L3 Al 03¢5 Canj 08 g SO wlinl (gyliS ko (slaan o alS” Jolis :Total Installed Cost
ol llllas 4 i ( wlinos g jlw g Colw aujp w3938l b))l p Gl « S a3 > Shyly (o)lee (a5 9 o
il Balyy 5 bajltel 3 5 4 4y Jlasl
Coomd pl )3 00 3)lg A 3a Wigd o L I58le 5 500 slacend ) ajliel g SWb (clacdlee a5 bl
(3L 3555 o 5| Coond ol (63959 5o Log )
o 03> L5 (A=) UK 55 oS i wimles b 1355 g0 weus ool " Intermediate” a5 455 90

LS 0ylg i Slia b g calisee (slaganaiwd o 1) bodly cul cabge )8 clls pl s .l

! Investment Tax Credit (ITC)
2 Depreciation Allocation
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Capital Costs Units Input Value
Select Cost Level of Detail Intermediate ? ?
%) Generation Equipment 3 2,000,000.00 ? ?
b Balance of Plant § 1,000,000.00 ? ?
%) Interconnection 3 150,000.00 ? ?
B Development Cosis & Fee ¥ 100,000.00 ? ?
Reserves & Financing Costs § 439,520.71 ? ?
Total Installed Cost (before grants, if applicable) 3 3.668,520.71 ? ?
Total Installed Cost (before grants, if applicable) SW 7.379.04 ? ?

Intermediate Jl ,> Capital Costs Jga> -8 JSi3
Ly 5k &g pd aliie Oliezs plo g (5be « ouayei o3l 55 Aile Clieas 4 3o :Generation Equipment
g Jold
o2lss «limas A8 g 2 B B g Jos laanie (38,5 a5 0 Lsae ol Intermediate b )
22980 2)lg 9 dewlro 039381 (5] 52 SUle 5 S 505" (6399
9w oloj 3 S @ bgye (claaiia ¢ ol (gjlwedlel ¢ Blwy; slaauja ol :Balance of Plant

Sgdion Jald Iy (qwine (sladiy 5o 5 Cligad cual aun lines il
(bbb 431> o 51 yiaS e Bl b (539)9)

el €l > & bgsye at s ( JES] bolas cd b wile g )b 5 4K 4 Jlasl sladss ;o 48" :Interconnection
Dedse 01 l38le 5 4y Cuond oyl )3 Canny lanl Slo Sjgo )3 g S 4y Jlas]
(bl aily yuo I S i Wil o b cpl 55 (539)9)
3> dujp gy wline diip el Gl iyl Co e Al olaas i :Development Costs & Fee
DS oo 0 |yl odids 00 K00 sla i o oS ub  Jleis] slads e alS o Lol
(il il joo 5l oS lade Wilg5 oi bl )3 (439)9)
lad 3o ply €l yd asl Al s ASle (6)l Al s 4 basye (sladss ja S :Reserves & Financing Costs
25 Js258 3 l58le s 3> (6999 cnl ade g0 Joli 1) Sl 0)90 5)5) sladlje g Cole Cde )3 35w (S
sl Ao LB
Reserves & Financing Costs = Lender's Fee (% of total borrowing) X % Debt X (Generation
Equipment costs + Balance of Plant costs + Interconnection costs + Development Costs & Fee costs)

+ Other Closing Costs (In Permanent Financng) + Interest During Construction+ Initial 0& M and WC
Reserve+ Initial Debt Service Reserve
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alsp chb "Intermediate” el cla iy 5l G a S8l g3 g e 35l "Complex Inputs”
S iy 395 5l e |y ilizie o ise 53 ()l Al sladinsa Cunl B )8 g 35 dinlgs
S )8 (Inputs” S, 5> "Click Here for Complex Input Worksheet” ;5 ;1 oslazl L

SIS 3lg ol 53 1y 393 039, SleMbl b 39 0 03l yisles 8" sl "Complex Inputs”

ol oad 031> yinles (Vo—Y) JSKib 45 oS 59y dinlgd Jleb 5 5,l50 "Generation Equipment”  Joss> )

Generation Equipment 9% Eligible for ITC Depreciation Classification
placeholder 2,000,000 100% 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
placeholder 0 100% 10-year SL
Total Generation Equipment Cost 2,000,000 100%

Complex Inputs 5 ,,ls" > Generation Equipment Jgas V=V S5

SleMbl Wlgs o 95 g Cawl ya jd L Lgd plKe 3 S8 (639)9 (S,lgs samd lis :Customs duty
ANRY 3)15 Cound O"‘ 2 |) )95 03'3),: LSS)"‘? wl.m LY by).n
Tl e ldylg 53 039381 55yl lle e saias L5 :Value added tax
Ot Db o Jold |y Colu U odgh s j lxano &5 5 Jo> (slaas j» ;Transportation to Site/Delivery
LS 3)ly Jogdo ol 3 (I peb 1) il Al o U s slaainjo b oljen (31 glad jo )8 ol (Sas

o350 2 0ol LS 4 Ly abb oo Jgix cal 3 035 s )3 pikee IS 3 Mg Lol YU 5 0l 1S5 clag]
Al il 1y 565 Ja3 5590 (slapnl 3,8 adlal Kl 5,40

Db ] o 55 cams el Sl 350 g 5 labad & iypo 5 yiuios olSg s clisl gy (Bl dils cole pMel ilas’
TS 03zl S joS ok i b Cableo 1 ASlgi oo aislei oo 3y y3S

g aidldy 03938 555y Ollle (lgie 4 (sl SBI oo 13 555155 Cod TR Jolae (sle (9B illas () »
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BB 15 3)lge cygmmed (63)lg0 Canl o o3y Lis (WV-V) S5 > a5 "Balance of Plant”  Jgus

G S 3ylae )53 il 0lSgy8 o8 A Comd 0397 Cumj (sl 08950 (slbpuxio £oil 4 dogi b ol dnls

Wl 045 0 (S sl 4 LS g 00035

Balance of Plant % Eligible for ITC Depreciation Classification
placeholder 1,000,000 100% 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
placeholder 0 100% 10-year SL
Total Balance of Plant Cost 1,000,000 100%

Complex Inputs 5 ,,,is" ;> Balane of plant Jsas :V-VY S

o) €6 A Ao dly 3o cpl il o LS ) o yiwd (sl pe 3wl 4 Loy o (sladls 3o o500 ACCESS ROAdS

D2 algd Solie 390 (Jare (sl yille g dilaie

Gy l38le 5l Jgas 35w opl 5o Colw (gile edb] & bgyye (claau ;o :Site Preparation & Clearing
9 0

eSS g (o)b oy Gledd & jogase leidls lisl & baye slaasia sy olis :0&M Building

S n 2l )1l 4 (63939 Slyie 1) dsa cul 398 g Sl (el ) AL e

Kigi oo dlasMe (VW-V) JSb 45 oS 59y winlgs Jlsb 53,050 " Interconnection”  Jgas
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Interconnection > % Eligible for ITC Depreciation Classification
placeholder 150,000 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
placeholder 0 50% 10-year SL
Total Interconnection Cost 150,000 50%

Complex Inputs 5 IS ;> Interconnection Jgis V=Y s
taled 3y 205 g & (oo joSde Jod 53 Nlgiie )8
D oo Dylg Cuomd (ol j Jlil belas elus! ai 3o Transportation Lines
Canj 0890 Caudyls 4y dtunly Cany @lisl i o LS 1) By G Slisl & bayyo (sladss jo :Substation

(2505 o @l 4 L5 Canl Son ( JB cud il dgmg S yguo 1) sl Eiglise a5 (> ol (655 )E Jxe g 035
Gl Jio flge a) Sliaes Sy 55, 4 Baa b )8 aleyw asslis :Utility System Improvements

Ol 2 25 5 )3 2l o 0395 Cannj o9y o Jobo )3 (g e G 3 0395 G o950 £95 90 lojen
Dgben 2)ly Joho
sanlin BB 5 (W=V) U5 13 48 b aimles Jlsb 5 5,050 " Development Costs & Fee" g

il e
Development Costs & Fee § 9% Eligible for ITC Depreciation Classification
placeholder 100,000 100% 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
placeholder 0 100% 10-year SL
Total Development Costs & Fees 100,000 100%

Complex Inputs 5 8" ;> Development Costs & Fee Jgis V-3 IS
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2,5 8Ll Glsie 5 (5:55 4z (oolatdl byl Baa by 5 slapnl asle pladie Jgio ol
Ol 03 5l 3550 Coles )3 0395 Cawsj 88 g 5 lin] o el Slalllas 4 bgsye (slaass s :Feasibility Study
Sl 51 ol Cawd 4y slaodly bl (odlasl g 8 (ola s cclalllan ] )3 . d5gu5 oo 0313 ,158lp 5 4y Caonds
Cygo & (29w g (B 235k Ll 5l 2k Ll B39 oo plol ddlaio )3 o g8 lisl oo g (o) (2t
15 3 b ol Slagenss g 5 00 a5 lis] B olSgy5 sty b o 3,8 S5 il 2,50 (a5
ool a5 Bl )2 ol 53 &5 ol (63,190 alor ) (g3batdl aBlie (38,5
i e b3yl a5 )35 (ojlwoslel 4 bgse (claas 3a :ENvironmental Feasibility Study (EIA)
A ) b 03> b kate MolS' jgo 4y pod 5B 5)l55 10 &S jslailen gus o D)lg l38le 5 Ay Cand ol yo
U5 bl ) byl ol 555 gpSols <y B 5l a3l Gl |y 33,5 o sl bs)lS o
Ol Cunj lame cblis IS e I JSlite sy j lazme JS Ol (i )5 09)5508 55 dlas sl Canny § Lace
Uy e S 0ol (alo Laze Ciglas oz les (095,18 j3) JS )l (Sl baszmo (yglae 09,5 1S )
)8 gy 3590 (Sl ) e By pa)) 90 ) b e 5 Egb0 b bape JS 0)lol Jgte
DyS 0 )8 (6 pS eaenal
A3 o i 1y 039 Canj 08 gy8 linl (gl pmej €8> jome 4 by e (slaas s :Land Permitting
Al o 3y aSd g 555 And 4 basye (slaas e odiay L :Electrical Grid Feasibility Study
ol o250 Sty 5 4l 4 Jladl oo & g b 0395 Gy (sloolS g, Jlail die 3 ey )13 1)
Ak Sglite ()l loy duji g Cudyls 4 dxgi b 0395 Conj ol gy sl Sl oo Cansd sl 4SS 5l iy

