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2 Introduction:
“SOLAR-ECO” is 3 cost-of energy analysis tool according to “Engineering Economics” science. The model aims to determine the cost-of-energy for each solarfarm praject, or minimum revenue per unit of production needed for a sample
3 ) solar farm project 1o meet its investors assumed minimum required after tax rate of return.
In April 2020 the Renewables group of Niroo Research Institute [NRI) decided to perform a specialized project on the official and legal process of solar farm construction in Iran with a specialized and localized software. After performing the first phase of the
project and identifying the related processes and laws of the country, various related softwares were evaluated. Finally, the CREST model that was developed in National Renewable Energy Laboratory (NREL) identified as the most suitable model for
localizing
4 It should be nated in this project, these peaple have contributed: Mrs. Soraya Rostami (Project Manager); Mrs. Elane Mansauri & Mrs. Arezoo Hasanknani (project colleagues); Dr. Shahriar Bozorgmehri (Head of REG) and Mrs. Nazanin Khasravi (Project
Supervisar).
5
User Manual:
The model comes with 2 User Manual {in 3th. report of the project) which describes its design, features, inputs and outputs. The manual is intended to provide 2n easy to follow road map to users who might not typically work with financial analyses, to
5 ensure successful utilization of this Cost of Energy tool.
Model Architecture:
The model consists of six worksheats
(1 Introduction: An averview of the model,
(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 “guts", of the model; derives all project cash and tax benefits, and
(5] Summary Results: A framewaork for storing the output (results) and associzted key inputs of muitinle model runs,
(6] Annual Cash Flows & Returns: Provides a summary of the modeled project’s annual cash flows,
9 Entering Inputs: Model Conventions
Blue Bold Text denotes user-tefined inputs. The user is responsible for modifying these cells 1o be consistent with the projact being evaluated
0 Black Text is strictly reserved for cells that are calculated automatically. These cells should not be modified
Green cells are used to indicate that the user has entered an acceptable value in a required field
n red cells ingicate that 2 required cell is biznk 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 “Wotes" column, populated with boxes showing a “2", contains 2 combination of definitions, explanations and ranges of typical values for most inputs. To read a nate, the users need only move the cursor onto the applicable cell. The user s strongly
» encauraged to review all of these comments in arder to understand key features of the model
Operating the Model:
1 Cnce 3 user has fin of the project under review on the "Inputs” tab, the model will automatically calculate both t 1 One” and equivalent "Levelized Cost of Energy” — a5 defined and discussed in the User Manual. MS
Start Introduction | Inputs Complex Inputs Cash Flow Summary Results Annual Cash Flows & Returns 4 3
B

Introduction 5 8" 1S gl V=Y S

@ Cuw)d (§39)9 Sl 3 1) )5 45 31 352y placudlaol b Jolw adSTil Sl p 5 S35 55 Giomen

55 4 Y 1 dalgs gl B3 o il ) eslinal lgpe iy Y el ol ol S e oleal, SljEle
S odlizl b ol 392 (cmalSSl b g ()l g 0,15 51,8 )l Sty (S5l g () 15 93 L Lataly ol
Olis (F-1) JS5 5 S o asetie Tl ool U Lably 5 a8b o jaieis BB dbgyye (gt SYL p2

Cawl 00 030>

Currency / Technology Symbo Exchange Rate
Dollar ;] 150000
Technology Photovoltaic ? ?

Project Size and Performance Input Value
Generator Nameplate Capacity kW dc 10000 ? ?

SOLAR-ECO 153l py 5,5 )5 35380 claial, DY S

JP g3 diigs S5 -

63955 sodld £55 (pl 3,5 pbol Was (sl 639y (sle p Sluwlwe U WS JolS 395 4las 350 059, (slaosld
45,13 3439 " Complex Input” o "Inputs” slacs 5,8 5

3 355 om Pl 3o gy lonlons () s 48,8 i > Slusloes (sl Jsba (sl oo (sloi

2 GLaldgs 93,5 dinoj i b gl =Y



S()’Jl"'f¢l’ Olnl 3 (g3ub g o8 gy (eolaiBl o)l IBle 5 (93,8 slodal,

oy b L LS L S b (09dS ote Sl )l bug o s ola63gy9 asle oy
ositins 530 48 20 0 L3I )l LSl 0 43S ol pogasie bl 4 S je ol L g o o
Capital " Jgas )3 (6135 lopw clodijn Coyw clp Olsje pdaw diges loie 4 .cusly Kl >9)5
D9 Sl (2985 gt Sl )l bawgs "TaX" Joax )3 Sl Jgad pas g Jseis b o "Cost
LS 2,5 (392 S =¥
"Input” slaS 5,18 wiS ookl ‘Complex INput” a3 51 aalysw 393 SleMbl g5 wlol )5 45,900 5
3y slp Bl o )5 (ol oo 6 5 S SO 5l ooliul b g wlosd Juate v 4 Complex Input”
S ;0380 4 LSl 4l Jlow bl s )3 (wiomen 9 S )03 S p)lS g s 4 SleMbL (38
a3 (o058 56 cod ]y oo g (Slubre SS ) @l (63909 SS B 3l(So Slmss g 0392

S S03l0) sasly -F
Wl 15 0359] gl g3 giw y b yisu 51 o yn £5:50jlul classly "INpUts” S p)l8" 5

Complex Inputs &, 9 (b 35,9) INPULS Sy,l5 -)-F

OleMbl 35y5 Cga a5 Asb o idlp s ;0 dolwl cond g5 Complex Inputs 4 (W s34,5) INputs
AL Jodx VO LB > (g5 0000 5 ()1 G Loy lyed SleMbloros ilosds duss ‘_’j A (i yo> 05 g4
(0-Y) o (F)) sl IS > iy 4 Complex Inputs g Inputs IS sles .35 (o0 03> Jue ,> Input ;s

Sl 0445 0013 du'.o.a

ALE HOME  INSERT ~ PAGELAYOUT  FORMULAS  DATA  REVIEW  VIEW  DEVELOPER  FILEminimizer ~ POWERPIVOT Sign in
0 - fe
AECO £ F G Ho JLKIL MM al [ ] R s T ]
Per Cost, Op g, Tax & Fi ing Inputs
=T
Currency { Technology == [ mee
3 2172 ]
7 71 =7
Input Value
Project Size and Performance i Input Value ears 20
I5enerator Nameplate Capacity A e 10000 7 7 0.07
I 7 [ o007 71 7
Met Capacity Factor, Yr 1 El 20.0%
Froduction, ' 1 &l 17,520,000
Annual Production Degradation 0.0¢
Project Usetul Life izt 20
apital Co put Value Input Value
Select Cost Level of Detal Simple
Tolal Installed Cost g 0,600 [ Developed 7] 2
e | vears
Percentage [ 7 | I 71 7
SATBA Rule
Iﬁroduclior’\ Factor Coefficientin the second 10 years of Operatid 07 ? 2
Tolal Installed Cost (before rebatesigrarts, if any] ] 6,000,000 [ I |
Total Installed Cost [before rebatesigrants, if 0.600 I I I
ai Input Value
: =
D&M CostInflation, thereafter ' 0.07
717
7Y 7
Start Introduction Inputs | Complex Inputs Cash Flow Summary Results Annual Cash Flows & Returns ® 4 »
I

Inputs S, IS (sled V=¥ IS



9y oRidgh pludios slasyl og)S

FILE HOME INSERT PAGE LAYOUT FORMULAS DATA REVIEW VIEW DEVELOPER FILEminimizer POWERPIVOT Sign in
AL - f v
A il -
T
. Complex Inputs for Deriving Total Project Capital Cost, if applicable

¥ Eligible

s

Depreciation Classification
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A 5> gddygs o gy dube yos by B npS )8 Job dosliz 358 00 (e (sl o9y
slo 095 Ao yos 45 33,5 oyl Caw (69 plel Ll didlgS LSy e gl 93 (29 43S
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(Capital Costs) (¢ )l 5w o sloa o -
lode 4S9 o iy I3l 0fg S Hle s slaaisa (Capital Costs” Jyi> 5
905) sl g lajooe 181 g Cldllas plogl il 4 Jlasl wylis (gjlwodlel g @linl lieos 1,5 4 bgsye
o lpe (2985 ghe Sy jledlatnl b Joda cpl 3 a8 ol o A Elen 098 iyl Jode nl > Sl
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tdow dw 2 1) ik (50l o (sladis ja 2o o) IS 4 (i :Select Cost Level of Detail -
S loyw ol dje lgie 4 dse K, L " SImPplE™ &l s 5l Sl iy 5 line blod 1
Ll &S ol osd Ciym Jao lp pise i | Intermediate” clls (> gd e 03 Jio 2 )b
ol 2ok (55 ele s (sladiyjn 4 bosye SleMBE“COMPlEX” 435 )3 5 395 JolS )8 bwgs
43S e dyly cunl s s\ lasyy b pl (gl a5 (Complex Input) o Sp,l8 Sy
g ol sl [Lasl g g i (839y9 slad e Slij 4 ded e |y el opl )8 4 "Complex”
UialS 4 bgy e luole g baslps cdlsipl o S adlol T 4 ) 03 a5 5590 (slaaiy 35 Klgty e
Log3) iz ol 900,50 18 byl 590 56 TS el anass 5 g8 alo s Sl (i)
2y Sl glodin 3 S ol (S Jlio plgis L9 (asuitio 9 o ITC Jolis &5 oladiy 3o
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Capital Cosis Units Input Value

Select Cost Level of Detail Simple 7 7

Total Installed Cost B 0.600 ? ?
7 7
? ?
@ ?
r ?
7 7
? ?

Total Installed Cost (before rebatesigrants, if any) 5 §,000,000 ? ?

Total Installed Cost (before rebatesigrants, if any) SN 0.600 H ?

