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2 Introduction
This software “BIO-ECO" is & cost-of energy analysis tool according to “Engineering Economics” science. The model aims to determine the cost-of-energy for each Biomass project, or minimum revenue per unit of preduction

3 needed for a sample (modeled) biomass project to meet its investors assumed minimum required after tax rate of return

In October 2020 the Renewables group of Niroo Research Institute {NRI) decided to perform a specialized project on 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 processes and laws of the country, various related softwares were evaluated. Finally, the CREST model that was developed in National

Renewable Energy Laboratary (NREL) identified as the most suitable model for localizing

It should be noted in this project, these people have contributed: Mrs. Soraya Rostami (Project Manager}; Mrs. Elahe Mansouri & Mrs. Zahra Abbasi (project colleagues); Dr.Shahriar Bozargmehri (Hezd of REG) and Mrs

Nazanin Khosrawi (Project Supervisar)

User Manual:
The modsl comes with 3 User Manual {in 3th. report of the project) which dascribes its design, features, inputs and outputs. The manual is intandad to provide an asy 1o follow road map to usars who might not typically
5 work with financial analyses, to ensure successful utilization of this Cost of Energy tool

Model Architecture:
T The model consists of six wa
fi (1) Introduction: An overview of
(2} Inputs: The interface for nearly all user-defined ass
(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.
(4] Cash Flow: The formula calculations, or "guts”, of the model; derives all project cash and tax benefits, and
(5) Summary Results: A framework for storing the output {results) and associated key inputs of multiple model runs,
(6] Annual Casn Flows & Returns: Provides 3 summary of the mocieled project’s annual cash flows,

9 Entering Inputs: Model Conventions

Blue Bold Text denotes user-defined inputs. The user is respansible for modifying these cells o be consistent with the project being evaluated.
hi] 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
1 red cells indicate that a 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  dropdown menu
The “Wotes* column, populated with boxes showing 2 “2*, contains a combination of definitions, explanations and ranges of typical values for most inputs. To read a note, the users need only move the cursor onto the
applicable cell. 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 has finis

a_— Start

entering the characterisi

One"

del will automatically calculate both t
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Project Size and Performance Units Input Value
[¥] |Generator Nameplate Capacity kW 500 ? ?
Waste Consumption per Day fon/day 212,696 ? ?
Waste Consumption per Year ton/dear 77,634,078 ? ?
7] |Energy Content per Ton BTU/ton 550 7 ?
Energy Content per Year MMBTUAear 42,699 ? ?
7] |Electrical Conversion Efficiency % 35% ? ?
Heat Rate BTUAWH 9,749 ? ?
[ |Availability % 892% ? ?
[¥] |station Service (Parasitic Load) % 10% ? ?
Production, Year 1 kW 3,626,640 ? ?
[¥] |Annual Production Degradation % 0.0% 7 ?
[/] |Project Useful Life years 20 ? ?
Project Size and Performance Units Input Value
[ |Generator Nameplate Capacity KW 500 ? ?
Biogas/Synthesis gas Consumption per Day cubic feet/day 212,696 ? ?
Biogas/Synthesis gas Consumption per Year clubic feetfyear 77,634,078 ? ?
[ |Energy Content per Cubic Foot BTU/cubic foot 550 ? ?
Energy Content per Year MMBTUvear 42,699 ? ?
[/ |Electrical Conversion Efficiency % 35% ? ?
Heat Rate BTUKWH 9,749 ? ?
[ |availability % 92% ? ?
[/] |station Service (Parasitic Load) % 10% ? ?
Production, Year 1 kWn 3,626,640 ? ?
[¥] |Annual Production Degradation %o 0.0% ? ?
[¥] [|Project Useful Life years 20 ? ?