D oo g (isu (pl 1D 6385 G j 0l8'g 8 lis] &ilg yy 556,18 :CoONStruction License

Jud ol o o3ly LS 55 (VF-Y) UK p0 oS 153,050 " Reserves & Financing Costs” g

Dy J.;Jb‘9>
Reserves & Financing Costs % Eligible for ITC  Depreciation Classification
Lender Fee 53,625 0% 10-year SL
Interest During Construction 67,031 0% 10-year SL
Other Equity & Debt Closing Costs 0 0% 10-year SL
Initial Funding of Debt Service & Working Capital/O&M Resd 318.864 0% 10-year SL
Total Installed Cost 439.521 0%

Complex Inputs 5,5 > Reserves & Financing Costs Jgas 3-VF s
5 oolizl U g 58l 5 bausgi o) cpl S oo Bl ply aism olsis 4 oimd ply 4 sl 5l il dLender Fee
Sl 5o 4 opl ded e dslxe INpUts” S8 5> "Permanent Financing” Jgas 55 o 3,lg coleMbl
Jge 3 jl 5 "Complex Inputs” 5,18 s il eas ol "Capital Costs” Jgas > "Complex” a 55 o
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Lender Fee Cost = Lender's Fee (% of total borrowing) X
% Debt (% of hard costs) (mortgage — style amort.) X (Total Generation FEquipment costs +
Total Balance of Plant costs + Total Interconnection costs + Total Development Costs & Fee costs)

oinl sl 0355 a5 089 5 il 090 Jobo )d o (6 )38 4 le o 4y 3 :Interest During Construction

Capital " Joi> > "Complex” 4535 a5 s 5 célo oy Job ) (6,188l ywr 4 3o Sgu &hio b o
Dy oo dulxe w3 Jgeyd il g "Complex Inputs” 5,8 ;5 wusl oai wlsesl "Costs

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)

o2l L g plg cab s (gl i wle yw a5 Cunl olaas eyl Jols :Other Equity & Debt Closing Costs
Permanent " Jgis SleMbl 5l l58le 5« jiso opl 0 ad e pll ogas )8 alo e balyis 3,8

&S e o3lizl " Inputs” 418" 5> "Financing
SleMb| 51 )38l 5 <55 el s :Initial Funding of Debt Service & Working Capital/O&M Reserves
oo Jolis aija oyl S e odlatwl " INpUts” 5,8 > "Initial Funding of Reserve Accounts” Jsis

Al o ()15 g e Slodd (sl 5L5 590 9)5) &ao g plg B (sl 5L 390 9)5) Ko

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

Lylys @ by cleMbl 5 calisee (sla yisu )3 ()88 alkepw JS slaaa 'Complex Inputs” S ,)l8 5
sl 02 031> yinles ol 039l (V0—Y) JS5 4> a5 "Total Project Costs” g ;5 iso yo (¢lp Sl

Total Project Costs

Cost Category b & Eligible for ITC
Generation Equipment 2.,000,000.00 2.000,000.00
Balance of Plant 1.000.000.00 1.000.000.00
Interconnection 150,000.00 75.000.00
Development Costs & Fee 100,000.00 100,000.00
Resernves & Financing Costs 439.520.71 0.00
Total Installed Cost 3,689,520.71 3,175,000.00

Complex Inputs 5 ,,is" ;> Total Project Costs  Jgi> :V-V0 S
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Depreciation Allocation

Cost Category J-year SL 10-year SL 13-year SL 20-year SL Non-Depreciable

Generation Equipment 0.00 2.000,000.00 0.00 0.00 0.00
Balance of Plant 0.00 1,000,000.00 0.00 0.00 0.00
Interconnection 0.00 150,000.00 0.00 0.00 0.00
Development Costs & Fee 0.00 100.000.00 0.00 0.00 0.00
Resemves & Financing Costs 0.00 439.520.71 0.00 0.00 0.00
0.00 3,689,520.71 0.00 0.00 0.00

Complex Inputs 5 8" ,> Depreciation Allocation Jeus :V-V& S
Ogww 5 odd dyly CleMbl I sl sas edly lis (VESY) UG o a8 Sl 4 bayye sladisa
Sy o ol )3 )8 95 o duwlie 315 3939 YU Jolis ples y> a5 "Depreciation Classification”
3550 SMpgiol Slle luvlee & bgypo isu 10 Jlo Sluwlbore ;0 a7 S oyl Mo yoe Slods 9 Sljpss
3 o d)ly sladija e 5 "Total Project Costs” Jgus ;3 d9390 dlael olod .cé)S anlgs |5 oxlacul
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Bundled® Forecasted
Adjusted or Market
¥Yalue of Production

Project Year

[3'k%h]
1 020
2 020
3 020
q 020
5 020
;] 020
7 020
8 020
a 020
10 020
LL 020
12 020
13 020
14 020
15 020
16 020
17 020
18 020
19 020
20 020
21 000
22 000
23 000
24 000
25 000
26 000
27 000
28 000
23 000
30 000
" Includes energy, capacity & BECs
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Operations & Maintenance Units Input Value

Select Cost Level of Detail Simple ? ?
V] |Fixed O&M Expense, r 1 SNy 300.00 ? ?
[v] |variable O&M Expense, Yr 1 Shwh 0.03 ? ?
[¥] |O&M Cost Inflation, initial period % 2.0% ? ?
V] |Initial Period ends last day of: year 10 ? ?
[¥] |O&M Cost Inflation. thereafter % 2.0% ? ?

Simple cJl> ,> Operations & Maintenance Jgis :\-VA s
adS oaimd lis el )b ol el oad Clesl "Simple™ 4035 YU (o9 45,31 :Fixed O&M Expense, Yr 1
A 0550 (Jop Ny s g )b oo Jgl Jlo 53 059 ()13 9 ()b oy ) lasil )50 i slaas s
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Operations & Maintenance Units Input Value

Select Cost Level of Detail Intermediate ? ?
[F] |Fixed Q&M Expense, Yt 1 Sy 300.00 ? ?
[4] |variable O&M Expense, Yr 1 FWh 0.03 ? ?
[¥] |O&M Cost Inflation. initial period % 2.0% ? ?
[#] [initial Period ends last day of: year 10 ? ?
[¥] |O&M Cost Inflation, thereafter % 2.0% ? 7
[¥] |insurance. Yr1 (% of Total Cost) % 0.4% ? ?

Insurance, Y1 1 (%) (Provided for reference) 3 13,000.00 ? ?
[¥] |Project Management YT 1 3T 30,000.00 ? ?
[¥/] |Feedstock Expense, if applicable $ton 0.00 ? ?
[¥] |Feedstock Expense Escalation Factor % 2.0% ? 7
[¥] |Feedstock - Quantity tons per year 10,000 ? ?
[¥] |water & Sewer Expenses AT 10,000.00 ? ?
[4] |water & Sewer Expense Escalation Factor % 2.0% ? ?
[¥] |Digestate Disposal (if handled as an expense) S/gailon 0.00 ? ?
[¥] |Digestate Disposal Escalation Factor E) 2.0% ? ?
[¥] |Digestate - Quantity gallons per year 5,000,000 ? ?
[¥] [Matural Gas Consumption, YT 1 AT 0.00 ? ?
[¥] |Annual Natural Gas Consumption Adjustment Factor % 0.0% ? ?
[ |Land Lease A 25,000.00 ? ?
[¥] |Royalties/ Other Costs (% of revenue) % 0.0% ? 7

Royalties / Other Costs, Yr 1 (%) ) 0.00 ? ?

Intermediate <Jl> ,> Operations & Maintenance Jgi> V-4 S5

Cam ) ol g, lolo bwy il alydes ply 5 sl Wejgy :Insurance, Yr 1 (% of Total Cost)
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D9d Cys yao 3l 5555 Rl 63959

SIS lvania 9 YU 3 ead iy i eyl bl Jol Jlo gl dew abja cond opl )5 dInsurance, YT 1

Insurance,Yr 1 = Insurance,Yr 1 (% of Total Cost) X Total Initial Costs
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NS o ol )3 059y Ade yes ady sl |y py95 F 5 Jsle ol Feedstock Expense Escalation Factor
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P 03ey a8 dwej Sl &y Loyl laie 4 colb By 4 basye slads i 4y Jolw () :Land Lease, Yrl.
235 o ysbaie ()3 posee ol Jlo p3 )8 JaS 3j0e Jg dly cans 4S50y CIYD sl oad @lis]
Do iy Hl38le 5 (gl Cond Cpl )0 Wlgi o ailiie (slal s CleMbl 4565 ya

Jol JWo 33 0395 Cons o893 31 ()15 002 yosme (sladisjo 4 o9 4 Johw () :Operation Royalties, Yrl
eVl 3> S gl Sl 3p90 anje Jlie Glgis 4 Bl wdly 15 0l &5 Nlgiie 45 33,5 o0 (50
i 58S el ain 45 ol ul 3 Medie oLt WYLs o s |y oS, 3] sl s
D9 3l Lilgi o ol e Bl IS W0 yun
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Construction Financing Units Input Value
[¥] |Construction Period months 9 ? ?
[#] [interest Rate (Annual) % 5.5% ? E
Interest During Construction $ $67.031 ? ?

Construction Financing Jsas V=Y« S5
Tams o i 1y 6yl y0y00 b il g9, o 5l laele sluas :CoNStruction Period
(43 jhuo 1 yiSrsS Sl o3 (53939)
el IS oy 03591 5 ply Fy5 (39 Sl ! p S lo 0y93 39w F 5 ,S5Ly :Interest Rate (Annual)
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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)
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1 96 Debt (% of hard costs)

2 Debt Term

% Intrest Rate on Term Debt

4 Lender’s Fee (% of total borrowing)
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Permanent Financing Units Input Value
[¥] |[% Debt (% of hard costs) (morigage-style amort.) % 55% ? ?
[¥] |Debt Term years 13 ? ?
[ [|interest Rate on Term Debt % 7.00% ? ?
[ |Lender's Fee (% of total borrowing) % 3.0% ? ?
1 |Required Minimum Annual DSCR 1.20 ? ?
Actual Minimum DSCR, occurs in — Year 13 1.54 ? ?
Minimum DSCR. Check Cell (If "Fail," read note ===) Pass/Fail ? ?
1 [Required Average DSCR 1.45 ? ?
Actual Average DSCR 2.48 ? ?
Average DSCR Check Cell (If "Fail," read note ===) Pass/Fail ? ?
% Equity (% hard costs) (soft costs also equity funded) o% 45% ? ?
[¥] [Target After-Tax Equity IRR % 12.00% ? 7
Weighted Average Cost of Capital (WACC) % 8.73% ? ?
[4] |Other Closing Costs § 0.00 ? ?