Simple cJl> ,> Capital Costs Jgi> :\-A S5
Ly Al sdud s oSy SO alsl gl ke slaan e adS LLs :Total Installed Cost -
(wdige g jle g CSlo duie @938l (5l Sl (SheS > Chly o)l (T g Je> e
D9 ylg Jdo 4y 9035 e (Jgd slajlial g acudles oyl | Jatue ciwl Cuond
(8L 3550 2o 5l Coond (nl (6399 ylade Log )
o3> oL (A=V) JSKb > o ws wimlgs by 05lge g wbsl "Intermediate” a3 4S50 5

S0l it LS b g calises (gl sdaind ) 1) oslsy cuwl cabbge )8 clls cpl )d Ll onds

dapild 0 0 cl

Select Cast Level of Detail Intermediate 7 7

r .
Generation Equipment 5 4,000,000 ? ?
Balance of Plant 5 250,000 ? ?
Interconnection 5 1,079,000 ? ?
Development Costs & Fee 5 10,900 ? ?
Reserves & Financing Costs 5 648 765 7 7

r .
Total Installed Cost (before rebates/grants, if any) 5 5,888 665 ? ?
Total Installed Cost (before rebates/grants, if any) W 0.599 7 7

Intermediate cJls ,> Capital Costs s -3 IS
Wl Slipsd pluy (65U 5 y00] (gad s sla o dsle wliass 4u s :Generation Equipment -
Pedise Jolid |y jl &g 5
ooles o JBb g (2B & g Jes slrdiia 585\ 0 boae oyl Intermediate clbs
29550 3y 9 dwoloes 039381 55l 32 Sllle g S 508 (6399
Slej 3 S5 4 basye (slaa o ¢ oo (jlwodlel ( i3lopj slaas ja  oles :Balance of Plant
Dgdigo Jold |y (udine sladizjo 5 Slined cuad i jo (Sl jlulel, 5

(w3l 423> Jho 1 a8 e Wlo3 a3 (£3)5)
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@ baye anje (Janl belhs cals wil z,b 5 aSs 4 Jlasl slaas i 4JS :Interconnection
Do 0303 l38lp 5y Cuound (3 Cony Slial o g0 )3 5 4 4 Jlil el 8L
(il 4l yao eSS Hlade Wilg s s cpl 1D (52950)
A b wdipe 4l ia gl Slalllao b o e dile  slaas 3o :Development Costs & Fee
DS o 0 |yl o 0000 K00 sl yisu (0 &S il Jleis] sladl e adS g Lol 3>
(8l 428y o I a8 ke Wlg5 sos b ] 53 (539)9)

ply cdl s adsl anie wile (5)li5@leyw 4 by ye (slaai o 45 :Reserves & Financing Costs -
2 S99 ol e 580 Joli 1) 55 )90 9y5) sadinie 5 CEle Gde )3 0w (Pl sladiia
il dnalte LB 5 J90851 )l35lep8

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

UL aBlas Syl Gy g9y g wlsl “Complex” aujs aSiyge p s lo 45 4565 los

ol ol "Intermediate” clls cla isu S o S8 cpl )3 Wgi e 3,l5 " Complex Inputs”
S w5 065 3l cans |y iz sla yisy 50 (oIS G le o (sladl o Cowl OB )8 5 g diales

S, Cnputs” S, s "Click Here for Complex Input Worksheet” 435 51 sslal b

&S 305 o 53 1y 395 0595 SleMLI B 3945 0 03l yiules 8" ¢l "Complex Inputs”

ol o 031y yiles (Ve=Y) S 5> 48 59y wimlgs Jleb 45 3,190 " Generation Equipment” g 5>

Generation Equipment % Eligible for ITC Depreciation Classification
Solar Panels 3,500,000 100% 10-year SL
Transportation/Delivery 100,000 100% 10-year SL
Mounting Hardware 100,000 100% 10-year SL
Installation Labor 200,000 100% 10-year SL
Inverters 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
Total Generation Equipment Cost 4,000,000 100%

Complex Inputs 5, ;> Generation Equipment Jguo V-V IS5
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N3Blp & Ceand cul )3 5la503)90 0395 (sl (g ye> Slivo w3 & bgye sloas o Solar Panels -
g2 Ml glate Ly g Gloj olul g Sy b5 Al e wfgn Gl A olej > e 2y
Bl o )5 g Canl Jan 13 3L beos pn 3 S S (63955 (o)lse samd ol :Customs duty -
DS Syly Cand il 3 1y 353 655 S a8 Eolis 4y bigy e oML
TSl e ldylg y3 039381 55yl g SWle e sdims L5 :Value added tax -
D oo Jolis |y colw U (gaudyos o J& g Jos sloas o :Transportation to Site/Delivery -
ol 3 I b ]y )bl s yo U el slaaiy o L olyens (J3s (gladijo )8 cunl g8 iz w0
S 3y Jade
Do o Ly yai Cuownd Cpl )0 0395 50 3L Dy90 (slayyeul N 5 4 ja InveErtors -
2 el lajls 4 Ly adlbige J ol 5 03y 12 50 ok IS 5lse Jeld YU )3 0l S lagn
B )8 S Cansl 00 ol lSel gl S5l 5 55 .S a8l bngts] il &y (ed,lgermlssiy p)lS ol (Ko 059
Al asly 1) 55 53 3590 (gl 3,8 LSl ISl 3590 03,k
ol o o3l L (VW=Y) JSKi )3 48 39y dinlgs b 555 5)l50 " Balance of Plant”  Jgas 5

Balance of Plant $ % Eligible for ITC Depreciation Classification
Site Survey & Preparation 0 100% 10-year SL
Balance of Facility / Electrical Collection System 250,000 100% 10-year SL
Maintenance Building 0 0% 10-year SL
Access Roads 0 100% 10-year SL
Spare Parts 0 100% 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 Balance of Plant Cost 250,000 100%

Complex Inputs 5 ,,,i8" ;> Balane of plant Jgus V)Y S
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J3dle s el Joda ise ol Colw g5lw oolel 4 bgyye (claas ;o :Site Preparation & Clearing -
9 Sy e Glods & oaaste leidle Glisl 4 baye ladnia samy oL :O&M Building -
S o0 3)lg )l3Ble s 4 (639)9 Ol ]y A cul 33 059 b el 2 )8 ABb oo ()l
alawly 4 U At S o 5 cund i Jold 008 oo ljapzs (oaiiS” Joleie i) BOS -
255 45 5,5 3 o3l 3,50 1503 e b 5 (S S0 i 5 A5l Kb (sl Joslo Ll
Nl Gy o ool ) bt (ol 2 bgyo a9 oo ol (SoySl g )lSLo dton 9

D s 2

Dl oo (b y> i (S jIl0l) 5 cuad Slodd &) bgy e (slaal s sniad Lis :Commissioning -
Al 00 Ly po5 o 0595 Sy )3 IS b Canl (a0 S gl el sl (3l U g siilo

.C,u.vl OM 4.:5/5 ).B} )J
g oo dlasMa (VW-Y) JSKi5 55 a5 59y dinlgd e 5 5l50 " Interconnection”  Jgus )

Interconnection % Eligible for ITC Depreciation Classification
Substation 167,000 100% 10-year SL
Transformer 912,000 100% 10-year SL
Metering 0 100% 10-year SL
Litility System Improvements 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 Jgio :\-VY S

D oo ylg Cuowd 1yl 5 Jlil bolas elis! 4o cTransportation Lines -

o5 950 Cudybs & Al Comy lisl amd o LS 1) 5y Gy @lisl & by (slaai ja :Substation -
4 5 sl pSes ( JB Cudils g2y g0 1) Canl Slisie s > o] 658 e 5 gyt
(16l g @l

Jate platiss (6550 sl piwww 4 Net Energy Metering (NEM) L Net-metering :Metering -
05 iz b G 2ly o ly By ByF 2UlF 45 (oot @ly 3 9500 ] 4SS 4,
& Juale plasw S & Comd (ol iz BLSI ot Canlils B (s puilp 4K 4 by (So 5l
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031831 (plnss ) AL g ASLD ) e > 93 2 |y 3 b &5 cul Net-meter )gus’ G 4l
S (o 65
Jke laie ) Slieas Sy 59, 4 Baa b IS Glopw asls :Utility System Improvements -
iz sy o895 poe Jsbo 13 (5305 Caosd g VL Glodily b okigd jrad 355 slajidgy Jlos!
Dedien 3yly Jobo (3 2K Sl
sanlio JB 55 (W=V) S5 55 48 59y winlys Jleb ) 5)l90 " Development Costs & Fee" Jga ;>

A3l e

Development Costs & Fee $ % Eligible for ITC Depreciation Classification
Site Selection & Evaluation 4,000 100% 10-year SL
Site Acquisition Cost 0 100% 10-year SL
Permitting 3,000 100% 10-year SL
Engineering/Design 0 100% 10-year SL
Resource Analysis a00 100% 10-year SL
Other Development Costs 3,000 100% 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
Total Development Costs & Fees 10,900 100%

Complex Inputs 5,8 ,> Development Costs & Fee  Jgus V-V IS

J9i Cuond (pl jd dilate i yed il S il 4 by slaas s :Solar Potentiometry -
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S 5550 Colus 3 4 yo3 0B g colin] o Kl Slalllas 4y bgy yo (slaass o :Feasibility Study -
@ codly Sulol p goolaidl o 8 sla oo cldllas ) )0 Wgd 0 0313 l38lp 5 &y Cuond oyl jo
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Uil g 9l silwedlel 4 bgsye (claan ja :Environmental Feasibility Study (EIA) -
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Do (S el By MW | jansis o8l QL b 23,5 o dlgiday o i)yl 55 ) sy A ool gy
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Sy3o 1) Db e 9 3090 b lasiye IS o bl Jgteus i) oS el (gan o glen sl
235 o B S el 5 (i )lS )y 390 (Sowdgs )] g By pg3)

And o i |y gandyes o5 gy clisl (gly (o) il s jeome 4 b ye slaass o :Land Permitting -