Project Size and Performance Jsiao V-V S5

0395 Caunsj 08958 Sliuas 48,5 Jlas 3 L1y 0395 s o8, o oles :Generator Nameplate Capacity

DD 0 UL'“’ u‘99.‘.5 o> g O ua

59, s cubic feet cas 1) (63959 5w ;5 L 4 ;540 :Biogas/Synthesis gas Consumption per Day

S e ol

Biogas/Synthesis gas Consumption per Day =
(Generator Nameplate Capacity X Heat Rate) <+ Energy Content per Cubic Foot X 24
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Waste Consumption per Day =
(Generator Nameplate Capacity X Heat Rate) <+ Energy Content per Ton X 24
A o iwles 1y Jlo 3 08, (5399 5w 35 L o 5550 :Biogas/Synthesis gas Consumption per Year
il ooy pj Jge )b 5l &S
Biogas or Synthesis gas Consumption per Year =
Biogas/Synthesis gas Consumption per Day X 365
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Waste Consumption per Year = Waste Consumption per Day X 365
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Db e dplne ) Oy jlo 5B 9 Jdu  wile (o o gy

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

2235 o duolre 5 O ygeas jow Al sla 089,00 sl Energy Content per Year Jsbo yiocon

Energy Content per Year =
( Energy Content per Ton + 1,000,000) X Waste Consumption per Year
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"03g5 Camj (solSgy 158l 5 L) " ped 5l 45155 )3 &5 yshaslen :Electrical Conversion Efficiency -
ol 5l o3kl b ysige 45 amd oo Ui 1y 35l (355 (el it 2al,5 AN v+ baysige 3,5 o i 4
S o b G ]y cope
Ey o iuled 1y dg o odlatwl Heilyi5 eajl by lis (gl &S eads (605 ojll 5)ly> 7,5 :Heat Rate
9998 (o Ol B Cele Sy oS o Wy sl BTU) 5L 2590 )l e plgis & Jgeme 5k 4 (5))>

235 (0 dplne pj g
Heat Rate = 3412 + Electrical Conversion Ef ficiency

Gl Wl Slebo 3o )y bl &8 g g0 adlis ' g wytwd > Jole' lgie & yal)b ool Availability -

(on-site host) ol slles ,gl55 o] 5 oS
555 o0 )18 7A0-AD 03915 ;3 Jsine slbsdgys Lol 35y dalsd ol aolaidl lade oyl

dgus oo 03l 0 gy5 355 5y 5 syl poyes &S Cuws s S5, - Station Service (Parasitic Load) -
Caihl Olsie 4 olunl gy D98 (g0 05 29,8 (Sl S92 90 3 demlne (sl g5 S Alors Sl el
Dgub o AUS S
515 oo 3B V=Y 039a50n 55 Ylainl Jshno slondgys Lol 5oy dalsd cyl polaisl e oyl

el SlgghS cos (65l 0500 Jgl Jlo 53 0095 Cann o950 sl ()l oaimd oL :Production, Yrl -

Do oo dewlore 35 Jo0s8 5l odd 3)lg (slrodls cuws o l38le 5 o el )l cpl el

Production, Yr 1 = (1 =+ (Heat Rate + 1,000,000) X Energy Content per Year) X Availability x (1 —
Station Service (Parasitic Load))
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S)lEe S cpl (639)9 calpli unl 0ad (b Jlo Cony Ao pos (> wouSle slaofgy (sl S (n
sl 00D g po3 Comy (S5l b S35 5 yho 5| 15,5

el SlgghS cons p (6yl3 0500 Jgl Jlo 53 0395 Cannj o955 (g5 ()l o> L :Production, Yr 1
Do oo Ao 15 Jooy8 5l odd 3)lg slaodly cans y l38le 5 0 el )l o)l

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

Mg cal b aVlo Cygo 4 03¢5 Cann il 05955 dad o ol wlidss :Annual Production Degradation
Degradation Analysis of Weathered e L V-V Jlo o oS NREL cldlas llas 096 0 a3lse
B e/ed o 039 Canj sol8g 05 (sly Sl o W)g il ceunl ouis plol Crystalline-Silicon PV Modules
ey s Jsbo 1o e ials cplas’ amd o 1y el cpl 1)8 & (635)5 (il 005 03] pae5S Aoy )
2 sl 0ad dple (SYob 0jl )3 (awyiwd (:Ske (8)S i b (IS byl oy &Syee > a8