Permanent Financing Jsas 1\-Y) JSs
S o pattiie (5 )5 ayleyu o je | (sdopd cane ) ply ol Jgbe () %6 Debt
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(151, 42313 jin 3] 208 ke Wi (53939 )
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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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(Summary of Sources of Funding for Total Installed Cost) (Jlo (ol Cutd g 4> SARLE ¢

onl 294 o0 dnslome Jgx B 3 153 p 5 p> ST (68wl s el deoy g 535k pus 03,1 5 ply (30
dopd b sl 95y e g Sl 090 39w (10,5 d)lg Ciyguo 3 Wl o 03l L (VA-Y) S > cleMb
gl oad 3,lg pyl8 awes "Permanent Financing” Jgas 53 456l b 138 ale yus 035l g plg (gl 0 dmolro
ol D9 485 Hlai )3 (6515 ke (sladjo Slusls )3 Calu 0)93 35w 5 95y e JljSlp 5 5> D1 Anles
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cusly anlgs 349 ciglis "Permanent Financing” Jgas 13 oad 3,lg (slasus

Summary of Sources of Funding for Total Installed Cost

Senior Debt (funds portion of hard costs) 48% 1,787.500.00 ? ?
Equity (funds balance of hard costs + all soft costs) 52% 1,902.020.71 ? ?
Total Value of Grants (excl. pmtin lieu of ITC, if applicable) 0% 0.00 2 >
Total Installed Cost 3 3,689,520.71 ? ?

Summary of Sources of Funding for Total Installed Costs Jgi> V=YY i

bgsyo dae Dgus o 00 lis 24k ply dee )l3ee cuod ol 45 :Senior Debt (funds portion of hard costs)
S}l i ] o Cud 4 Size Of Debt” cued g "Cash Flow" 5,5 55 osis pbl el |
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Units Input Value
ls owner a taxable entity? Yes ? ?
Income Tax Rate % 25.0% ? ?
Select Method of Depreciation calculation Streight Line ? ?
Depreciation Allocation see table === ? ?

Tax Jgdo V=YY S
Cawl S 5l Blao b lle Jols 039, w0 LS :IS OWNeEr a taxable entity?

DaS o pasciie |y delpy 5 UWle ol :INcOme Tax Rate
VO + odle bl .05 o asuie |y SHpiwl duwl>e g, :Select Method of Depreciation calculation

o3> ¢l>,l "Depreciation Allocation of Costs” s> 4 )l cewd ! ;> :Depreciation Allocation
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Supplemental Revenue Streams: Tipping Fees Units Input Value
1 |Tipping Fee - Source #1 Siton 30.00 ? ?
1 |auantity Received Each Year tons per year 10,000 7 7
1 |Tipping Fee - Source #2 Sfon 0.00 7 7
E CQuantity Received Each Year tons per year 0 ? ?
E Tipping Fee - Source #3 Sfton 0.00 7 7
E CQuantity Received Each Year tons per year 0 7 7
E Digestate/Ash/Other { additional revenue) Efgallon 0.00 ? ?
[#] |Digestate/sshiOther Revenue Escalation Factor % 1.0% 7 ?
] |DigestatelAshiOther - Quantity gallons per year 4,000,000 7 7
E Waste Heat — Heat Capture Efficiency % 85% 7 7

Waste Heat — BTUs available for sale BTLU/kWh 5,286 ? ?
E Waste Heat — Selling PricefAvoided Cost Sthernm 0.00 7 7
] |waste Heat — Selling Price Escalation Factor % 2.0% ? ?
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(Cost-Based Tariff Rate Structure) s e & 3> &l o g bl SRS
D9 0 48,5 IS 5| aendd Gy 2,5 4 bgrye bylys Cost-Based Tariff Rate Structure” Jgas
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Cost-Based Tanff Rate Structure Units Input Value
E Payment Duration for Cost-Based Tariff years 20 7 ?
E % of Year-One Tariff Rate Escalated 9 0.0% : :
] |Cost-Based Tariff Escalation Rate % 0.0% 7 ?

Cost-Based Tariff Rate Structure Joi> :V-Yd Ji
Jamd o LS 1y By dwendd b )3 38 oo ciie Payment Duration for Cost-Based Tariff
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43,5 a5 o jlsle 5 0 )5 (gl AL S ¢ cuewd ol > :Select Market Value Forecast Methodology

WS e )38l (sl Jo g ]y B 3 )85 (sl )
gy Malg b (V5-1) JSb sllae 55 190 " Year One” au s obsl g )

orecasted Ad ed o i ? 7
Select Market Value Forecast Methodology Year One w| 7 7
1 [value of energy, Yr 1 S/KWh 0.2 ? ?
1 |Market Value Escalation Rate B 3% ? ?

Forecasted Adjusted or Market Value Jgi» :\-Y# S
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Select Market Value Forecast Methodology Year-by-Year

SN[ e | D [ D | end
[ e | ) [ end ] end

Click Here for Complex Input Worksheet

Year by Year ¢l > Forecasted Adjusted or Market Value Jsuo :V-YY S5

(Incentives) ol g i Slo>! g0 g w0 g0 5§ guno SRR

Gy 3Bl slp xS e Gl )b 4 45 (b g pogad Gsde 4s5,a SINcentives” Joi )
Joda cpl 55 5L 390 cleMbl (YA-Y) IS5 p3 00,5 Llod 659 sladainjn g baseld Sluslre 13 b 395 o

.)9.»»65 o lin
Incentives Unitzs Input Value
Developed-Non developed Region
Location of Biomass power plant Developed
Deductibility Time YEars 4
Deductibility Percentage % 20/0%
SATBA Rule
Froduction Factor Coefficient in the second 8,12,18 years of Operation 0s
Power Plant Location Other
Increaze Hate b | 100
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Slaad yargei jl 5 odd _w ie (slaais i ¢ Capital Expenditures During Operations” Jgas
NBleys 3 29den 3)lg ) bawgs (3l 000 ol Jsbo 53 0395 o9y )3 o3kl 3590 Clies b
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Capital Expenditures During Operations: Inverter Replacement Input Value

15t Equipment Replacement year T 7 7
15t Replacement Cost (% in year replaced) W 0 ? ?
2nd Equipment Replacement year 15 7 7
2nd Replacement Cost (§ in year replacad) & 0 ? ?

Capital Expenditures During Operations Jg.> :V\-Y& S
B s aalgd (a5 4 5l o Canl il cp ol Sl g g e w395 Cu sl o9
B pasine Gde gl b oS (pl i) asuie Jloj Jwolgd b Glpesd 4 50 Bro S d)lge Sy

A5l Olaas ol Gaues b v 4 5l edg Cunj o gy yes ok 13 Cunl (San ol ply 5 Lgd oo



BI 0’.‘:‘:‘) alrl 2 039 oy o gy o3l bl lidle 5 (630)8 sloial,

ol laad 3l dy90 0 1) Slusyd (634)8 by Jolo (pl cuand oyl yo :1St Equipment Replacement
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(Reserves Funded from Operations) bliwl 4 3 bli>t gbd  -V-Y-) ¥
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Reserves Funded from Operations Units Input Value
Decommissioning Reserve
Fund from Operations or Salvage Value? Salvage 7 7

Reserve Funded from Operations Js.> ;> Salvage 435 :V-Y. S

gy dnlgs Jud (Y1) UK Gollas 15 3590 w9 bl "Operations” 455 485,90 )

Reserves Funded from Operations Units Input Value
Decommissioning Reserve

Fund from Operations or Salvage Value? Operations ? ?
Reserve Requirement | ) 0.00 7 ?

Reserve Funded from Operations  Jsa> V=YY S

¥y



BI 0’.‘:‘:‘, alrl 2 039 oy o gy o3l bl lidle 5 (630)8 sloial,

D oo iy 45 l38le 5 gly Cuond (pl > blawl gly g5, oleie 4 4l 590 &l :ReESErVE Requirement

Initial Funding of Reserve ) g ld g0 s 4 b plg cato gy Dlixl pbbd  -V-Y-10
(Accounts

yoond Slodd & bgyye 95, sladi ja o (Debt Service Reserve) ply 4 bgiye 955 Cond 93 4 Jod> oy
o 03> ()l CleMbl pl (YY=)) S5 55 g oo s (O&M Reserve/Working Capital) (¢ )leSS o

Caw|

Initial Funding of Reserve Accounts Units Input Value
Debt Service Reserve
] |#of months of Debt Service manths i ? ?
Initial Debt Service Resene 5 106,937.95 ? ?
0&M Reserve/Working Capital
] |#of months of O&M Expense manths i ? ?
Initial &M and WC Reserve 5 211,826.52 ? ?
] [imerest on All Reserves % 1.5% ? ?

Initial Funding of Reserve Accounts  Jgio V=YY IS5

WS Jols liabl b ey olais] el 555, leis 4 1y alio ,liSaLe g 45 15,05 5L Yooro Waosins plg
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g dnlys Jld 55,50 " Debt Service Reserve”
A o Ui |y Canl 5LS 5550 95y dae lais 4 &S plg apa I slaole sl # OF months of Debt Service
b 4l yos eSS ke Wlgi e (6399
ol 045yt YU Caannd )3 &S 955y (6l 0l Gl slasle slaws wlw! s :Initial Debt Service Reserve

Ded o duolo 5 Jgo 3 5l ealatwl b g5 5L 5)90 &l 50

Initial Debt Service Reserve = Structured Debt Service Payment /12 X
# of months of Debt Service

35S Jols liselol b camd ozl adgl 5, gt 4o 1y Loileo 18 elo pus 48 5,15 55 Ygono lnoins pls
0o Jlo Gl (B a9 b (ialjal g Hlasl 5)50 g (EalS ASle JSutie 4950 Sen g 5
SRS 5 6y pope sladinza Slole LY ply lude cpl Ysese .l g ol (o) g e sladiz o
"O&M Reserve/Working Capital” _jisu )3 348 00 (6035 5 (5500080 (slaai ;o slgl Jolis g il oo
Dg Adlgs Jlad 15 )l50

Cawl 5L 350 95y dae lgie 4 aS o)l oo (sladlia 5l slaele slaas # OF months of O&M Expense