By ASs ey )5S A A baye sladn e samd L :Electrical Grid Feasibility Study -
5 4Sud & Jlail Joro & ang3 b otudyg SlaolSy il dhnj )3 sty DI 1) b
5 Cab)b & dagi b sandy cloolSg s gl Wl oo Cuad ol 4 i o]0 d9250 (sla il
Sl glate (gl ey diy s

D oo D)lg isu pl 3 (gaudyed o898 wilisl &lgys 336,18 :CoNstruction License -

Jld ol o 03l jLis 15 (VF-V) S5 j> &S 3,150 " Reserves & Financing Costs” s >

Dy Ainled
Reserves & Financing Costs $ % Eligible for ITC Depreciation Classification
Lender Fee 0 0% 10-year SL
Interest During Construction 271,801 0% 10-year SL
Other Equity & Debt Closing Costs 0 0% 10-year SL
Initial Funding of Debt Service & Working Capital/lO&M Reserves 376,964 0% 10-year SL
Total Installed Cost 648,765 0%

Complex Inputs <5 ,,,s" ,> Reserves & Financing Costs Joi> V¥ S
L 5l38le s Lawgs o8y cnl iS00 B> ply aija Slgis & ol ply a5 gl I ilo sLender Fee -
D9 o dslxe | INPULS” 5,8 5> "Permanent Financing” Jods ;5 oad 5 lg coleMbl ;1 oslizul
S )8 5 sl sas Ol "Capital Costs”  Jgas > "Complex” auj5 oS s 3 agie o)

D95 o a3 Jge 8 5l 5 " Complex Inputs”

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)

Sy g yg30l5 g 15 EEL 093 Job )d 0l (6,185 4L o 4l i cINterest During Construction -

g oo dmla 3 Jae 3 3l 5 Complex INputs” 5,18 5> sl s wlsesl "Capital 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)

W
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g ply cdl,yd (gl li8 ke a5 Canl oladnja ple Jolis :Other Equity & Debt Closing Costs -
Joia Ml I ldla s cisa cpl 3 e plol pogad )l alopw Lulpd (35 ool b
&S e o3lizl "Inputs” 5,18 5> "Permanent Financing”

51 l58le 5 g sl s cInitial Funding of Debt Service & Working Capital/O&M Reserves -
opl S e edlazul "Inputs” 5,8 5> "Initial Funding of Reserve Accounts” Jgis cleMbl
SRS g yrosd Slodd (sl jli 3)90 955 &ao g ply b sl Sl 3)90 955 oo ggerme Jali atyja
Al o

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

Ll a4 bgsye SleMbl g caliseo (sla yisu 55 (ol alkep S &lbas ja 'Complex Inputs” 5,8 5
ol 02 031> yinles oas 03,9 (V0-1) JS5 4> a5 "Total Project Costs” Jgis 5 isw o (¢lp SNl

Total Project Costs
$ Eligible for

Cost Category $ ITC
Generation Equipment 4,000,000 4,000,000
Balance of Plant 250,000 250,000
Interconnection 1,079.000 1,079,000
Development Costs & Fee 10,900 10,900
Reserves & Financing Cosis 6458 765 0
Total Installed Cost 5,988,665 5,339,300

Complex Inputs 5 ;" 5> Total Project Costs  Jgi» :V-V0 S

Depreciation Allocation

Cost Category 10-year SL 15-year SL 20-year SL Non-Depreciable
Generation Equipment 0 4,000,000 0 0 0
Balance of Plant 0 250,000 0 0 0
Interconnection 0 1.079.000 0 0 0
Development Costs & Fee 0 10,900 0 0 0
Reserves & Financing Costs 0 648 765 0 0 0
0 5,988,665 0 0 0

Complex Inputs 5 S ;> Depreciation Allocation Jeis :V-V& S
Ogww 5 odd dyly CleMbl sl sas edly lis (VEEY) USE a8 Sl 4 bayye sladlia
Gl Cond ol 3 28 e e duwlxe 3415 339 YU Jolis sles 45 a5 "Depreciation Classification”

5590 S Ml Gllle Cluwlrs 4 bagsye isw ;0 Jbo Gluslbrs )3 a5 S oyl Ao pos Slodd g Sljupod
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53 ok 3ylg (sladisja o> ;I " TOtal Project Costs” Jgus ,> 3¢90 dlicl olod .cd,5 anlgs )5 oxlazul
Ly 4wl o o3ly Lis (VW=Y) UKy a8 slael Jods G, "Complex Inputs” &S p,l8 bl )
ol giudyos o gy poe oS 3Bl o 31 alpd )3 43S ol 29800 3)ly ) bawg AVl G900 4
Jote onl led podi g By Ced asidio Jlo SO (s ja b g il i Gy (Gwedd b5 ol
u&o‘ L)"‘ u».?u L)"‘ )0 .))SL;O )1)5 odlaswl D)g0 O)9)J o ubb iy DJ\‘UT )‘)L’ d'l.u.a » 0)9).: _\A]).) dw.dl?bo dl).a
8 ainyse o 35ly s o 1y Sl 5L 3 sasdy B o9y e B h9y8 08y 45 00d w3 1)
Forecasted Adjusted or Market " Jgis 4 by o Gloeusgs 53 .S Ciy i yl38le s gl el Slg S 5

D9 g0 03> rsgi JolS yob sl Jgan ol ) enlaml byl "Value

Bundled”
Forecasted
Adjusted or

Project Year Market Value

of Production

[$1kYh]

1
2 0.0
3 0.08
4 0.08
5 0.08
] 0.08
7 0.08
8 0.08
g 0.08

10 0.08
11 0.08
12 0.08
13 0.08
14 0.08
15 0.08
16 0.08
17 0.08
18 0.08
18 0.08
20 0.08
21 0.08
22 0.08
23 0.08
24 0.08
25 0.08
26 0.08
27 0.08
28 0.08
28 0.08
30 0.08
* Includes energy, capacity &

0l a5 390 0 pasd 48y b g 3151 I3l 53 5 9YLe @by NV S

VO



(Operations & Maintenance) (g ;e g ldos 4y 3o

9y oBimg s plbaod classyl og)S

-\-yoy

Cays g pope sla e Job o 7yb Slles slaasja 'Operations & Maintenance” Jgis
Sloo (Sen slaa o b 9 0595 Cu e dan (SIS g presd Sladsa Jold baasa (ol 55 0
o0 4 boye ladn e Jad o ojlal )8 4 Jie LS isu ali [Select Cost Level of Detail
5 Simple) s Gy i bl J) Gl g 35 3 |y gb )RS 5 pad 5 Sy
l, "Intermediate” L 4 "simple” (claas;S jl oym )l 4,00 45 .S 5)ls (INtermediate

g e sinlite (VA-Y) IS5 3 a5 36y wimls Jleb gl 590 guizraass ol

Operations & Maintenance Units Input Value
Select Cost Level of Detail Simple
Fixed O&M Expense, Yr 1 S/kW-yr dc 0.00
Variable O&M Expense, Yr 1 SkWh 0.004
Q&M CostInflation, initial period % 0.0%
Initial Period ends last day of: year 0
Q&M Cost Inflation, thereafter % 0.0%

CLS BRIV G EEN BN EEN R RIS I EES Y RS EEN ) EES ) R TS |

CES R RV N EEN BN EEN R RIS TN CES Y BN EEN ) EES ) TN TS |

Simple cJl- ,> Operations & Maintenance Jsio VYA s

ol yzelyb ol el s Ol "Simple”as 3 Y g9 > 31 :Fixed O&M Expense, Yr 1
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Operations & Maintenance Units Input Value

Select Cost Level of Detail Intermediate ? ?
Fixed O&M Expense, Yr 1 $/KW-yr dc 15.40 ? ?
Variable O&M Expense, Yr 1 $/kWh 0.000 ? ?
O&M Cost Inflation, initial period % 9.5% ? ?
Initial Period ends last day of: year 10 ? ?
O&M Cost Inflation, thereafter % 9.5% ? ?
Insurance, Yr 1 (% of Total Cost) % 0.1% ? ?
Insurance, Yr 1 ($) (Provided for reference) $ 28,000 ? ?
Project Management Yr 1 $lyr 0 ? ?
Power consumption, Yrl (or other same Consumptiong $lyr 0 ? ?
Consumption (or Tariff) Rate % 0.0% ? ?
Land LeaseYrl $lyr 0 ? ?
Operation Royalties Yrl $lyr 0 ? ?
Royalties Rate % 0.00% ? ?
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Insurance, Yr 1 = Insurance, Yr 1 (% of Total Cost) X Total Initial Costs
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Construction Financing Units Input Value

Construction Period months 12 ? ?
Interest Rate (Annual) % 10.18%

Interest During Construction ] 271,801
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0y50 Jobo 0 1) (g8 ale js &lio dgw jlade l38le 5 cuond oyl y5 :Interest During Construction -
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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) (mortgage-style amoart.) % 80% ? ?
Debt Term years 9 ? ?
Interest Rate on Term Debt % 8.00% ? ?
Lender's Fee (% of total barrowing) % 0.0% ? ?
Required Minimum Annual DSCR 1.20 ? ?
Actual Minimum DSCR, ocours in — Year @ 1.41 ? ?
Minimum DSCR Check Cell (f Fail,” read note ===) PassFail | ? ?
Required Average DSCR 145 ? ?
Actual Average DSCR 1.41 ? 7
Average DSCR Check Cell (If "Fail" read note ==>) Pass/Fail R EE
% Equity (% hard costs) (soft costs also equity funded) % 20% ? ?
Target After-Tax Equity IRR % 20.00% ? ?
Weighted Average Cost of Capital (WACC) % 10.04% ? ?
Other Closing Costs ] 0 ? 7
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(Summary of Sources of Funding for Total Installed Cost) (Jlo (ywol curd g 40N> -)-y-f
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Summary of Sources of Funding for Total Installed Cost