S bl jao plp ) gl el Sl e

(il asls jao (gsluo b g 35,5 e b Cuond (nl (£39)5)

el 6365 Cunss 5 05 g 55 uto pos . Cannl 0355 Cummy j 01575y Mo yos 0ind s yelyb oyl :Project Useful Life
il JolS el y3 Mg g 4 4 5 @i Gluebl cubl o Slae (gl ol gy 390 yllal & cunl ol Lo
295 50 (s 0355 Cany3 o555 S (el Ll Lo o sl 332 (ipmnds 31313 oo pogiso Sl Jituwe ol ()
wnlgd LSy lade yiall 93 cpl 358 48)S JLa5 )3 0395 Cun o895 duie yos il B0 55 31158 Jsbo aoplix
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Cuond (il (639)9 cnlple canl 003 Sk Jlo (oo sdo oo hl> pe Slo sbrofgy (sl Jto cnl el oy

el 0D iy yo5 (g (Goluwo b S0 6S g o I 5 )30 (5 ke

(Capital Costs) gyl alo w a9 3 -1

Lo yo slovais 3o S 59 o i yx5 l38le 5 (cly 059 s 18 aloyw (slaas 3o 'Capital Costs" Jgus )
b 955y sladnsn g ajgome 381 g lalllas plool s 4 Juasl ol (gilwoslel 9 wlis! wlipss b3 4
) s 4w Glgie (2988 ghe Sl odlatl b Jga cpl ) 08 ol &5 S5 plen 2gd iy Jgao cnl 2

D)8 iy yad Jdo (gl 1y (69959 Ol

VO



9y oRidgh pludiod slasyl 0g)S

Lld jl adaw aw 1) 25 (5,185 0k y slads i a0 ojls] )8 4 o :Select Cost Level of Detail
Jbo a4 )b (o)l alyw ol auia laie a4 dae S L "Simple” s s S sy Sl e e
9395 JolS )5 awgs Wb a8 Cawl odis iy Jdo (gl yiSu ) o | Intermediate” cls > 3¢ 0 03l
Complex ) lizxe Sy)l8 Sy )3 sl b S wloywr glaaisn 4 byye CleMb] "Complex™ <38 5
&S amd o |y el oyl )8 4 "Complex" au S g 3)lg il o 43,5 a5 )y s ol ¢l oS (Input
S Bl Gl ]y 05 4l 500 sy 5 lgny cizen g Ak 4l LSl )5 gyt (63909 sl se Slig
i) 350 58 TS Meel Lapass 5 oIS 4k s Sle (i) znlS &) by e cliusles g Lyl yd el oyl 5o
Al Cunl Son Jlo (g d L9 asuie L9 o ITC Jolds & olaajo bog) 5w (ol )3 35 (o0 )3
Iy Sl sbcudlae g ulyd (Byme isu ) Ngd Sl (ialS (le8 Jald pdy Sl slaas o

A5 dlgd @)l dy a5 sl 4 by qlio 3y90 50 o & bgipe (il g Sgisl 4ty 50
ol o3> s (A-V) S )3 4 g daled Jlab 590 S5 Lo g bl 'Simple” a4y 3 a5 g0 o

Capital Costs Units Input Value
Select Cost Level of Detail Simple ?
1 Total Installed Cost MW 7,500.00 ?
Total Installed Cost (before grants, if applicable) g 3,720,000.00 ? ?
Total Installed Cost (before grants, if applicable) W 7.500.00 ? ?

Simple cJl> ,> Capital Costs Jga> A=) S
Ol 3 Al 03¢5 Camj 08 g s SO @il (gyliS ke slads o als” Lol :Total Installed Cost
3l e baly g ajlatel 3> 9 &b & JLal
D98 3)ly Jho 4y g 035 (0055 (3 slajlitel 5 rciblen ol ) s gl
(8l 35550 yao 5l o (l (5399 ylade Log )
ol o3ly s (A=) S5 50 oS ws wimlgd Jled 435 3,190 w9 Clsl " Intermediate" a5 a5 90

NS 0yly i Gl b g calisee (sl gandiwd o 1y aedly cuwl calbge )8 b opl 4o !