¥y
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(Bl andls jho I jiaS" )l Wlg5 a3 (£39)9)
g Cool 00 (pond Y Cuand j3 &S 9555 (sl 5L 3550 (sboole dlaai bl 4 :Initial O&M and WC Reserve

g o dmloxs 15 Jgo b | VLo o) pae slodigim IS

Initial O&M and WC Reserve = Average of Total Operating Expenses(in Project Life)/12 X
# of months of O0&M Expense

(Depreciation Allocation) SHgw!  -)-¥-\7

Ol jledlial (laoygd y plaie 5 Joine iyl & ol (2l ol plad lop b papass g (19,5 (S
po Gl 3 Sy & Slaise ol gl J oolizad e Jgbo 1> Ygans 05 pla3 (slgg -asabipo gzl |
2 bl blal G55)) slade adgl sloe b 390wl o 1 ool (slaoygd Mol pYBl ggame 2l oo
IS oo ezt 04 iy glaJls 3 (IS ke (sl o (gl ) SVl olaidl aops ) g
o 4 405 b 5 Coond ol 0 g iy o 4w ) Sl oo )30l 5 53 (6515 Ao po (slavdty s Al ]
Do go dly) s du (gl baais 1o 4y Sl Lolasd] Ly Ll s ¢ Capital Costs” Joas 5 s o]
Jte Slawbre jd cplplo e 48,5 4ai 10 Sllle Sluwbre j3 B 4l 5l cuwl (Koo ol sla olyls Sl
1 mlgs Llod Ll 5
bgi Sl panass 4 bgiye bulpd 5 SleMbl e Clusbre 3 Sl dpwlore 5 (b)) jolats
2 b o blawl duia g SMegwl loj e jialb 93 ol S Ml Slusles Dgd 0 03Dy Hl38le 5 4y )8
Uiy blawl anje Db o 485 1,8 5l a6 S8 50 SMpiwl loj Gde 4 by e leMbsl (3810 5
Sl loj ke 13,5 3,lg (sl D9 oo 48,3 JLas )5 agl aisza /0 Jolee <" Cash Flow" ;5 cluwbxe sl
@ dg b Wl o )8l ol (o Hl38le 5 0 SHpsl LB jee 405 S g i o Hla Oliaos
2 i Sl 4 baape bl Cond pl 308 3l )l38le 5 55 9 bl ) caslie (slagloj 039y Ll
W5l sl bl ()18l pr (sladisja Ly i (gl a5 51 Seelus” "Capital Costs” Jgas 55 4SSl s
4y ik s Ll "Simple™ a5 "Capital Costs” Joas ;5 a5 g0 > 9 0 pastie 1) Lawgs

D90 el 10> e gy iS ol Sloj slbgai atsd )3 (YY-Y) U Gallas 039 (M5 S Mgl

Allocation of Costs 5-year SL 10-year SL 15-year SL 20-year SL Non-DEpreciable
[7] | TotallInstalled Cost ? ] 7

I aslops claaip g > Simple a8 Gl clls )3 gzl apass N-YY S
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sl iz 51 K 4 il odd Glesl g)liSale o (slad o Jgd> 5 " Intermediate” 4 ;5 45 g0

2 g 0 03 olaid] ds )y caws p slaw cpl Glaie Sloj slagaindind ) SMeiwl slads o dadsja oy
ol 0 031> i leMbl oyl (YF-Y) S

Allocation of Costs 5-year SL 10-year SL 15-year SL 20-year SL Non-DEpreciable

Generation Equipment
Balance of Plant
Interconnection
Development Costs & Fee
Reserves & Financing Costs

SV LN PN B P
SV LN PN B P

RRNREA

S8 Qo sbasia oy Intermediate a5 Glsasl clls ) SMpiwl (anass V=YY S

&l (Y0-Y) UKo sollas sl o bl (g )li oy (slodis s Jod> 5> "Complex” a5 45 o0

Do o ol "Complex Inputs” > giS (coio 5l Sl 4 bgyyo baylyis o] y»

Generafion Equipment % Eligible for ITC Depreciation Classification
placeholder 2,000,000 100% 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
placeholder 0 100% 10-year SL
Total Generation Equipment Cost 2.000,000 100%

S8l sladija Sl 5> Complex a5 Cbal b ) SMpswl (awass -0 S

(S yb 3> Slwixo) Cash Flow -)-¥
Cash ™ pb & (¥7-1) JSb gallas il S8 G 3 0y o gl 2 bgrjo Slosloma 3805 0l 5
o 03l 38l 5 4 )8 Lawgs a8 (INPULS 5,8 13) (63959 SleMbl 51 S )8 ol 4> 39 00 ploul "Flow
odlitnl Jlo by Candg wyp 9 ok claduia g delyd dulxe jglaie 4 b dwle (slaodly b g ol
dpolone 0S5y 0395 S j (52 048 plad Caogd dpuslone )5 i b cesliie wliwlne (pl plsl jl Ban 355 o
oolol 0B gy oalaill bulyd 5 o by oo b cilojuo S o 093 ¢ 31> cudS o e Jeb alS (35
9 SUle g ply 29w g ol polie plad Jlo (b2 Sluslne 5 pB)l g dhacl ol (g 28l Sl oo Uil 485

el i3 cpl 31381 p 3 diedge (bl Sl e diyie nle

Yo
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2 ProjectiContract Year sty i 1 2 3 4 5 3 7

) Insurance i [12,000.00) [12,260.00) [13525.20) [13.795.70) [1,07162) (14,353.05) [ ,540.T]
o Project Management £ [30.000.00) [30.600.00) (31212.00) [31836.24) (32.472.96) (33,122.42) (3378487
a1 Feedstock Expense * 0.00 0.00 0.00 0.00 0.00 0.00 0.00

a “/ater & Sener Expences * (10,000.00) 110,200.00) [10.404.00) (10,612.08) [10,824.32) (104081 (m.26182|
43 Digestate [f treated as an expense * 0.00 0.00 000 0.00 000 0.00 000

a4 Natural Gias Cansumption & 0.00 0.00 000 0.0 0.00 0.00 0.00

as LandLease 7 (25,000.00) (25,500.00) (26,010.00) (26,530.20) [27.060.80) [27.602.02) 28,154.06)
a5 Rovaltiest Other Costs (7 of Tariff reveruel 0.00 000 000 000 0.00 0,00 0,00

47 Total Operaling Expenses I [318.888.00) (355.865.76] [362.983.08) (370.24274] [377.64753] (385.20054) (3929045
43 Tia! Clrsroationg £ yerises Sl il fdd A @ A @ a1y @i
50

51 Operating Income £ 622564.56  615586.80  608.469.43 60120983 59380497 58626202  578.548.0
sz sz DS A 005

53 st Dot Srvive Clrverage Fiatia k3 ) 287 288 28 281 pid £ &7
54 i (S5 Ve

55 Loan Inlerest Expense 15,125.00) 118,912 44 112,265 00) 105 152.73) 57 54158 59,393 19 £0,684 74
56 Dperating Income After Interest Expense 497 439.56 49667437 49620449 496.057.59 _ 496.263.39 _ 496.853.84 _ 497.863.0
S8 Repayment of Loan Frincipal (88,750.89) [34,363.45) (OUE1080) (10872366 (1633431 (124477.72) (133,191
59 Reserve Accounts 0.00 000 0.00 0.00 0.00 0.00 000

50 Acfustrnert(s) for Majer E guipment Replacemert(s) 000 000 000 000 000 0.00 o0

81 Pre-Tax Cash Flow lo Equit 108.688.67 _ 401710.91 _ 394.593.60  367.333.04  379.929.08 _ 372.376.13__ 3646721,

63 Project Cash Flows

64 Equity Investrment (1302.020.71) . . 1

£S5 Pre-Tax Cash Flow to Equit 40B688.67 401,710.91 394.593.60 387.333.94 379.929.08 37237613 36467212

66 Net Pre-Tax Cash Flow to Equity (130202071 40868867 4704l 33453360 387.333.94 379.923.08 37237613 3167212

67 Aarnirag IR {Cast: Ol - 42 e EA % £ 55

63 Depreciation Experse (701008.34)  (701008.34]  (70100894]  (F0L008.94] (701008.34] 0.00

70 Taxable Income (operating loss used as generated) (20356937)  (20433457)  (204804.44)  (20495131) (20474554 49685384 497,853.2]

72 Taxable Income Srisight Line. (203,563.37) (204,334 57) (204,804.44) (204.951.34] (204,745.54) 496,853.84 497 863.27

5 Incorne Taxes 5083234 51,083.64 5120111 51.237.84 51,186,339 [124.213.46) (124.485.82

77 Tax Examptions [40.713.87) 140.866.51) (40.960.83] (40.930.27) 0nn ano am

i3 Dt faxc 0.00 000 000 124,213.46] 124,465.81

7a After-Tax Cash Flow to Equity [1.002,020.71) 418.86/.14 4192764 40483382 39758160 4311647 12394921 115 74041

80 SFeanning HER fAfter Tax) TR AL - A -8 A8 £l s

a1 Pay Back Period [vear] 5

82 Pre-Tax [Cash-onlyv] Equity IRR [over defined Useful Lifel 22.63% u

83 After Tax Eauity IRR [over defined Useful Lifel 16.52¢ Calculation

84 Net Present Value @ 12.007 [over defined Useful Life)

8s

BR -
Start Introduction Inputs Complex Inputs | Cash Flow Summary Results Annual Cash Flows & Returns @ 4 3

Cash Flow 5,5 IS (gles VY5 SCS

uMT)é -)-¥-)

3k 53 Byt 2908 5 Bt (el g b | (2L sladol,d 4ilS (63955 (lmodly il odlisl b Jga ol o
"Cash FIow" 5,55 ;5 laelyd Jodo (V=) U5 55 3905 0 dslne 50 (cwoudS g0 30,18 b 51 e

Cawl 04 030> uLMJ

ProjectiContract Year ts

Production Degradation Factor

Electricity Production

Heat Available for Sale

Digestate Revenue Escalation Factor
Waste Heat Selling Rate Escalation Factor

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

By the Beatch or Metropolis/Other
Tariff Rate (Fixed Portion) Shkdih
Tariff Rate (Escalating Po
Tariff Rate (Total) Sk
Revenue from Tariff " g
Post-Tariff Market or Adjusted Value of Production S
Market or Adjusted Revenue

Interest Earned on Resenve Accounts

Tipping Fees

Digestate (if merchantable for additional revenue)
SalelAvoided Cost of Waste Heat