Senior Debt (funds portion of hard costs) 71% 4271820 7 7
Equity (funds balance of hard costs + all soft costs) 20% 1,730,085 7 7
Total Value of Grants (excl. pmtin lieu of ITC, if applicable) 0% 0 ? ?
Total Installed Cost 5 6,002,015 ? ?
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Units Input Value
|5 owner a taxable entity? Yes 7 ?
Income Tax Rate % 25.0% 7 7
Select Method of Depreciation calculation Streight Line H 7
Depreciation Allocation zee lable === 7 ?
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Cost-Based Tanff Rate Structure Units Input Value

Payment Duration for Cost-Based Tariff years 20 7 7
% of Year-One Tariff Rate Escalated P 0.0% ? ?
Cost-Based Tariff Escalation Rate % 0.0% ? ?
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Select Market Value Forecast Methodology Year One ? ?
Value of energy, Yr 1 $/KWh 5.00 ? 17
Market Value Escalation Rate % 3.0% ? ?
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(850 b o5 e yiel )b S 5 bl s (63959 ol :Value of energy, capacity & RECs, Yrl -
Syt 4k ol sl ojon & Jlo len )3 pdpnaod sbaipl 4 baye sbajliel 9 cud)bo
P9 e Oly )l3dle 5 4 el Sy oS 0 )BTRS 00 (Jor 48l a2 5 Al s e ()l
8l 4ty jho 5l 355 e (sl (63959 cx!
Jdo a8 bausgs 50 o5 5L 55l wdy 7 oleie & el )b ol :Market Value Escalation Rate
Qb yao iS5 Jlde Lb (63959 e 48,5 jlas 1> Cluwlbre jd by Clyws F5 U dgd 0 00l
b
0jb slp AVl 3,8 & yasia sla 55l lise 39 Anlgs 38 IS "Year-by-Year" a5 Gl L
SRS 9 J%e 3 1) ofgn dnie s GbL SIS 5 Bp (Sued (29)8 313 ladl | Sle
ol oadools lis (W=1) JSb p dbgsye Jgas 1S 3,lg "Complex Inputs”
o ol Cash FIOW.cS )8 55 G72 Jolo o5 cuisls a5 1L "Year One” a5 Clsil ¢ygu 4

ol (g0udygs 08950 AVl sl 25 olily 48455 dewlore Al )8 Cpl 51 B #8lg 40 04 001> )3

(Incentives) ol g i @lu>! 9o g g0 S Ggo -V-T-)
iy )|Blp 5 gl S o0 3l )b 4 45 (gd b g cosad Gade 465,e SIncentives” o
Joda ol 33 5L 3550 leMbl (YE-)) JSKi p3 35,5 blod 659y (slaai o g ladeld Slalxe p3 b g 00

.)}MJL;O o lie
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Incentives Units Input Value

Developed-Non developed Region

Location of photovoltaic solar power plant Developed ? ?
Deductibility Time years 4 ? ?
Deductibility Percentage % 80/0% ? ?
SATBA Rule

Production Factor Coefficient in the second 10 years of Operation 0/6 [ 271 2 ]

Incentives Jyus -Y$ JSi

A mls sl mlio ool plobo 4 clgy il 1 e godio o] axegs 5 iy 1105 (slagssyl a5
Al o Caomd 93 (ghyld o g oo o Lo Gauie cpliods &3l l58le 5 o

Jgesio 2alyd ¢ SWlo cudlre 958 ply .ol oas 03,9 (Tax Credit) (SWlo sla goie Jod sl )
S dy g (AA) dop Sl ol @ gl el b oot 500 G Sl oo slaely i (sl Sle
(V+0) odlo gaige o 5 Sl 03 o dy g (o0 ) lo )3 Lo e 40 4Bl drwgs yiaS bl 3 9 Jlo Hlo>
Ad Bleo 98 oyl

ol 53 @ p3Y ol sdal Sl Jodn by pe lxudgi 90 abims laUle 6B VoD e3lo g
Nl ()90 (San 3 g (sloil (eoLaBl anugi pgudoliy G dds (sl 4Bl dnwg yieS Bblie Cunjed
bl 5ol (slo w56 55 g 50 (532, 4ol 5 Coppde lojls Loy daliyy 0)93 0 SET )3 imam g 0]
oy iy Old s 5 4 ke g glio 5 2L 5

Gl ) (S0 4Bl dng S L g Bl drwg dilaio (298 S jl 0l gy wlinl adate ulul )8
SleMbldpl 5l A wals s Jae 5 96 silas (Cudlee slo Jlo Slaw 9 2o )d) SUW bylys o 51w «

945 oo odlazwl "Cash Flow" ;5 ol 4 by o ol 4

ks s (Perfarmance-Based) (syls oy do 50 05905 5,Slos @) bayo bales Jodo pod Cuand
e By b 4y M padge gloelSgyd adS cly A5 25 dols (Pl sl gd e 485
"Cash FIoW" )5 (gan Sluslxe )3 s loic 4 dbgye dae Cawl oad Jdo H58la 5 5l Caonnd ) ) 5
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(Capital Expenditures During Operations) < mexd g wlalad yasgni 4 bgi g0 gAd  -V-Y-))
o295 5l b edd sw i laanss 'Capital Expenditures During Operations” Jsis )

2 355ise Dly )l s gyl 000 sl Job 53 (3l e o g5 ) edliwl 3y50 i b g lalad
Sy ro Job jd calises 6y50 93 0 1) Sl b g laad &S 0 03l )5 4 1Kl opl 15800 45

oieled Jgiz el 3 29290 oMbl (YV-1) S )5 ylod iy yoi JI58le 5 (sl |y ol aizj 9 0187 (g0 olS g

Cawl 05 0315
1zt Equipment Replacement year 7 ? ?
1st Replacement Cost (§ in year replaced) W 0 7 7
Znd Equipment Replacement year 15 7 7
2nd Replacement Cost (5 in year replaced) W 0 ? ?

Capital Expenditures During Operations Jsi» :\-YY |
S GMS sl wnlgd agn 4 L &S cunl Llinl i lel S sl «Susldgsis claojp

8L a2 el G sk Al 9 93 4 Lo aselygd 0 gy pee ok )3 sl (Ses

S o adie |y 4l y00 lakad yhex5 J )8 cend ) > :EQUipmMent Replacement -
P 15ls cus g Slalad (5005 4l i cwnd opl ,> (Replacement Cost ($ in year replaced) -

o yos 3l jSesS 5 a0 1 35,5 b Jle lacsdgyg 9o il axkd (ange Lo p3 )8 a3 55

(Reserves Funded from Operations) blawl 4y @ blisl gbbd  -)-Y-\ Y

Oliwe 55 )13 )3 0590 oo ok 3 Blawl (sbadizja 5)) plgis 4 1) (Gl dalese )5 45 45550 5
Sy lbolgms lolo 34 0 3l "Reserves Funded from Operations” Jgi> ) )5, &l
0392 RSl P Tl (6 yglaex b g blawl (sl (B alopu &Sul 5l 35 ol el jolaie 4 uilg5 o0
1505 bl o8 gy blial (gl |y ool 45 93 Sy 45 230 |y Kol l lS s Jl38le 3 ol
sy "OpErations” 433 gd o (¢ yglaen 0395 yoe Job 53 0,53 5 ()18 ko puo b bliul asja 4555900
"Salvage” au3S ogd e ol ogn yee slal 13 Sl (b9 b dse ] & yge 2 98 b
"Operations” (claau 3 51 S 059 bl cuws » (FUNd from Operations or Salvage Value? -

g g0 ol "Salvage” L

YA



S(’LARE‘:’" Olnl 3 (g3ub g o8 gy (eolaiBl o)l IBle 5 (93,8 slodal,

g wnlgs Jld (YA-Y) IS5 sollas ) 3590 g wlsesl "Operations” a3 45 g0 5

Reserves Funded from Operations Units Input Value
Decommissioning Reserve

Fund from Qperations or Salvage Value? Operations 7 ?
Resernve Requirement | & 0 7 ?

Reserve Funded from Operations Jsa> :\-YA S

iy l38le 5 sl Caomd Cpl > blawl (gl gy5y oleie 4 Ll 500 &l :Reserve Requirement -

ba.wL;o

Initial Funding of Reserve ) s 18 40 9 S 44 32 b plg cfop blial pl&d V-7 Y
(Accounts
Oledd 4 baye 5,5, loaija 5 (Debt Service Reserve) slod; by po gy5) Cuomd 93 4 Jgio ()]

03ly L leMbl oyl (YA=Y) S5 53 23945 oo muuts (O&M Reserve/Warking Capital) ¢ )l 5 yuos

Cowsl 035
Initial Funding of Reserve Accounts Units Input Value
Debt Service Reserve
# of months of Debt Sernvice muonths ] 7 7
Initial Debt Senvice Reserve 5 341,924 ? ?
O&M Reserve/Working Capital
# of months of O&M Expense maonths 6 ? ?
Initial D&M and WC Reserve 5 43,390 ? ?
Interest on All Reserves Ch 20.0% ? ?