! Investment Tax Credit (ITC)
¥ Depreciation Allocation
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Capital Costs Units Input Value
Select Cost Level of Detail Intermediate ? ?
%] Generation Equipment § 2,000,000.00 ? ?
% Balance of Plant 5 1,000,000.00 ? ?
%] Interconnection 3 150,000.00 ? ?
%1 Development Costs & Fee 3 100,000.00 ? ?
Reserves & Financing Costs g 439,520.71 ? ?
Total Installed Cost (before grants, if applicable) ¥ 3.689,520.71 ? ?
Total Installed Cost (before grants, if applicable) kW 7.,379.04 ? ?

Intermediate <Jls ,> Capital Costs Joi> A-\ S
Ly 5 Oygo g alie Sliaas plo 5 5B ¢ Gy 95l 55 ASle Ol 4 s :Generation Equipment
P9 e Jold

oles «limas S8 g o) & g Jo sladije (8,5 a5 5 L sae oyl Intermediate b )
D950 3)y 9 deloee 039381 05l 3 Sllle g S 508 (63959
g s Gloj 3 S 4 bgpe claai e ¢ wolw (gjlwodlel ¢ Bluwy; claan o  les :Balance of Plant

g ol Iy iz (sloaly3n o 3o s aly 3 s (55l
(sl 2315 Jao 5| 3208 ke WilgF o (639)5)

el bl yd 4y bagsye disj ¢ Jlal bolas cilu sile g )b 5y a8 4 Jlasl slaasy j» 48" :Interconnection
Db s 03l JliBle s dy Cuond ol )3 Cuny Slisl b g0 5 5 4l 4l
(-l 4l jho I pieS” e Wlgs ad b 2l 55 (639)9)
3> Ay wline dbip ddel Gl 7yl o pie aile oleas i :Development Costs & Fee
D358 oo |y sl oddds 00 )00 sla i o oSy Jleis! slaai e alS o Lol
(-l 4l jho I jieS” e Wlgs as byl 5 (6399)
sladl o cply €8l > adgl db s uSle ()l Al o 4 by e sladls s aS” :Reserves & Financing Costs
25 J9258 3138l 03 (699)9 il Sl 9800 Jols 1) 5l 3)50 9)5) sladinja 9 Cilo Gt )3 39w ¢ S8
il dwlre L8
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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P b alilis S )5 S5 p0 laieg)yg g wlses! "Complex™ au S aSsype ;5 i ol 45 4565 e

Sl b "Intermediate” clls cla oo 5l S ya S8 cpl e 0 3ylg "Complex Inputs”
Sy 365 3l cans g |y iz sl yisu 0 (IS Wlo e sladl o Cuwl DB )8 g g dialgs

Sl Minputs" S, > "Click Here for Complex Input Worksheet" a5 ;1 osliwl b

LS 3)lg o1 3 1) 293 059, leMbl b 39 o 03l Liles 8" (<l "Complex Inputs”

Wl o 03> isles (Vo—)) JSKb 40 4 5y imlgs b 45 3,150 "Generation Equipment”  Joi> )

Generation 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%

Complex Inputs 5 »,ls" ,> Generation Equipment Jgis :V =) IS5
SleMbl Wlgs o 0yl5 5 ol Jiis 3 4L beos pla 3 S S (635y5 (o)lse samd i :Customs duty
T3l oo clsylg 53 03938] b5l e liue oaimd L :Value added tax
O De oo Jold |y Colis U odg5 Cunj Glio &5 9 Jo> (sladss s :Transportation to Site/Delivery
A58 3y pt il IS sl 221y il o o b i oz 3o L olas 513 (glodizio S el (1Sims
o395 s Pl sl & Ly asl o Jgia cnl 13 0550 1 )3 Zrkee IS 5150 Jold YU 53 00 S5 (glaen]
o3)lo> B y,l8 a8 cowl oss il yd el ol l58le 5 55 .08 a8ls] o] oyl 45 (63 90 Anlgsu )8 Canl (Soe