Project Revenue, All Sources

wltn G G Gh G

Cash Flow 5 8" 53 basal 3 Sluslore e VYV S5

\ta



BI 0’.‘:‘:‘) alrl 2 039 oy o gy o3l bl lidle 5 (630)8 sloial,

A0 o L 1y 0595 (5yl0 0 440 sla JLw slaas :PrOject/Contract Year
—oy0 sl Job )3 o gy0 eVl Wy s o 8 > &5 465 lea :Production Degradation Factor
Gl e 8l salgs puals Y] Jelge 1503 5 ()l 5 esd (535n0 55 G2 Selos > 4 5o

D9 o dnwle 25 J9o )8 5l g yiel)l cnl Go)b 5l W95

Production Degradation Factor (in each year) = Production Degradation Factor(in last year) X
(1 — Annual Production Degradation)

03> Lisles 5 duwbre Cuowd (pl ;5 el Cly obS sy 08405 AVl 5, A5 :Electricity Production

sladls sl g 13L oo "INPULS™ S 187 55 00 dusloma dae il 15 e 50000 Jgl S 12 29500
292 38l55 duloxo BB 105 Jgo 8 5| VLo g tals 55iS16 (8,5 5 b (s fam e s

Production(in each year) = Production,Yr 1 X Production Degradation Factor(in each year)

oy isles g duwloee Cuond (pl 50 therms cus p 59,0 aVle )l > aJg5 :Heat Available for Sale
Db o dawlxe 25 Jgayd 5l 9 B Wy Gliwe B a3 ) L el el 295 oo

Heat Available for Sale
= (Electricity Production x Waste Heat ( BTUs available for sale)) + 1,000,000

05955 4Vl &g lall; Sl b cavgeaS g5 5l Juols el s :Digestate Revenue Escalation Factor
S )8 5 00 dlee 2wl Wdgi liee (ol e a0 Jgl Sl (sly 055 o0 00y Lisled g dslie Cuound pl 40
denlome LB o5 g0, 5l 4l 1dgs )eiSTe (585 s 3 b (5o e (s sla Lo sl g Ao " INpUs”

Digestate Revenue Escalation Factor
= Digestate Revenue Escalation Factor year 1 X (1
+ Digestate/Ash/Other Revenue Escalation Factor)

opl 3 o gy aVle g o)l W 5l Jols ey Waste Heat Selling Rate Escalation Factor
Syl8 53 ol dubre das ply g e (gl pose Jol Jlw (gl g oo 0dld Lisled g dusle Cuoud
drnlome BB o5 g8 5l 4¥ls 1) yeS16 (585 4l 10 b (gl e e (s sla Lo sl g AL oo " INpUS”

Qg ..\.&:‘9>
Waste Heat Selling Rate Escalation Factor = Waste Heat Selling Rate Escalation Factor year 1x
( 1+ Waste Heat -- Selling Price Escalation Factor)

v
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Jos o B A4 6oy p oo Glgie 4 &S Cunl (63)l50 4l Jolis :Tariff Rate & Cash Incentives
Llod Slawloee )3 ¢g)ld 0500 Jol o 03 33 0355 Gy 5 659 55 3,8l 0556 1 o Wil 958 i) j3 S 0
Sl 0045

LU B agd b 03 syl jls ol cups ol Jsl Al 03 13 0395 Cunnj sbrolSsps ,5 SATBA Rules
Do oo 485 a5 > /Y Ll olyyl 8

Lo bolo olg ) dosls a3y cuwj o o8 g,0 elisl 466 5.k :By the Beatch or Metropolis/Other
25 mls gume (2l il 9 1) il G (el )5 )5 ik cid)S sl la euiiMS

&S Celw Sly obS 5 )8 a5 5y50 (Jgs dnly coms p 5 b5 ol 48,5 :Tariff Rate (Fixed Portion)
sl 01 dunlono (NPV) leb Galls (35 (a5 oo 535 )i 53 b g Sl oy

L5 ad s 40 pye8 5l )0 g AVl Ojgo 4 Cuwl (See &S il 38l lade (Tariff Rate (Escalating Portion)
D9 o0 dulxe i Jga )l odlitul b g Ceond (13 298 3bxl (5

Tarif f Rate (Escalating Portion) = Cost Based Tarif f Escalation Rate X
Tarif f Rate (Calculated by Software(G84))

Sygo Ceelw C)19 91*5)) ){)K)Jé} dy90 uJy »‘9 Cuws> g 1) B8 J.:P u.:LQ) 4\9):) :Tariff Rate (TOtaI)
Al s 4y 5 Jgo b jl g 1S o pasutie 4V Lo

Tarif f Rate (Total) = (Tarif f Rate (Fixed Portion) + Tarif f Rate (Escalating Portion)) X
SATBA Rules(By the Beatch or Metropolis/Other )

2 55 3590 (g doly sy Yl 53 05 dsloe 485 L 50 b9 3 31 ol ol,5 :Revenue from Tariff
Lol 0l odlaiwl 2) J}a).e )| Al dl)’. LYo UL“’ |)

Revenue from Tarif f = (Tarif f Rate (Total) X Production)
390 4bya5 5o b g 351 )L ,> By b3 48,5 (POSt-Tariff Market or Adjusted Value of Production

(Jlo 2 sl 28pa jlude A oo Glo sl g oS o )8 Jlaidyge Jg dly s g Jlo po 3 1) )8 s
S, ;1 " Forecasted Adjusted or Market Value" Jgi> ,» "Year One" auis bl ojge ,
G0y (sdm sl Jlo 5D cond Loy alisl G5 d angi b g 295 0 cdlyd )8 51 gl Jlw 5> "Inputs”
Pl b o by o)lS cul p3Y (Jodo ol "Year-by-Year" auiS Gl ©yge ;5 055 o dle

Aules 5)lg "Complex Inputs” 3,8 s oas &1, Jods
WVl 485 b uond 30 99,9 b g 351 )L 50 3y e85 Jeols sel,s :Market or Adjusted Revenue

dgdse el 5 Jge b Sl g 1dlico )8 )3 3590 (Jg a0y oo )8 bausgi oAb by

Market or Adjusted Revenue = (Post Tarif f Market Value of Production X Production)

YA



BI 0’.‘:‘:‘) alrl 2 039 oy o gy o3l bl lidle 5 (630)8 sloial,

13 3539 05950 13 935 lsie 4 alle ;31 43,5 Ly &5 shailen :Interest Earned on Reserve Accounts
3l g Canl 0as 0351 ,l38le 5 Sluslore 43 48 gy Amlgd 059, Aol ) wlie I S byl 51Nl e ) Jeols dguw il

Db g0 demslne 5 Jga 3

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

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

ol g s olais] dlj bl I 56 cael)s 0395 cuns sla o8 gy lslo 4 cdgs asslis :Tipping Fees

23)5 o drwlre pj Jgo)8 5l g b dnlsd duwlone i)

Tipping Fees = (Tipping Fee — Source #1 X Quantity Received Each Year) + (Tipping Fee —
Source #2 X Quantity Received Each Year )+( Tipping Fee - Source #3xQuantity Received Each Year)

loie 4 oxle 3L sels oole Jlaswiwl 5 Jls sl :Digestate (if merchantable for additional revenue)

120,500 duwlre Cuoud (pl 50 0355 Comsj (sl 0950 13 CawgeaS Mgl b g (gigw dlbj alys Jlo

Digestate (if merchantable for additional revenue)=(Digestate/Ash/Other(additional

revenuexDigestate Revenue Escalation Factor)x Digestate/Ash/Other — Quantity

S Jate oyl 5l el cpl 505 agw e oyls 39,8 5 5L el s :Sale/Avoided Cost of Waste Heat

drslme 5 Jga b dlisgs g BT Ol 4 2ol o9 e Oyl gasa s ) Sl gt 4l (S
P9u5 50

Sale/Avoided Cost of Waste Heat=Heat Available for Salex(Waste Heat -- Selling Price/Avoided
CostxWaste Heat Selling Rate Escalation Factor)

Aol ys Jolis Lol 3 ) 395 oo dmline ) Jgo,8 3l 039, (sladal > £g0xe :PrOject Revenue, All Sources
Al sl o b g s Sl d Slany (29,8 51 (26 el)> BT I3 )3 g8 b g (el 5 g8

Dg anled b g5y gladly 1 dgu | SL ely g jew

Project Revenue, All Sources = Revenue from Tariff + Market Revenue +
Interest Earned on Reserve Accounts + Tipping Fees +
Digestate (if merchantable for additional revenue) + Sale/Avoided Cost of Waste Heat

¥



9y oBimg s plbaod classyl og)S

ua}g AT
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o 3ylg (slmodls 5l oslitnl b a8 wunl 5 g O «Sgrond (gilo oolol aisa pismed (605 g yuend Sloss
0 gy dont Al (IR g ol e 9 Cull sladija 298 oo plnil dbgype Sluslxe (639)9 S )5
Ul Jald ()3 pope a9 25k jls 2)90 sladilyy g Wajliel 3o 0fg Cupte sladisia (ej o)l
Sl g o0 Al (150 ol 3 VLo © g 4y 9 el 03 (313 1 Slle) Sl Sluslowe 15 53 &S
s ] s 2 8,5 ae slaJlo sl Joid BB o3, b ok 48,5 5 1 45, £ ez o (oles
Cawl 005 0315 sl (YA-Y) IS5 50 ey 5o

Project Expenses

Operating Expense Inflation Factor
Feedstock Escalation Factor

Water & Sewer Escalation Factor
Digestate Disposal Escalation Factor
Fixed O&M Expense

Variable O&M Expense

Insurance

Project Management

Feedstock Expense

Water & Sewer Expenses

Digestate (iftreated as an expense
Matural Gas Consumption

Land Lease

Royalties! Other Costs (% of Tariff revenue)

§H§Eﬂ€nfﬂ€nfﬂfnfﬂ€nfﬂ€n

Total Operating Expenses
Total Operating Expenses

Operating Income 5
Avg. DSCR
Annual Debt Service Coverage Ratio 214

Minimum DESCR Year

Loan Interest Expense
Operating Income After Interest Expense

Repayment of Loan Principal
Reserve Accounts
Adjustment(s) for Major Equipment Replacement(s)

I Pre-Tax Cash Flow to Equity I
Cash Flow 5 8" 5> ladiy o Slawbre iow N -YA S
2 50 g ooy slaan e gl ead a5 Ly 5wy £, :Operating Expense Inflation Factor -

@ 25 Jgeyd 3w o Jle ) g oad 48,5 Ja5 3 Sl Jgl o sl Hlde opl 59 o dsmle Cuond oyl

D95 o iy yx5 039, 6l | INPULS" 5 )18 5 calisee loj (slaojl yo a8 iul33l 5 95 Jgo 3y bl o cund
ol 0ds 48,5 Jlas )