Initial Funding of Reserve Accounts Jgi» :\-Y4 S
A8 ol luebsl U and golaislddgl 'y )5y lgie 4]y alo )il po & 151 5L5 Y gome laosiand plg
0595 Jlo Ol IR ot p3 g b il g )lail 3)90 W5 SEalS ke JSde 4365y 0 Cjge )3
A )3 D9 oo 48,5 a3 ply ol ol £l jlade (] Ygene 95 o0 pldl Jol g0 @ ply 335
22g) dnled s 55,190 " Debt Service Reserve”

ol 1y Cuol L0550 555y dleo laie 4 aS ply apa I laole slaas # OF months of Debt Service

Sl i yao ] eSS Hlade Wlgi sed (6399 M2 o
O b Caond (3 45" 5y55 (slp odd Gl slaole sl ywlwl » :Initial Debt Service Reserve -

Dod oo dusle y5 Jgo,8 5l ookl b 55 5L 3)90 @les (ljre el 00

Initial Debt Service Reserve = Structured Debt Service Payment/12 X # of months of Debt Service
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LS Jols el B aany (olaidl adsly)s) plgie 4]y (o 1S4k po 4571615 515 Ygane baoins el
©3x o plyr (Rl dom )3 g i ja (il g lan] 5)50 A5 (EalS ke JSutie 4365 )8 590 &9 5
SRSS 9 )l oy slodinja Slole LYl e (pl Vgoms .0 dalss CEDp (6555 g prend slodi s
"O&M Reserve/Working Capital” zsu ;> 39 0 61655 9 (6,13 0 500 slovais 3o glgil Jolis g 1l oo
Dy Ainled Jled 15 5)lse
D)0 935y ddue Olgie 4 &S (g o s slaas e | Sleele Sl # Of months of O&M Expense
Gl 5L
(-8l wwils o I yia8 jluie Wil cos (53939)
O YU Caond )3 &S 9555 sl 5L 0550 slaole dluw ywlw! y :Initial O&M and WC Reserve -

D9 g duslme 25 Jgo s 5l AVl (515 0,00 soaiy o S g Cunl o

Initial 0&M and WC Reserve = Average of Total Operating Expenses(in Project Life)/12 X
# of months of O&M Expense

(Depreciation Allocation) SMHgaw! — -V-Y-V¥

O 31 oalisl (slaoyg> yr plaie g Jgine (jlo 4 ol (2yls b ples slo (31 pamass 5 3,8 Sy
poe Gl > ol & Slo e <l (bl J o3kl @ate Jgb > Ygana o plaf (slgg a2 so SVgial |
2 gl Bl (35 (gloto adsl slae b 290yl o 51 olitsl (slao 9> SDlpzul pYBl ggame 2l sio
WS o e 00 Ly sla Sl 5 (ISl o by o (g ) Sl ol l ao )3 )8 Joix
a3 Cond ol )3 igd iy g > Wlgige Bl ) (I lo s sladiy o aSubsl |l
@l s aw gl lnanja 4 SMgsul olaid! iy e balyi Capital Costs” Joas 5 s obs! pdaw
2 ol 55 48,5 ka3 Sl Slabre 1 el 5 ) casl (Sae ol gl gy Mgzl 39 o

A5 daled Blod Ll 55 Jae cilawle
Ly Mgl jamass 4 by byl 5 leMbl aldlo clusln 45 Mgzl dnls 5 b3 skt
2 b oo blawl ai i g SMpiwl o) ae ol )l 90 b S Mgl Slawlore 235 o0 0305 13815 5 &y )8
Uiou yd blawl di s g 0 48,5 18 5l 609,90 S )8 10 Sl oy se 4y bgs o SleMbl (3815 5
Oloj e (13,8 3y (sl g o 48,5 Jlai > adol anse %0 Jolke ('Cash Flow" ;5 cluslbxe sl
L 15 S ol 0 i3 385 5 Mgl Lyt 435 s g i ool lingers S
Sl 4 bgayo bl Cand ol )38 )9 )l38lp 5 53 9 Ll ) caslio slaloj 0590 baslpd & a5
Bl laan e oy clp a5 5l Seelss” "Capital Costs” Jgiz 5 oSSl s Sliss

sl "Simple” a5 "Capital Costs” Jga> )3 455,50 55 g oo (aedio )8 bauwgy el s Lol
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o)) sy isw cpl Sloy slasan awd jd (Ve=)) ISS sillas 039y (IS SMegul di s il ol

Depreciation Allecation of Co ea (-yea ea (-yea on-DEpreciable

Total Installed Cost

1) E] PR IEY PR PR PN
N) PR PRYIPRY PR PRY PR

Iy clodisn Jgix > SIMPle a5 Clsasl el 45 Mozl anass N-F+ IS
— 50 oy 4 il o bl (613 ale yw (slaan o Jods > " Intermediate” 4 3 4SS 90 5

03y olaidl dopd cuws o jlaw pl Golite Sloj (slagaiaiws ;o SMiwl laasja dadsia pl o
ol oa o0y s CleMbl -yl (VV-Y) IS > D9 0

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

Generation Equipment
Balance of Plant
Interonnection

Development Costs & Fee
Reserves & Financing Costs

Iu) EXY ) SN Y Y PN
N) P PR PRYPRY PR PR

S8 Qb pw sladnja ol , Intermediateas ;5 wlsal el 45 SMpiwl (auass V- SG

(Y‘Y_\) quu O)LE.A cJ..wl.’ o ul.’xul Lg)‘..\fbl.o)m LSLBM).D: Jﬁb » "Comp'ex" dqu)f 45“’)9‘0 »

g 0 ol "Complex Inputs” > 5958 (sgte | Sl 4 bgspe baslyis wiol jo (glps

Generation Equipment % Eligible for ITC Depreciation Classification
Solar Panels 3,500,000 100% 10-year SL
Transportation/Delivery 100,000 100% 10-year SL
Mounting Hardware 100,000 100% 10-year SL
Installation Labor 200,000 100% 10-year SL
Inverters 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
Total Generation Equipment Cost 4,000,000 100%

IS4l s slaaiyza s 5> COmplex ayj§ Clsal clls )3 Mgzl janass N-YY S

(W b > lwile) Cash Flow  -)-¥
pU 4 (VYY) U5 Bl alihia S )5 <S4 50 0o (Jlo (b 4 bgiye Sluwlors Jl38la 05 ol )

J3dley 4 08 Lawgs 48 (INPULS 5 1)l8" 15) (63959 leMb] 51 S p)lS" cpl )3 3gu5 o0 ploul "Cash Flow™
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Sl by Candg iy g9 b ldnin g el > dunle yolaio 4 ol duwle (slaodly b g Cowl o 63l

0 g5 (g yo (50 04 plod Cuoud dranlis )8 i b cunlite «hluwls (pl plos] 5l GBum 5gu5 oo odlaiu]
o gy oolaidl bl 5 (Jlo pbya s b ctglopus Sl o 093 (31> ity £ e Jab palls (5] dsasles
9 plg 9w g ol ol pulas Jlo (b2 Sliwloro g p)] g dlasl b (g 28l Wl oo Ll 48y polal 5

ol i cpl )0 1580 o35 Kiedgw (sblse I b aie ple g bl

H ©- B SOLAR-ECO-ed01.xlsm - Excel (Product Activation Failed) ? B3 - x
HOME INSERT PAGE LAYOUT FORMULAS DATA REVIEW VIEW DEVELOPER FILEminimizer POWERPIVOT Sign in
K89 - f v
- 5 c o 3 3 s W | f . 1 u o .

1 coo

2 Project/Contract Year s L] 1 2 k3 4 5 L3 7 2 9

2

EARNN Project Expenses |

28 Operating Expense Inflation Factar 100 100 100 100 100 100 1.00 100 100

28 Fined Qi Enpense * . X X X

23| Variable O3 Evpense * (70.080.00) (70.080.00) (70.080.00) (70.080.00) (70.08000) (7o.08000) (7008000} 70.080.00) (70000

30 Insurance * 0.00 0.00 0.00 0.00 0.00 o000 000 o0 000

Ell Fraoject Management * 000 000 0.00 0.00 0.00 000 000 o 000

82 Power consumption [or other consumptions) * 0.00 000 0.00 0.00 000 000 00 o.00 000

33 Land Ls * 0.00 0.00 0.00 0.00 0.00 o000 000 o0 000

E Oither sosts El

3 Total Dperating Expenses ] 70.080.00)  (70,080.00)  (70,080.00)  (70,080.00)  (70.080.00)  (70.080.00]  (70,080.00)  (70,080.00)  (70,080.00)

ar Total Operating Expenses ey sy oo ey iy iy iy 7o) ay fito

3

33| Operating Income * 997.949.05  997.949.05  997.343.05  997.949.05 99794905 99794905  997,94905  997,949.05  997,949.05

il Al Sl Secvice Coveraqe iTalic AR AR N AR X AR £ AR 0 AR 10

42 Miinimery DRCT Year ron a0 S 4405 aar L 7 Bl &ar

| Loannterest Expenze 224,000,00 35224838 220,038.73) 284,17123 24543431 202,588.45 o457 105,618.37 56 81723

45| Operating Income After Interest Ezpense 61394905 644.699.66 67791031 715.777.02 75251473 79435060 83953333 088.330.66 94103182

o

1 Fiepayment of Loan Frincipal (44,352.60) (415,13.21) 448, 3438T) i434,21138) (F22,348.2%) (564,784.15) (603,966.58) (656, 764.24] (FI1465.37)

s Reserye Accounts om0 000 om0 000 00 000 00 00 00

48| djustments) for Msjor Equipment om0 000 om0 000 0 000 000 00 000

43 Pre-Taz Cash Flow ta Equity 529566 4% 2295664 220.566.41 22050644 22056641 22956644 22956644 029.560.4%  229.566.41

s

il Project Cash

sz Equity Investment 1120000001y

5 Pre-Tx Cash Flow to Equit 22958604 20358548 22958644 20858544 273568.44 20358884 27356544 20958804 20356544

S Net Pre-Taz Cash Flow to Equity (1,200,000 007 ZIGEEAY 22356648 ZIGEEAY 22956648 ZZ3OEEAY 22956644 ZZIEEEA 2295EEAY ZZIREEAL

55 Running IR {Cash Onig} fadh fAGE R s s

56

51 Depreciation Expense. 1,140,000.00] [1,140,000.00] 1,140,000.00] 1.140,000.00] [1.140,000.00] X

55 Tazable Income (528 050.35) (486.300.34] (462 053 B3] (426,222 18) (38748527 734.360.60 53363335 88333068 B4103182

60| Tazable Income [F2S0085)  (49500001) (46208969 (126.22218) (387 48527) 79435060 2395103 888,32068 94103182