Al i |y 3¢5 Jlai 3y90 (slaen] 3,5 aslsl Kl 590

b 5l g )3 cuni sl 5L 590 Sliupas g Slalad &S Sy 13 piinass ol g clhisl gy HBELL Lile colw pMel Gillao’
S oxlatnl (S 508 Gais i b Caudlao I Aiilgi so disled o 3)lg ygulS

g a3y 03938 (35 SUle glgie b A Jome )3 59155 Cuod 72 Jobeo (ko (38 illas ol "
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BB 5 5)lse emen (63)lge conl o o3l i (V-Y) S5 > o5 "Balance of Plant”  Jgus

G S 3ylae S5 il wlBgy8 £o8 A Comd 0098 Cumj (sl 0950 (slbpuxio o5 4 dogi b ol duwls

sl 05 0Ny Ulf dlﬁr‘,}bj a s g 00,5

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 ,,,5" ,> Balane of plant Jgue :V)-Y S

On0) €9 4 Al baal 3o cpl il o LS 1) o yiwd (sl poue dbu] 4 bgy e (slaa ia o5 :ACCESS ROAAS

D1 dalgd Gglie 390 (Jae sa iy g dilaie

iy l38le 5 el Jgas 35w opl 55 Colw (gile edbe] & bgyye (claau 3o :Site Preparation & Clearing
g 0

S 5 s oyt Gloss & osask Hlidle clsl 4 by lds e snns olis :0&M Building

S e 2)lg 1 Ble s 4 (39)9 Bl ] dija cpl 363 0fg S ell 2 ) A3l

g go danMe (VW=Y) S5 )3 &S 54 Malgs Jlsd 15 3,l50 "Interconnection” Jaas s

4
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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 Joi> VY-V S
iiled )lg 205 b 4 (alb st joSde Jodo )3 Slgte 2)lS
e o 3yly Cuomd (pl > il belas wlisl 4 ja :Transportation Lines
Cunj o g5 Cudyls &) dtusly Cany lin] dad o Gl |y §p G elisl & baye (slaas ja :Substation
(2515 o Sl @ 55 ol Son ( JB Cud il dgng Eygo 1) sl Eiglisio a8 D o)) (6553 Jxe g9 035
alisl Jie e &) liaos Sl joy 4 Baa b IS Gloyw asls Utility System Improvements

Ol 2 25 a5 )3 gl 0395 Cannj o9y o Jobo )3 (g e G 53 0395 G o950 £98 90 lojen
9o oy Jsbo
sanlie B 55 (WW=)) S5 )0 4 39 simlgs Jleb 555 3,050 " Development Costs & Fee" [gis )

bl o

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 S ,> Development Costs & Fee Jgio VY=Y S
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2,5 Lol plsie o (5:55 4z (oolatdl byl Baa by ;5 slapnl wnle pladbie Jgio ol
el 03 5k 3550 Coles 1D 0395 Cams ) 08 g 58 lin] o el Glalllas 4 bgsye (slaass s Feasibility Study
Sl 51 ol Cawd 4y slaodly bl (odlasdl 5 6 (ola Julow colalllan ] 5> g5 0 0313 5l 58lp 5 dy o
Cygo & (9w g (B (2351 Bbd | )b balpd U 3gd oo plol adate )3 o8y sl oo g (30 (i
15 3 b ol ot 5 5 00 b 5 lis] B olS gy sty b o 3,8 15 bl 2390 (Sipas