Operating Expense Inflation Factor (in each year) =
Operating Expense Inflation Factor(in last year) X (1 + 0&M Cost Inflation)

Cuomd oyl )3 Sgtord (gilo odlol sladijn gl os 43,35 L > w3, &5 (Feedstock Escalation Factor -
malige Cosd & o5 Jse® jlane sladls o g 0nd a8 S Jlas 1> Syl Jol Jlo el ol 39 o dmlne

Feedstock Escalation Factor = Feedstock Escalation Factor(in last year) X (1

ao
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+Feedstock Expense Escalation Factor)

ol ol Gyae g s claduje (ol ons 485 Jlas > b, &5 :Water & Sewer Escalation Factor -
Cawd & 5 9oy jam sloJlo 3 g 00l 48)S )5 )3 4l Jol Jlo (sl ylade () $98 s0 sl Cunnsd

Water & Sewer Escalation Factor = Water & Sewer Escalation Factor(in last year) X (1

+Water & Sewer Expense Escalation Factor)

b g aad o ol )8 ka5 3y00 Jos oy conn ]y (6)l0S5 g yuond <ol slaals 3o :Fixed O&M Expense

Do o duolbro 133 Jg0,8 3l 9 (6999 (slaodly ;I edlaiul

Fixed 0&M Expense = Fixed 0&M Expense,Yr 1 X Generator Nameplate Capacity X
Operating Expense Inflation Factor

).g)l.{ ).EJ 3590 ujy ..\>‘9 o> 1) LS)L\'Q(i’ 9 Jyeey) 9 Lg)b)‘.’b)'eﬁ pye v 5&@)m :Variable O&M EXpense

ol dsloeo LB 25 908 jl g w0300 (LS

Variable 0&M Expense = Production X (Variable O&M Expense,Yr 1) X
Operating Expense Inflation Factor

D9 0 dawle 113 Jg0y9 3l 9 sl ()13 pospe sla Jlw j3 0595 dews 4 sa :INSUrANCE
Insurance = Insurance,Yr 1 X Operating Expense Inflation Factor

) wgs od s Aoy 5l ookl b g " INPULS™ S )8 13 Jol Jlo (sl dow o oljee cnl S5 4 oY
] 043 Ao
ol duslre BB 15 Jg0,8 5l g g5 o Jolis 1y 059 Copde 4 by e slads s :Project Management

Project Management = Project Management Yr 1 X Operating Expense Inflation Factor

2o ¢ Syl ¢ o dtan ) (il odlel (gl AVl o] 403n Leges 0395 s j o5y, Feedstock Expense
dele B ) Jge)8 jl aje cul WS (o Bpo oS gy 0uileBl dal> dlge (59 o (g 498 sl ¢ ()l

Cawl

Feedstock Expense = (Feedstock Expense,if applicable X Feedstock Escalation Factor)x
Feedstock - Quantity

A
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a5 ol ol o a8l o5 5wl )3 0395 Cann ) o8 g4 Ol L8 yme 4 ja Water & Sewer Expenses
Jalgs Jlad wisl 03,55 Gl |y simple 4,35 Operations & Maintenance Jois j5 )8 &S Jyg0 4o s
il dwlxe LB ) Jge 8 5l g A

Water & Sewer Expenses = Water & Sewer Expenses X Water & Sewer Escalation Factor
ol 9 0395 e (sla 05y y5 dilowy (659143 ¢ Lo 4 sa alxe :Digestate (if treated as an expense)
4,35 Operations & Maintenance Jgis ;5 )8 a5 Syeo ;0 b 40 S opl «Céply Jaled &ygo i
by dnjp S olgie 4 Sl o yialb cpl 135 o &5 jelatlen .ab Jaled Jlad il 03,55 Gl |, simple
25 Jge g 3 ey s ol 5 sl Bl dinje pibiune wlis 1 03,8 (5 oS gy il sl K
D)5 oo duwls

Digestate (if treated as an expense) = (Digestate Disposal (if handled as an expense) X
Digestate Disposal Escalation Factor) X Digestate — Quantity

38l ey 5l Jlaw ol yd AVls Gyguas 0395 Cansj 059,00 5 & baye ausa :Natural Gas Consumption
» o Natural Gas Consumption, Yr 1 cuwuwd o Input S )8 51 Jol Jlo 55 dija cpl Ded o duolro

23)5 (0 demslone j J90 8 jlan slaJlo
Natural Gas Consumption = (Natural Gas Consumption,Yr 1 X
(Annual Natural Gas Consumption Adjustment Factor + 1)

b g sl o9, ()l oy0e sl Sl Jobo p il sloayjo b b g (e 0)la] 4 by po 4y s :Land Lease
Dgdise duole Jlo o gl 25 Jge )8 5l oolil

Land Lease = Land LeaseYr1 x Operating Expense Inflation Factor
&S glansa g b Wl o )8 580 55 5l cend ol 4o :ROYalties/ Other Costs (% of Tariff revenue)
oS Gjgo cpde NS Ao g polate ) Jlo p3 (il jasedie w9y by L cusl jgate (6515 0500 0095 Jsbo 5
aje Jle ol 4 295 0 duslre 5 Jge 8 il ol plo & byrye aije g o0l o))y "INPULS” S8 5
Dy pb Olgine |y A8l oo 0395 Cunj 0B gy 6yl p0 00 jlitel 3> 4 bga e

Royalties/ Other Costs (% of Tarif f revenue)
= costs (in last year) X (1 + cost Rate)

g Yo Cyguo 4y (6 1500 100 0590 1D 63¢5 Cansj 0 g, 4 by e slaass 32 IS Total Operating Expenses
Do oo 0313 HLis Cuond pl > )8 45 5590 o nlg s p
Total Operating Expenses = Fixed 0&M Expense + Variable 0&M Expense + Insurance +

Project Administration + Feedstock Expense + Water & Sewer Expenses +
Digestate (if treated as an expense + Natural Gas Consumption + Land Lease + Royalties
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ol dulime JB 135 90,8 5l 4Vl O ygo 4 (6,03 0 00 1,5 :Operating Income
Operating Income = Project Revenue, All Sources — Total Operating Expenses

3 S93in dumlone YU Jgod llas b (gl pmpte o3 b S cloaun g sel> duibes Sl g
Ol e Sl g)lre &S Canl 0 iy ya5 "DSCR lgie 4 (g y0lyb Jl58le 5 53 i pn g pls] Glle 4
iy AVl )by opre o by 0355w jl 4Vl 50 4 DSCR sl il oo ply <oy
UlF (pp slp el ol 5l W8l o0 0395 Gl 08795 (lilo 398 s dnle (39w 9 Juo) ply <3135l
sojon 5 rogpad sl Lise sl ply e Job )3 DSCR (550 S odliil 6¥lo ©j50 4y ply <33 5L
5 plg b osasee Laulyd dy &Vl DSCR pogive 3,65 0 413 VO B VY 5L 55 Yoams 5yl (55138 elo pus
Sl ansld LS VY B VY o5 50 cuwl i caS g oo Lol )y (St Mg pmess
il b o dmwbre Jlw ya (sl DSCR yel )l cwewd -l 4 :Annual Debt Service Coverage Ratio
ollae slaluio b duslie g siohl ol mosine g (pSke b yolaie 4 Jlo ja sl otal s 4 leMb]
Do oo 0dlaiu]
S o etk (g0 500 sl Sl opo ;0 1y DSCR jiel )b pesive jlade :Minimum DSCR Year
ke Cronnd oyl 3> g oo B 55L plg o e o Juol izw 93 )d 039y plg bLudl :Loan Interest Expense
Dgai oo dawlre Gl il loj de g plg dgw g &lae s e D) AVl caly b 4 plil a8 plg bLudl o 440
25 Jgesd 5l plg bludl o o vamw S 5l mo (5130 00 el :Operating Income After Interest Expense

Operating Income After Interest Expense = Operating Income — Loan Interest Expense

Do oo bl AVl Syany &S ply bludl Lol prew Cwwd ol 5 :Repayment of Loan Principal

D)5 o duwls
a8 gy Gl dawlre BB (£35)9 (slaodly wlwly aS 059, 3L 5y90 9,5, Al zes :RESErVE AccOUnts
4 50 1y e Gl 5l 250 Eio Bl bl 01 pasite Jlo S 50 labad (ayes "INPULS” S )87 5
9290 0395 95) Ao 53 jlo 3)90 daja caadad (dgs (loj )3 U355 (o JI5 3 9)5) 4 e 4 AVl &0

e

! Debt Service Coverage Ratio
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Sygo 40 Oladad aens gly 5L 5,90 4u s :Adjustment (s) for Major Equipment Replacement (s) -
e oLy pg3)
P Olbd Ghags 4 baye slad o g 955 s o eply 39w g Juol Jle duslons 0900 Cunl 1S5 4y p3Y
ol 04 031 s gi JolS job & yluiidy luslrs Caomd )5 g sl
935y 3 dy50 slaais s cply Lol caby il 4 bgyye (slaas s 4S50 45 :Pre-Tax Cash Flow to Equity -
7S ply bludl o) maew puS | Gy (500500 2oy ) 2igib oo Ny AVl 50 & & Slabad e
g5ise dssbee SUe 51 i oo (o b y>) (Ko o

PreTax Cash Flow to Equity = Operating Income After Interest Expense —
Repayment of Loan Principal — Reserve Accounts —
Adjustment(s) for Major Equipment Replacement(s)
0jgn Jbo b2 -\-¥-¥
235Ul @ by e e b Wiy ja g el > dusle  0gMe 09, Jlo (b Slusloe 5
S8 slacend o &S Sl slads s O?.‘ 2 0gMe Al o puiime Sllle Jolis 0550 Mi)a Cé,S b
4 bosye Oluwbre sl sdalie JB 5 (Y5-)) USG50 a8 465 jlod gud oo 48,3 Ja5 13 550 031 s gy
plxsl "Cash Flow" 5 )8 clusloxes dalsl )3 1l w55 claolSg 0 40 bgryo  SWl clacudles Jlosl 9 Ule

D950

Project Cash Flows

Equity Investment

Pre-Tax Cash Flow to Equity

Net Pre-Tax Cash Flow to Equity
Running IRR (Cash Only)