83 Income Taxes 13151274 123,825.09 1552242 106,555.54 9887132 (198 587.65) (209,883.331 (222,082 67) (235,257.95]

(3 Tan Examptions. {05.210.4) 59,060.07) 92,417.34) (E5.244.44) 0.00 000 200 000 200

66| et Ta om0 000 000 190 557 66 209 563,331 222,082 67 206 257,35

or After-Taz Cash Flow 1o Equity TI200.000.00] 22956648  ZZ9566.44 22950044 22950648  229.5664%  30,970.79 19,6831 TARLIT 15.69157)

5 Funning B {After Tacl sy s 8 28 g oy 09 as0 a0

83 Pay Back Period [year]

™ Pre-Taz [Cash-only] Equi IRR [over defined Useful Lifel 677, ¥r1COE

Ll After Taz Eauite IRR [over defined Useful Lifel Ak A7 Calculation

[ Net Present Value @ M5.007 fouer defined Useful Life] 0.0562

T

T4 e

Start Introduction Inputs Complex Inputs Cash Flow Summary Results Annual Cash Flows & Returns @ 4 3
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le7)é -1-¥-)
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Project/Contract Year units
Production Degradation Factor

Production kWh
Tariff Rate & Cash Incentives

SATBA Rules, (if applicable)

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

Tariff Rate (Total) SkWh
Revenue from Tariff ” $
Post-Tariff Market or Adjusted Value of Production SkWh
Market or Adjusted Revenue $
Interest Earned on Reserve Accounts $
Project Revenue, All Sources $

Cash Flow 5,515 5 lasael > ol jiso V\-YF S

A0 e i 1y 0595 syl e a0 s le slaws :Project/Contract Year

ol Job ;5 o5 gy0 aVlo wJgr e oyl Ju8 45 &S 445 - len (Production Degradation Factor

ol aales el Ylas] Jelse 505 5 (6)l S 5 yuess

gm0 Ty g el S 4 (6yld po o

Do oo s’ 3 Jgeyd 5l g5t cpl 52 )b I Mg JialS s

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

Annual Production Degradation)

03l ioled g duwlee Cuand pl o celo Cly sbS cwis o8, 4Vl 5y AJg5 :Production

d‘)’. 9 MLUA "lnpUtS" j);)lf 0 W Mbm dAe ﬁ‘).g

W55 e eyt Jol Jlo (sl 250

92 32l55 doloxo B 5 Jsash | 6Vl M55 alS 19 15, 5 53 b o6 o et stn sl JLo

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

B N, 48,3 (ggy p Bode loie 4 &S Cunl ()15 alS LoLi :Tariff Rate & Cash Incentives

2«5y sms Joldllu 03 3 (gaudyon 089 y0 3 Slos 0556 p o Wl il8 Lol jo S o Jos

Lol 00 Llod Olulxe

B pgd dlw 03 (glisl 5lg SO ply copd opl Jol Al 03 45 (siudyos (slaolSy s 45 :SATBA Rules

Do oo 48,5 a5 0 /Y L ply oyl 8 LL

Olg oS )5 43 dj50 Jo dly coms p 5 3 ol 48,5 cTariff Rate (Fixed Portion)

ol 04 dwle (NPV) b jalls j55)] 0 o (8,5 Jlas o b g ,l58le 5 lawss &S cels
25 Bl g AVl Oy @ cwl (Sew &5 i3l s cTariff Rate (Escalating Portion)

Db g dnlre 25 Jgoyd il osliiul b g Caoond ) )3 39 dbml 5y 5 48ye3

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

4 Ceelw C.'a|9 9].«5 » ).3)'5 ).la.» dy90 L;y »‘9 Cum> g ') B JJ).> L;»LQ) 4.9)» :Tariff Rate (Total)

el s 4y 5 08 5l g S oo pasetie 4VLs & 50

Tariff Rate (Total) = (Tariff Rate (Fixed Portion) + Tarif f Rate (Escalating Portion)) X
SATBA Rules

390 (J92 35y Cows 1 YU 53 00 dunliee 48 a5 b 50 9,3 5| Jeol> el > :Revenue from Tariff

Revenue from Tariff = (Tarif f Rate (Total) X Production)

e b g ol5T 5L 4> 5 bg,d 48,e5 :Post-Tariff Market or Adjusted Value of Production
e A8 oo o sl Sy kST )8 Jlaid 90 o0 doly cuiss g JLopn 53 1y sl 390 4805
Forecasted Adjusted or " Joi> ;> "Year One" auS olbsil ¢jge 3 Jlo y2 (gl ddyas
Caoyns i3l 35 4 do g5 b g 39 o0 Bl yd 87 5L gl Jle > "Inputs™ Sy k8" 5| "Market Value
ol Year-by-Year" a3 bl g 33,5 e dwlxe (6130500 (sdm slaJlo )3 0
ke 3,lg "Complex Inputs” S )8 )3 sads &bl Joas 531, Jlo yo 48,5 sl pyl8 g
x5 b dwenss 5y 09,8 b g 3031, )3 Bpihg,d 5| ol el y> :Market or Adjusted Revenue

Pedise dle nj 9o jl g Milise 1) S5 3550 (o 35ly s 2 )8 Lawgs 0ad iy 5 AL
Market or Adjusted Revenue = (Post Tarif f Market Value of Production X Production)

0595 3 95y e a4 (Ao )51 135 ()l &5 jolailen :Interest Earned on Reserve Accounts
S3le 5 Slalca 3 45" g Anlgs 0595 Lol yd wlie 5l Ko )l Il e 5 ol g il anils 3¢9

Dyl o Ao »2) Jyo)ﬁ )] 9 Cawl 045 03)9]

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)

el )3 oyl 39 o0 duwle ) 90,8 3l 039, (sladel > £90e :Project Revenue, All Sources
a0l 25k 55y slodinz du 5l (o3 dolys g 33T L ,0 ()8 L g e B g8 el Sl
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Project Revenue, All Sources = Revenue from Tariff + Market Revenue +
Interest Earned on Reserve Accounts

lg.gl}g N

& bgpye aat3n () Sluulbno odas 353 48,5 15 )3 il b € 5 o)l cslodizga sk (ol
Do oo plos] dbgs po Cluslrs (63459 S )5 43 05 3)lg (gloodly jl edlatwl b &S cunl (6)l4 S5 g juond ©lods

5 Wjlael (3> 0fgn Cupde sladiia (o) o)l @ gy dow 43 ()l g e pite 9 ol sladinsa

o1y (dely3  SUle) Sllle sl 250 1 4 Sllle Jobis (5 0 oyt (slodiz 1o g 23 L3350 (slaasly
Uodds a5 Ja 0 iy &0 banje cpl olod (gl g o dmolee isu cpl 5 d¥le Cygo & g ol
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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

Other costs

Total Operating Expenses

Total Qperating Expenses Sk

thallta Ga Gn G Ga Bn A

Operating Income 3
Annual Debt Service Coverage Ratio 1.41
Minimum DSCR Year

Loan Interest Expense

Operating Income After Interest Expense

Repayment of Loan Principal

Reserve Accounts

Adjustmentis) for Major Equipment Replacement{s)
Pre-Tax Cash Flow to Equity

Cash Flow <5 )15 )3 laat o lusbxs isn ¥ JS
9 Sy sladiia gl ons ad S lai > iy #, :Operating Expense Inflation Factor -
sl > 9 8ad.a8)S Jlas )3 o ply Jol Jlo (sl sl ol W98 o0 dumslone Cuand (nl )3 ()l
Syl ) e loj slaojly 53 &8 (taljdl 5 9 il Jgos8 1o o Cund & 1j Jgosd l sm

Dy 45 LS )3 9 oo iy 039 sl INPULS”

Operating Expense Inflation Factor (in each year) =
Operating Expense Inflation Factor(in last year) X (1 + O&M Cost Inflation)
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Slis 8 4l 5j90 Jgr anly cons o1y ()l g e col slaas s Fixed O&M Expense -

P9 o dnwle 15 J9e )8 5l g (63959 slaosls Sl osliial L g md 0

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

ool dpwle B 25 Jge 3 5l g W30 Lt ) s

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

D9 o dawle 113 Jg0 )8 3l g sl ()ls po e sla Jlw j3 059, dews 4 so iNSUFANCE -
Insurance = Insurance, Yr 1 X Operating Expense Inflation Factor

odd Cyass Juoyd | olil b g " INPULS” S )8 5 Jol Jle (sl aet &o e ol S a0 o3V
o) 0tk )5 Lo
s BB 5 908 5l 5 9950 Jolis 1) 059y yote s b s (slaa o :Project Management -

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

gy B Bpae Gprauie S pl :Power consumption (or other consumptions) -

M8 Jsb ol )3 Gl oo 1) litio U8y L (glass 387 gl iyl ol sl (285 395 g0 ol |y (g yo
o3zl b b Jlo iy (sl grons a8 )18 51 " INPULS™ 51087 53 ()13 o yee Jgl Jlo (sl aizj 3l

Cool dploo LB 525 g8 ]

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

oBop b pope el Job > alio ladije plo b g (ej o)lel 4 bgyje 430 :Land Lease -
P9 o drwlre Jlo 2 lp 5 9o )3 ) oolitul b g conl

Land Lease = Land LeaseYr1 X Operating Expense Inflation Factor
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bgye arzn Jle lsie 4 o cnl jl g o0 dmlne 15 Jg058 5l Jlo plo a bgsye aiyja g 003 3l

Dy pU Olgine |y 8l oo (548 )98 o8 958 (5100 jliel (3> 4
- Other Costs = Other cost (in last year) X (1 + Cost Rate)

Cygo & (5510 500 059d 1D (gduidyo> 09,0 & basye (slaan s JS :Total Operating Expenses -