Depreciation Expense

Taxable Income (operating loss used as generated)
Taxable Income

Income Taxes

Tax Examptions

Met tax

After-Tax Cash Flow to Equity

Cumuiativ Cashflow

Cash Flow 5 )5 ;5 Jb b > Slawle isw -V S
ply sloro zyb (6l 3L 3590 6yl 05 lo s 4 Ygamo amd o LS | 5135 ale yus 03] :EQUItY InVestment -

g0 3y I3l 5> (o)l e s E9y 5 S o 53 JiS ke 39l lsie 4y (3529 g0 3) <65

Equity Investment = Total Installed Cost (before grants,if applicable) — Total Value of Grants —
Size of Debt
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WYl g0 4 38 ako o 03,9] l5se S 5 an Wl 51 LB wel,> :Net Pre-Tax Cash Flow to Equity

Sdiem o S 31 8 (Al (e o) (S

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

Sl ) s el (o olbys) S sbes 51 aloss cuiSl #,5 RuNNing IRR (Cash Only)
31 il p CulSiL £ 5 analbe (gl IRR @i JuS1)s 398 00 dwle ()3 0500 e J5b 55 Jlopo sl
3 dlop iS5l £ dlore yolate 4 @b cpl Sl 5 )lBle (oS 5Dl pl sl oad 5 oo
U e Al by 51 ARR ab 1 eolizl b Jlo o 5 Wl 51 L5 IRR el asls (slys 23945 o 03lizl

D9 o0 oMl @ (6399 lgie 4 Ylaisjge Jlo B gyl po e Jol Jlw 5l Lo Sl

Running IRR (Cash Only) =
IRR(Net PreTax Cash Flow to Equity,Yr1l: Net Pre Tax Cash Flow to Equity(for each year))

Gy g oo 03 i Cend pl 3 (g )b o Jl e SMeawl slaas o :Depreciation Expense
ol 4 33,5 o yuS (6413 p0 500 2ol 3 | SVl 4 bgyye (cladis o 9 o e Jolis 45" &4l ol 3 dpnlxo
Ll ot o ol p Sl 4 bgiye Clasle cdly sale (6508 2ol p SUle 059y cuiys
Oyge Slagaw)y g Clllhe (riomen wilie Gliuas lp SMegnl Josa & da 5 bl p 5 () )3 29500
s 23,5 o Al i L gy 30zl b 0355 G olS 555 S5 sl Vg (sloty 3o s 5
ol 48,5 IS 51 " Inputs” 5,1 "Depreciation Allocation” iso ps a8 SleMbl 1 oalitwl b S Magu!

ol 0 &)l Slowlbre Cuowd j3 Slusles plul 0950 30 0 duwlee cuwl

dulie (gl ol S5 p3Y Ll duwle BB 5 Jgeyd 5l 34 0 lle Jolis a5 cuel,s :Taxable Income

95 o yuS ol bludl o o waaw yuS jl dm (615 10 100 2ol y3 51 S Mol clavais s «olloe Jolis Lol )
Taxable Income = Operating Income After Interest Expense — Depreciation Expense

25 Joeyd 51 INPULS” <5 1S s o Ly lle #4551 o0lisnl b 039 del > o ULe 150 :INCOMe Taxes
Db o dpolone

Income Taxes = Taxable Income X Income Tax Rate

op) g ol SNl BB loj S b odlatul Sl p ol ol pubtane slacslle el Lolul p tpaiias SWlle 8 a5 51 S Mgl

3 6y oo sly odlel Mgzl BB o1l 4 395 oo dulome (Su 5l S Mgzl 5 13l oo 2]yl 0ad pled Caosd S Mgl 3Lo 9518

2 le5 jelaie duwlie §3 yg150 ole 255 41,8 duwwge HLidl 3 ole VB 5> SVl BB Sl a5 a0 10 008 0 58 duwsge HLis
235 (05 guime (5l 0 93 (salofl (60 0 %0 0393 1o IS 30
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ol 4 "Inputs” 55,5 1> "Incentives” jisu clwsg oS Jgd SUle slacudls :Tax Examptions -
Wgd oo blod 5 dpulore Cuomd (pl 50 b adly
oAl gy ol Sl cudles fio S L il Sl slacudles Lol 055y 4S5 50 55 :Net Tax -
A3l e (61000 adgl sla Jlo ) gyl el s a5 yg0 50 Canl D @ 3V 9 e e BN Ul
Dy dalgzs Gldle ol 039,
Net Tax = Income Taxes — Tax Examptions
Obya) (Koais jl Gl die S 51w SWle 5l am 039y Jlo b y> :After-Tax Cash Flow to Equity -
Aol o s 4 Wb jl 8 el (Jb
After Tax Cash Flow to Equity = Net Pre Tax Cash Flow to Equity — Net Tax
Ol g oo 03 inled 5 duwbre (IS jguns SIS Al s (5485 4L > «Cuond ol s :Cumulativ Cashflow -
2950 dmlio (1 g Sllle 4y i ) Jlo o sl sz g ()18 aylo oo Elea) 0291 e Jlo y2 )3 & 3
CdSil g 38 gl o) 9 e g (e 4 d2gi b &S Lo Cundy (9300 5o e Hho 93 B)8 b (S)le @ L
1wl ) Oygar Slwloes g dales (b)) BB 4l
Cumulativ Cashflow = After — Tax Cash Flow to Equity(for each year) — Cumulativ Cashflow(Previous year)
el glo oy oo o 3l odlazal L g 39 00 pasetio ol a¥ls Jo (2 58 Slowlme plosil L
a3yl polate |y T b (s (5551 5 TS dyle s CuiSSl 255 ayloju S5l loj aiile il
2,5 Ao 059 p (392
opl oyl Cons a4 el BB cpl > amd e i |y gub jd aleyw cuiSiL by e :Pay Back Period -
el e o iwled |, Cumulativ Cashflow - Positiv Year 45 o o3 0,00 YYY jlow clusbre 3l <yl )b
aS slaie cpl il eslawl b 1V guine 001y inled 2905 e Jlo 205 by &S Jlo gl Slaw cpl 0 &S i
£ daliy i 08 il |y ailoyo iS5l sl e gl Cony MIN o a1y Ll o] a8

ol 03181 5l5] aylo yuo oS5 g 0 Casto b IS ylopur Sl

Pay Back Period (year) =
MIN (IF (Cumulativ Cashflow Positiv Year <> 0, Cumulativ Cashflow Positiv Year

SWle 1 8 (L3 aleyw cuiS5L £, :Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) -

S (o dnwle 059 yos Jobo )3 1,

! Pay Back Period
2 Internal Rate of Returne (IRR)
3 Net Present Value (NPV)

N
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Job 3 1y Sllle puS 5wy (J305 ale o iS5l &5 :After Tax Equity IRR (over defined Useful Life) -
S (o Ao 059 yes
Target After-Tax ,» I, (NPV) =8 25 5550 5.0 :Net Present Value (over defined useful life) -

LS o dule < INPULS" 5 187 53 1,187 awgs o i 5 EqQuity IRR

NP1 P 59 4085 dalono 0920 -)-f-f
G Al 55 Gl 0355 so L)y e 5 4y Jlle e SBhial 1 (S5 olBle s ol
4053 5l o3latwl b Jol gy 3 38" edlisul By 93 5l plgi oo Slwbre cnl plml glaie 4 A8l (((NPV)
i s (NPV) e (ol ) i85 5 5 b 46,5 53w sl o dusss Jl33l o5 5o 48 "Calculation”
bl ol 5 edlatul (SigSe (Fom)) UK )3 g 0 03 iles "GBA" Joluo )3 g duwlxe 4365 jg0 &

Da oo 03 ioled 58l 55

After-Tax Cash Flow fo Equity (1667,500.00)  385,851.96 378,826.67 371,642.96 364,200
Camulativ Cashflow (1.30164804)  (922521.36) (551,178 40) (186,88,

Pay Back Period (year)

Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) ¥r1COE '
After Tax Equity IRR (over defined Useful Life) (ErkWh) Calculation
Net Present Value @ 12.00% (over defined Useful Life) 0.1838

4 45 dole (gly "Calculation™ aes’s 3l ealazwl V=¥ JSLs

isw pi sDATA L5 5l b ool (F-)) S sollas bl oolaw] Goal Seek mb 55,k 51 aulys oyl
ol yiwd s BWhat-If Analysis

FILE HOME INSERT PAGE LAYOUT FORMULAS DATA REVIEW VIEW DEVELOPER FILEminimizer POWERPIVOT Sign in
[=] connections 4 E Y Clear ¥ = E a [=v4 E e € 4
B B B Moo um Yi &5 % B |3 9 9
roperties Reapp
From From From From Other Existing Refresh ! z| Sert Filter : Textto Flash Remove Data  Consolidate . What-If Relationships ~ Group Ungroup Subtotal
Access Web  Text Sources~ Connections  All ¥ Edit Links T advanced  columns il Duplicates Validation - Analysis * - -
Get Bxternal Data Connections Sort & Filter Data Tools S Outline oA
G84 - f | 0.183825688804921 Goal seek. ~
Data Table..,
Goal Seek
Find the right input for the value ‘
1 you want. |
2 ProjectiContract Year
3
4 Production Degradation Factor 1.00 1.00 1.00 100 100
5 Electricity Production Wi 3,626,640 3,626,640 3,626,640 3,626,640 3,626,684
] Heat Available for Sale therms 195,334 195334 195334 195334 195,334
7 Digestate Revenue Escalation Factor 1.00 1.010 1.020 1.030 1041
g Waste Heat Selling Rate Escalation Factor 1.00 1.020 1.040 1.061 1.082
El
o Tariff Rate & Cash Incentives
2 SATBA Rules, (if applicable) 1.00 1.00 1.00 1.00 1.00
13 By the Beatch or Metropolis/Other 1.00 1.00 100 1.00 1.00
& Tariff Rate (Fixed Portion) Sk 100% 018 0.18 0.18 0.18 0.18
& Tariff Rate (Escalating Portion Sk 0% 000 000 000 0.00 0.00
7 Tariff Rate (Total) Sk 018 o018 o018 018 018
18 Revenue from Tariff 4 5 666,669.60 666,669.60 666,669 60 666,669.60 666,669.6
19 Post-Tariff Market or Adjusted Value of Production Skivh 0.00 0.20 0.20 0.20 0.20
20 Market or Adjusted Revenue £ 0.00 0.00 0.00 0.00 0.00
o5 Interest Earned on Resarnve ACCounts 5 5,047.97 504797 5,047.97 5.047.97 5,047 .97
26 Tipping Fees 8 300,000.00 300,000.00 300,000.00 300,000.00 300,000.0
7 Digestate (if merchantable for additional revenue) 8 0.00 0.00 0.00 0.00 0.00
28 SaleiAvoided Cost of Waste Heat s 0.00 0.00 0.00 0.00 0.00
o3 Project Revenue, All Sources 3 971,717.57 971,717.57 O71,7117.57 O71,7117.57 o71,7117.5
a0
31 Project Expenses
32 Operating Expense Inflation Factor 1.00 1.0200 1.0404 1.0612 10824
a1 Feadstork Fscalation Facor 100 10200 10404 10612 10824/
Start Introduction Inputs Complex Inputs Cash Flow Summary Results Annual Cash Flows & Returns @ q 3
I

JuST > Goal Seek mb 4y (ouw puws N =FY S

oy
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Ol Wl bawgs 3 o3 43y g 4,5 (pl dulio b Wl o j 15 Ake o a3 00 by |y IS oo 5

S 2yl 355 059 ileyw Sl 5 35 oLl
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5 4 Goal Seek ? % . . " , N .

ProjectContract Year | St celt: 684 . 0 3
Depreciation Expanse S 7125000

P 1033 used a. X 233,1428
Taxable Income By ghanging celt | 50584 | 5.43) 2331428
Income Tases 36 S82857;
Tax Examptions 47 20009 47.478.07 47 076,57 45,395 4 000
Mt tax ECCE 0.00 0.00 0,00 0.00 000
‘Aler- Tax Cash Flow 10 Equily (1.687,500.00)  385,851.96 378,826.67 371,642,956 364,256.39 034108
Running IRR (After Tax) TTA% -39.8% AT.5% -46% 41%
Pay Back Period (year)
Pre-Tax (Cash-only) Equity IRR {over defined Useful Life)
After Tax Equity IRR {over defined Useful Lite) Calculation
et Present Value @ 12.00% (over defined Useful Lite) [ om )

Cash Flow & 8" )3 48,85 Slasbre iz :V-FY S5

laidl clouadls clyuss g 1S 2)lg GBA Joluw 13 1y 595 ad yxi olgodd Hlade Wil o Sdow pizmen

eled oy 1y 6500 Gl b padld o b cuiSihio)ed b (b Rl (3] pulas

Oty Slre -

Ui5u dw dawle 0956 ¢ Jlo )by Slaslore )3 bas e (ol ol b b )87 iio oLl jolaie a0 ceond ] 4
Db o by Jwats 4 (Reserve Accounts) o5, 9,5, dle 9 (Depreciation) ™! (Debt Service) glg

Dgd 0 0kd SUpporting Calculations” lgie b l8le 5 b 55 cluolxe oyl

(Debt Service) ply Cluwlxe >

gy algd b 5550 ¢ Debt Service” jisw ,» (FY-)) IS slas

OA



BI 0’.‘:‘:‘) alrl 2 039 oy o gy o3l bl lidle 5 (630)8 sloial,

Debt Service:

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

Size of Debt

Loan Repayment

Structured Debt Semnvice Payment
Interest

Principal

Loan Amortization
Beginning Balance
Drawdowns

Principal Repayments
Ending Balance

ply Sloslons 5o N-FY S5

4l 059 ply o dwloe 4 cuwand oyl 5 :Debt Sizing (Defined Capital Structure Method)

D9

)5 LIl 1 9l 05ep (618 Al sladl i g0 :INstalled Cost (excluding cost of financing)
Sl SISl pe (glodinsa dnoloes )3 sl 1S5 4 piY a0 (L S92y Spgo )3 g 5 <55 Hle
;1 "Reserves & Financing Costs" Jgu> , 45 059, W )90 955y Jlo 4 bagspe (slaaijn caly célyy
D95 s 48,5 a3 1D g od dmle | INPULS” 5,8

ol Ly 38l glp p)lS Lawgs "INPULS” Syl y> &S plg s> :Defined Debt-to-Total-Capital
Sl

Jgesd jlead sl Jd cand 3 & (5 1S lo s (sloaly o I (s> s 1 059 ply 2o :Size of Debt
sl Ao B 5

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

D9 o dawlre Cuamd (ol )3 ply by 5L 0950 9 Lyl :LOAN Repayment

5l g iy oxmdply a4y Vo Cjao 4 b &S 059y pls bLLl &l :Structured Debt Service Payment

o nlons I8 5 Jgo

Structured Debt Service Payment = Interest + Principal

S olgee plg oyt 5 ol mhaw line dwlne (gl JuST 0 LS 0 asiio |y plg bludl o 0o paw cINtETESE

5L Hloj e g 39w ply line leMbl & 5L b ygiwd (il 5l oolatwl (gl 5,8 oolatwl yasuive (sl ygiwd
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Lol 045
Interest = IPMT (Interest Rate on Term Debt, Project Year, Debt Term, Size of Debt)
505 03] Lo g dpuslies (gl "PPMT" als il boxy] 13 S o aseiio |y ply Ll Lol w4 :PrinCipal
Ll
Principal = PPMT (Interest Rate on Term Debt, Project Year, Debt Term, Size of Debt)
(Depreciation) Mgl (slads o Slowle

g Anlgs Jd 55,50 " Depreciation” yiso s (F¥-)) JSs sillae
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Year
Depreciation Year Capital Value Allocation Decommissioning Value'
5 0.00 0.00% 0.00
10 3,750,000.00 100.00% 187500.00
15 0.00 0.00% 0.00
20 0.00 0.00% 0.00
Bonus Depreciation
Non-Depreciable 0.00 0.00%
Project Cost Basis 3,750,000.00 100%

OK OK
Annual Depreciation Expense, Initial Installation
Total Project Cost, adj for ITC/Grant if applicable check b
5 Year SL 0.00
10 Year SL 712,500.00
15 Year SL 0.00
20 Year SL 0.00
Bonus Depreciation 0.00
Non-Depreciable 0.00
Total 712,500.00
Annual reciation Expense. Repairs & Replacements
1st Replacement 0.00

Depreciation Timing

Depreciation Expense

2nd Replacement 0.00
Depreciation Timing

Depreciation Expense

3rd Replacement 0.00
Depreciation Timing

Depreciation Expense

4th Replacement 0.00
Depreciation Timing

Depreciation Expense

Annual Depreciation Expense

Annual Depreciation Benefit

SMpgwl Slawslrs i N-FF S
ol g3 edd Lasuie sl Jle )3 Sl slads o Slaslxe (sl 5L 5590 (sl yiel )l :Depreciation Year

Cag a5 (6l a5 5 Sialas” "Capital Costs” cuond ;5 4] cavs ' INpUts” S 8" 5 :Capital Value -
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s o se 55 bl o))l am e ol |y Szl Jlo b (¢l blawl 35,1 :Decommissioning Value -
ool 0dd 48,5 15 > Jlo led adgl ase 07

Jls yo sl STl slaais o 50 Cwond opl o :Annual Depreciation Expense, Initial Installation -
&b ittns b3 (b9 4 Sl Slowlone (gl JuST )3 395 o0 dplone puiitune bad ) jl oslisul b S Mgl
Jsoyd A0 lgie dr .l i edlatw] luslee (gl SN Hgiwd 51,5810 5 cpl 50 cplplo )by 395 ogase
ol 035 03 9] dald] ;> Szl Jlo & (gl SMpswl (slodis jo dmlxo
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5 Year SL Costs = SLN (Capital value, Decommissioning Value, Depreciation Year /2)
ol i3 4 SLN b 5l odlaiw] b S Ml luwles plosil (gl 9 0 0053 YU Jg0,8 13 &S 4365 \lon
Oloy e cuwl 48 )3 5118 oolawl 3y50 1381045 15 a8 Y Jae,8 43 il oo 5L SMpgiol oy te 5 blawl 53
osiins sl 5il8  S>Mol VFA sale il 0,5 blod ol cpl o .l oads a8 )3 a5 1> Cauas Sl
Db o Slawlxe
&S Jlies Syl 4 by e (slaan o :Annual Depreciation Expense, Repairs & Replacements -
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D9 oo
Outputs Summary units Current Model Bun
Met Year-One Cost of Energy [COE] Fhwih 0.18
¥ of Year-One Tariff Rate Escalated 4 0.0%
Cost-Bazed Tariff Escalation Rate 4 0.07

Doez modeled project meet minirmurn DSCH

Doez modeled project meet average DSCH requirernents?

Other Outputs and Inputs Summary

Met Nominal Levelized Cost of Energy Hlh

Selected Techrnologuy Digestive anaerobic
Ciallar $ 150000
Generator Mameplate Capaciby A a00
BiogasSunthesiz gas Consumption per vear cubic feethuear FT.E34.078
Ernergy Content per Cubic Foot BTL¥cubic foot 550
Electrical Conversion Efficiency / 354
Aeail ability A 927
Station Service [Parasitic Load) £ 10#
Project Useful Life ‘Years 20

het Installed Cost [ Total Installed Cost less Grants] $ 3,750,000.00
het Installed Cost [ Total Installed Cost less Grants] Fhiw 7.500.00
£ Eguity [£ hard costs] [=oft costs also equity funded] / 454

E quity [funds balance of hard costs + all soft costs] $ 1687.500.00
Target After-Tax Equitu IRR £ 124

+ Diebt [¥ of hard costs] [mortgage-stule amort. ] £ falet
Senior Debt [funds portion of hard costs) $ 2.062.500.00
Diebt Termn V'ears 13
Iterest Rate on Terrn Debt A 7
Loan Intrest, 'v'rl $ (144,375 00]
Loan Principal, vrl $ (102,404 57]
|z owrer a taxable entitu? ez
Tupe of Tax Credit Incentives Developed
SATEA Rule 7O
Fower Plant Location Cther
Production, Yr 1 kwh 3,626,640.00
Production, Yr 20 kwh 3,626,640.00
Total Revenue, Yrl 3 971.717.57
Total Revenue, Yr20 $ 768.267.28
Tipping Fees, Yr1 $ 300,000.00
Digestate [if merchantable for additional reverue), Yrl $ 0.00
SaletAvoided Cost of 'Waste Heat, 'Yr1 3 0.00
Operating Expenses, Aggregated, YT 1 $ [350,888.00)
Operating Expenses, Aggregated, Yr 1 $kwh [0.10]
Operating Expenses, Aggregated, Yr 20 $ [511,177.56)
Operating Expenses, Aggregated, 'r 20 $k'wh [0.14)
Pre-Tax [Cash-only) Equity IBR [over defined Useg| A 19.01%
After Tax Equity IBR [over defined Useful Life) /£ 12.00%
NPV $ (0]
Payback Period Years 5
Motes: [Users ray enter descriptive text about their model run)
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