Dgdise 0 Ui Cuand cpl 3 ) Ha 590 oy sy s g AVl

Total Operating Expenses = Fixed O&M Expense + Variable 0&M Expense + Insurance +
Project Administration + Power consumption(or other consumptions) + Land Lease + Royalties

ol dulme JB 135 90,8 5l 6Vl O ygo 4 (6,05 0 00 61,5 :Operating Income -
Operating Income = Project Revenue, All Sources — Total Operating Expenses

2o dmlome Yy g0y 3illas b (50580 20l il (S (sladty s 5 ool anulors I g
Lo yo Olawlo (cam pl5 55 ol g Conmnss 05 g5 a3Vl 28lg dgm b SWle g™ 51 1S el > oyl 4 o]
5 O Sl soleme & a0l iy 5 'DSCR lgie 41 635l )33l 50 Gizrem 258 plwl Clle &
Ol 2 Vo )by oy Jlo gl ()5 pudls jl AYLs ©j50 4 DSCR jialil il ply <oy
U195 sy lp pel)ly cnl j 195 a0 468y95- s oBTgp (b 095 oo dnlons (S 9 o) ply 3oL
5 osad slb syl ply cde Job S DSCR (il S solisl a4Vl o 4y ply b1l
osase Laylys 4 4¥ls DSCR pagise 358 oo 8 V0 5 VY 03l 13 Yaaso 6y (6,38 43l pus (cloog

b AL I8 VY BV Vo5b 58 el g ciS g o Lol )l (S M55 eSS g plg
D o duwle Jlw ya (gl DSCR yiolil o oyl y> :Annual Debt Service Coverage Ratio

slylaio b aolio 5 solil il posiss 5 Sk dmlre jglate o Jlo ya (gl el cond 4 0leMb
D9 oo 0dlaiwl Lollas

S e asedie (g0 o 00 sl Sl opo 50 1y DSCR yel )b pewine jlide :Minimum DSCR Year -

Caomd opl dbigus go 313050 plg o o g ol isw 93 50 059 plg bLudl:LOaN Interest Expense -
Ayl Gloy e g ply dgw g Jeo s 3yl AVl CE byl 4 pll &S ply bludl 0 y4s prw
Do oo Ao

3 ply Lludl o s atew yuS 51 s (6500 20 20l,> :Operating Income After Interest Expense -

P9 o drwlxe pj Jge 3

! Debt Service Coverage Ratio
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Operating Income After Interest Expense = Operating Income — Loan Interest Expense
byl aVle &jgas &S ply bludl ol ppew cwond opl 5> :Repayment of Loan Principal -
D)5 oo ol dgu oo
3 Gl duole b8 (60955 slaodly ululy &S 6395 3L 3,90 9,5y e zex :RESErVE Accounts -
sl 3l 250 dlso Jl38le 5 Al ol asede Jlo 4 3 labad g0 T INPULS™ S )18 50 4S5 00
35 390 diaja el (angad loj )3 U380 Sl )3 9))y Al ja plgis 4 AVl ©jg0 & 55 |y g
A8l 35290 0393 95y e )
2 oledad (aee sly W 5y5e 4l sa JAdjustment (s) for Major Equipment Replacement (s) -
A8 o ol ]y poj) )90
Olalad (ayge5 4 bgiye (slodu o g 9)5) s jo ply d9w 9 ol Jle duolone o900 cunl S5 p5Y
ol 0 031> s gr JolS yeb &t ylasidy, luolee Coudd j3 g asldl o
dy90 sl in ply ol b il 4 by e (slaas o 455,95 y3:Pre-Tax Cash Flow to Equity -
o3kt s pS | g (6ol ey 3oLy 3l i o CBIyy AV gy oS ikl (s g 95 Sl
Sg5ise Assloee SLle 1 BB (o Bl ) (Ko 013 oS ply L

PreTax Cash Flow to Equity = Operating Income After-Interest Expense —
Repayment of Loan Principal — Reserve Accounts —
Adjustment(s) for Major Equipment Replacement(s)
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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
Taxable Income
Income Taxes
Tax Examptions
Met Tax

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

Cash Flow <5, ;5 Jlo (s Slslee 250 315 IS

Zib sl 5 3590 ()18 kop Al Yoere amd o LS |y 1854 le s 03l :EQuity INVEStmeNnt -
N38le 5 5 ol et E90 51 I8 Sl )3 iS4l s 03,9 lsie 4 dBsmg g 1) <555 5 ply slose
Do o Dyl

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

Sygo 4,3l pur 03591 e S 3l am WL b L3 Kal,s :Net Pre-Tax Cash Flow to Equity -

29 0 0dsel Sl 5l LS alls (o (b y2) (S wYlo
Net Pre Tax Cash Flow to Equity = Equity Investment + Pre — Tax Cash Flow to Equity
A8 el (Jle obys) (Nosss slue p (81 Glo s ¢S £, :Running IRR (Cash Only) -
iS5l &y abes GIEIRR mli JuS1)30305 o duwloxe (60500540 &t Job 13 Jloyn ¢l ol

& o yolate 4 @l (5 JIBle s (aiaS ) calpli cunl 0ad 5 Waogg (1> aplojus
&b 5lesleinl b Jlw o 0 Sl jl L8 IRR gl )l duwloee (gly 09 oo o3kl (J31> dlo yu cuiS'3L
&5 gl B3 o b sl Jl Jlo 5 e U5 o el ol 51 ARR
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Running IRR (Cash Only) =
IRR(Net PreTax Cash Flow to Equity,Yr1: Net Pre Tax Cash Flow to Equity(for each year))

g o 0313 i Comid ol )3 )0 y0e Jlo b p> SMgiwl slaas ja :Depreciation Expense -
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Osmed wilise Szt gl Sl Jgdo a4 aag b e ool )3 g e plol Clined jee
09 3l o3litl b (630895 0879505 Sl (sl Sl sladizjo i )5 090 slaw) g Olllas
Depreciation " isu ,» a5 SleMbl ;1 ooliw] b SMogwl e 33,5 0 dywle ¥ gudiine bas
Comd y3 Slawlo plovl 056 3gu o dumlire w0 43,5 )18 51 " Inputs” 5,8 " Allocation
ol o0 1)) by Ol

ool )55 a5 p5Y sl e BB 5 Je s 5l 395 0 Slle Jols a5 cel,> :Taxable Income -
ply bLudl oy whes puS 1 dms (61300 00 31,3 51 SDlopgsl (sloaiy s cllle Jols 18], drusloo (gl
Db o yuS

Taxable Income = Operating Income After Interest Expense — Depreciation Expense
51 Inputs” S )8 55 oas iy a5 SWle F45 5l edlaul b ojg s delyd 1 Sl l5secinCOme Taxes -
Dgdise Al pj o3
Income Taxes = Taxable Income X Income TaxRate
Syl > "Incentives” isu clxsg &S dgs Sl slacusle Tax Examptions -
g oo blod g duwlore Cuand ol )3 s ashy o 4 "Inputs”
@fgn dolyd p Slle I cudlre dlio juSTL Bl (slacudlee Jolis ofgy 490 ,o Net Tax -
1350 00 4ol (sla Jlo 13 2 )b tely> 4S5 ,56 )3 ol [\ 1 p3Y 34 so dmolre 313 Ul el
Dy daless Sllle Jolds 055 il tie
Net Tax = Income Taxes = Tax Examptions
i 5l Sllle e puS 51 SWe 5l am 059, Jle b > :After-Tax Cash Flow to Equity -
e o & Sl 1 U8 Lol (o ol y2)
After Tax Cash Flow to Equity = Net Pre Tax Cash Flow to Equity — Net Tax
obys) (Sl glie p Ol S 5l am (L3 wleyw cuiSiL £, :Running IRR (After Tax) -
I8 Cond ;0 &S IRR mb 5l odlatwl b 5 (sl 0500 e Job 53 Jloyd o Sllle 5l ax (2B ((Jb

Do oo duwlore (i 031> s ey
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2 Straight Line (SL)
f'


http://virateam.com/?p=5325&preview=true

S()LAREQ:"’ Olnl 3 (g3ub g o8 gy (eolaiBl o)l IBle 5 (93,8 slodal,

Running IRR (After Tax)
= [RR(After Tax Cash Flow to Equity,Yr1l: After Tax Cash Flow to Equity(for each year))

bl la ol plgion ol Sl oslizal b g 29800 paetio gl VLo Jlo 0> 398 Slunlno plol
batdl b)) polaie 1) (leb Al 55)) o T ol pus Sl £ 5 Ml pus a3 Lo Lo il

.J; Mbm 039),3 0393

09l Cawd gl BB cpl > e o L ]y 2ol 13 aleyw cuiS 5L ol ke :Pay Back Period

Cuio & oo L IRR jiolyl a5 00 5 29 o 03kl Jub Cuand )0 0 dwles IRR 51 il )b oyl

ol 0208 55T o yaw iS5 g 0 o gyl B il s S Z g 8D Codle yus

S8 (B Gleyw cuiSL &5 :Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) -
5 oo 4o o550 s 5ol1; e

Slle puS 3l am (30 ailoyw cuiS5L £, [After Tax Equity IRR (over defined Useful Life) -

S o a0 s Jsb 13,
Target > I, (NPV) b )6 55,0 olie :Net Present Value (over defined useful life) -

&S o dwle < INPULS” Syl 13 1,18 Loy o> iy a5 After-Tax Equity IRR

NPlpy P pidmlnoogns  -)-F-¥
e als (o5l Gliee (355 sho L)sn (et b B )y Sl (e Shal Sl (S5 l38le 5 ol 5
4aS> l oolaiwl b Jol hgy 5o S oolawl  yogy 90 5l e o Sluwbre oyl plodl jelaie 4 .ail o (((NPV)
s ply (NPV) (I8 jalls (555l 58,8 a5 o b ddyad )l5me cunl 0 as 1581 p 5 5> 45" "Calculation™
bl ol 5l onlaul (S5e%a (YV-1) JSKib 55 395 0 03l inles "GT2" Johos 13 g dwle 4365 & jg0

Dgd o 03> ioled 38l p 5

Pay Back Period (year)

Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) ¥r1COE )
After Tax Equity IRR (over defined Useful Life) (SwWn) Calculation
Net Present Value @ 145.00% {over defined Useful Life) 0.0562

48523 duwlne (gl "Calculation” aeSs 3l eslatwl V=YY IS5

! Pay Back Period
2 Internal Rate of Returne (IRR)
3 Net Present Value (NPV)
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oisu 3 s DATA o 5l b cpl (YASY) USS solles .asles eolazw] GOal Seek mb s,k 51 sy o)
Gl (o yiwd JBWhat-1f Analysis

HOME INSERT PAGE LAYOUT FORMULAS DATA VIEW DEVELOPER FLEminimizer POWERPIVOT Sign in
Ty Ty T, 1) y (2] connections r LS 1 B ~f 1. ! »E €0
i by & Y m B BB = B i
From From From From Other  Existing  Refresh _ 31 Sert  Filter Textto Flash Remove Data  Consolidate | What-if t Group Ungroup Subtotal
Access Web Text Sources< Comnections  All- L Edit Links Vo advanced  calymns  Fill  Dupicates Validation - Analysis = - -
Get External Data C Sart & Filter Data Tooks o e Cutline 2 A
S
M70 £ Goal Seek. v
- Data Table
A B C 1] E F G
oD T Goal Seek
Project/Contract Year units o 1 2 3 s e
47 Risene Accounts 0.00 0.00 0.00
43 Adjustment(s) for Major Equipment Replacement(s) 0.00 0.00 0.00 w w
43 Prie-Tax Cash Flow to Equity 281,618.30 281,618.30 281,618.30 281,618.30 2810
50
51 Project Cash Flows
52 Equity Investrant 1,720,094 .52 0.00 0.00 0.00 0.00 [
53 Pre-Tax Cash Flow 1o Equity 28161830 281.618.30 28161830 281.618.30 2814
54 Met Pre-Tax Cash Flow to Equity 1,730,094 52 28161830 281.618.30 28161830 281,618.30 818
] Running IRR (Cash Only) ] (0-51) 23 (0.15) {a
5
&7 8] Expense 1.140
] Taxable Income 5 283
[21] Taxable Income 5 ] (4 82) 2 (383,
B3 Incarme Taves 129,167.59 12232571 106.956.10 933
&5 Tax Exarnpions (103,334.07) (97 ,860.55) 85,564.88) L
23] Met Tax 0.00 0.00 0.00 0
BT After-Tax Cash Flow to Equity 1,730,094.52) 281,618.30 281,618.30 281,618.30 281,618.30 a8
=] Running IRR (After Tax) 10.84; (o1} 0 23] (015 i
=] Pay Back Period (year)
ml Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) ¥r 1 COE
T After Tax Equity IRR (over defined Useful Life) (SN Calculation
72 Net Present Value @ 145.00% (over defined Usetul Life) 0.0562
™ Supporting Calcufations
. » Start Introduction Inputs Complex Inputs Cash Flow Summary Results A (#F 1 3

1 15 GOal Seek b &y (o yioos A—FA IS

b dotee yiehl o (0] ol den olosdaljlade @il L dhlee S5 55 Wilg5 oo )8 @ cpl Bl L
125 L & 305 oo 4255 4135 5 (Cash FloWISD$72) 5 B Eals b5,) iy i 350 ol bl 15 il
s @ ) 5 o3l oo (FA=Y) KBy yhao 4 iimals (Cash FIOWISGS72) 5,0 46,5 ol
] 93 4 ohbyu5 b s e ool (o lyS5 oy 4 e (slnddyes gl |y Slowlona 158l 5 sl 005 o3l
o395 (5 Lall sy Jgsd BB a3y oo lgis 4 g pasuie 09 e sho plp (a8 palls (35)] )l
gy Ol 9 g aded aloywose 255 Jlpel Sl o (o3 plos &S (glad ) iny 39 0 48 )5 Jlas
g G 3 45 5 48y ol dglie b Sl o sS40 p a0 iy |y IS 4lo g 213 9 bLLUSI
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Project/Contract Year Goal Seek ? % % 1 2
Running IRR (Cash Only) (081) (0.46)

— ] Set cell: 5DsT2 B -
Depreciation Expense (1,140,000.00) (1,140,000.00})
Taxable Income To value: 0 {526,050 95) (495 300 34)
Taxable Income ) _— (526,050.95) [495,300.34)
Income Taxes By changing cell: | $G572 5 13151274 123,825.09
Tax Examptions (105,210.18) (99,060.07)
Met Tax OK | Cancel 0.00 0.00
After-Tax Cash Flow to Equity 229,566.44 220,566.44
Running IRR (After Tax) 081) (0.46)

Pay Back Period (year)
Pre-Tax {Cash-only) Equity IRR {over defined Useful Life}

After Tax Equity IRR (over defined Useful Life)
Net Present Value @ 145.00% (over defined Useful Life)

Supporting Calculations

Cash Flow 5,8 )3 a5 luslre iz V-V IS
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Ol Jeats 4 (Reserve Accounts) o545 9,35, Jle o (Depreciation) Ml (Debt Service) ply yico
Dol e 0> Supporting Calculations” lgie b l8ls 5 b 55 Sluslxe opl g oo
(Debt Service) ply Slaslbxs >

g dinlgs Jd 55550 ¢ Debt Service” isw g (Fo=)) S sllas

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

ply Slioloes i N—F+ IS5

a3y 039, ply deeduwlre 4 cand oyl y> :Debt Sizing (Defined Capital Structure Method)

D950

S 30 e 059 16 )18 le yu (sladis 3o £ 9ee :INstalled Cost (excluding cost of financing) -
slodiie dwbro > CuliySS 4 Y md o (U 1) g2y Dygo > Bgde 9 <55 e ()5
Reserves & " Jous ;3 45 ofg 5l 3,90 9,5y Jlio 4 by (slaai o ply by sl (55l elo
Dgu gos 43,5 (a3 1> gy ol awwlxe | INPULS” S 8" 51 "Financing Costs

iy 5 ,l38lp 5 (6l )8 bawgs " INPULS” 58" 15 &S plg 1o > :Defined Debt-to-Total-Capital -
Cowl 0045

W Ao 8 Cuond )3 &S ()l ko slad x| o )d Cans p 0igp ply &l :Size of Debt -
el dwloe LB 5 Jge 3 5l

Size of Debt = Installed Cost (excluding cost of financing) X Defined Debt to Total Capital
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Do oo duwlbre Cuowd (pl y3 ply b 45L 0950 4 el :LOAN Repayment

sxadply & AVle Gygo 4 b aS 0y ply bludl &l :Structured Debt Service Payment -
Structured Debt Service Payment = Interest + Principal
plg 0300 5 ol b ()liae doles (gl JuST 50 S o asuiio |y plg bLudl 6 4y w4 :INterest -
dgw eply 5o CleMbl & 5L baygiuwd opl 5l ookl (gl 5,8 edldiwl (asuin (olo)giws jliple o
é—’l’ )‘ bu;l 20 Cawl 0l du_‘i)f ).3)15 )] HlnpUtS" gf)._’)lf 9 FLY J.wl;u.o wb);)b UL") WERVI
ol 04 0dlatn! lawd dguw duwlowar gl “IPMT"
Interest = IPMT (Interest Rate on Term Debt, Project Year, Debt Term, Size of Debt)
Lo dguw awlxe gl "PPMT" &b 1 bxis) j5 .S o aseiia |y ply blusl Jusl vowPrincipal -
) 00 o3lawl
Principal = PPMT (Interest Rate on TermDebt, Project Year, Debt Term, Size of Debt)
(Depreciation) Mol slaas o Sluslxe >

Dy Malg b 5 )lge  Depreciation” iso , (F1-Y) JSi gollas
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Year

Depreciation Year Capital Yalue Allocation commissioning Va
ky 0 0% 0

10 6,000,000 100% 300,000

15 0 0% ]

20 0 056 0

Bonus Depreciation
Mon-Depreciable 0 0%

|

Project Cost Basis 6,000,000 100%
OK oK

Annual Depreciation Expense, Initial Installation

Total Project Cost, adj for ITC/Grant if applicable check
5Year SL 0
10 Year SL 1,140,000
15 Year 5L 0
20 Year 5L 0
Bonus Depreciation 0
Mon-Depreciable 0

Total 1,140,000

Annual Depreciation Expense, Repairs & Replacements

15t Replacement 0
Depreciation Timing

Depreciation Expense

Znd Replacement 0
Depreciation Timing

Depreciation Expense

Annual Depreciation Expense

Annual Depreciation Benefit

S Myl Slolms iy V¥ S5

ol Lasuie g Jlw 13 SHgiw! glaas i Sluwlxe (gl 5L 350 sl yiel,l :Depreciation Year

WHgd e iy ped Crod ] 5
sy 575l eSealss” "Capital Costs” cuod ;5 4l caws ' INpUts” S )8 5 :Capital Value -
ol iy yai Sl (gl Jlw ;0 baija il suds Sl ()l 8 Al yuw sladisjo (o yai (gl p
o1 039l ) ) gy shaus 3 Jlo o 4y bgye alyse Ceand ul )3 D9 0 (Sl l3Ele 5 gl
]
DS o 1y )8 ale o slaais s IS5l aguw 4> Sl Ly aad o oLis :Allocation -
2 blawl (550 ey o i ) Mgl Jlo o gl blawl ;) :Decommissioning Value -
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Sl Sl slads a4l cuowd ) 45 ANnual Depreciation Expense, Initial Installation
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Wl 01 03] daldl ;> S Mgl Jlo & (gl S Mol (slodis o dunlxe Jgo 3 diges

5 Year SL Costs = SLN (Capital value, Decommissioning Value, Depreciation Year/2)

agje 4 SLN xb 51 eslawl b SMpgwl Slowlows plosl (gly g o 0050 YU Jg0 )3 1048 565 lon
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