ol dags Pl )y ol 53 &5 Gl (63,10 alar I (golaBl g8lo (85
oy bause ol e g5 (5155 (jlwoslel 4 gy ye slaas ja :ENVironmental Feasibility Study (EIA)
A D A 03 gy kate MolS' jguo 4y pod B 5,155 10 oS jslailen dgus o D)lg l38le 5 Ay o )y
IS il o b yo)l55 cpl g (g S sl cdg B I aasdis o8l Glsal b 00,5 o dlpiuin by 155 oyl
Obwsl Cunj oo cblis IS e 1 JSlite s j Lo JS ol (i )8 09,5508 5 dlas sl Canny § Layme
) o JS )0l annl Lo Coglas odilos (09,5518 5029) JS o)l (Sl e Lauzme (pglae (09,5 ) )
(i)l gy y90 (Sloregs )l g B pa)) 590 13) ib s yme 5 E9b90 b baspe JS o)lol Joe

Dy 0 )8 (6 S eaenal

Ao o i 1y 0dg8 s 0l g s elinl (gl ryme; €BL ) jeme 4 by ye (slaas o :Land Permitting
Al e 3 S g 555 ad 4 basye (slads e odias lis :Electrical Grid Feasibility Study
ol 3250 slatlle 5 4 & Jladl oo 4 g b 0395 G (gloolS g5 Jluasl die 13 (e 5155 1)
Al Sglite ()l oy A g Cudsls 4 dxgi b 039 Cunnj S0l gy sl Sl o Caned sl a5 alaii

Do oo dyly isu cpl 33 038 Cuuj 08 5 eiliasl &lgy 33,8 :Construction License

Jlé ol o o3y i 55 (VF-V) UK, a5 5 5)le0 ' Reserves & Financing Costs" g )

Dy M‘?
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 S > Reserves & Financing Costs Jgao V=) s
5l ookl b g )l38le b lawgs o8, (pl WS o c8lyd plg alsa lais 4 oaiad plg 45 ply 5l Al :Lender Fee
Sy anie ol ded o alxe 'INputs” S48 5> "Permanent Financing" Jods ;5 o 3)ly cule Mb
Jge,8 51 4 "Complex Inputs" S 18" 55 il s sl "Capital Costs" Jgis > "Complex™ a5 o

Dgad g0 Al 5
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Lender Fee Cost = Lender's Fee (% of total borrowing) X
% Debt (% of hard costs) (mortgage — style amort.) X (Total Generation Equipment costs +
Total Balance of Plant costs + Total Interconnection costs + Total Development Costs & Fee costs)

Uil gl 0355 a5 0895 il 090 Job )> e (618 ale o 4l 3 :Interest During Construction

Capital " Jgu> > "Complex" au;5 a5 Jb jd el 0)90 Job )3 (6)li8alo yur 4 Sgu dao Sl o0
D oo dmle ) Jge,8 5l o "Complex Inputs” )8 5> il s ol "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)

w28 L g plg cal s (gl JiS@le yw a5 cunl olaas e ple Jols :Other Equity & Debt Closing Costs
Permanent " Jgi> cledbl 5l 58l o jiso opl o wad e pbxl ogad )8 alo e buls 3,8

LS oo o3zl "INputs” 5,8 5> "Financing
oleMbl 1 158ls 5 <55 el s :Initial Funding of Debt Service & Working Capital/O&M Reserves

=

Eaecme Jolis 4o ol .S o odlizul "INputs" 55,18 5> "Initial Funding of Reserve Accounts"” Jgas
Adbn ()M g es Slosd (el Sl 3)90 9,5 e g plg S sl Sl 2590 55 Eee

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

Lylys 4 bgye cleMbl g calisee (gla i ) (o)l alow IS claas;a 'Complex Inputs" 5,5 5
ol 00 031> yinled 0 039l (VO-Y) JSi 4> a5 "Total Project Costs" Jgas ;5 yisu o (gl SNl

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
Resemves & Financing Costs 43952071 0.00
Total Installed Cost 3,689,520.71 3,175,000.00

Complex Inputs 5 S ,> Total Project Costs Jgi> V0=V S5
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Depreciation Alfocation

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
Reserves & 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 Jei> V8-V S5
Ogww 5 odd dly CleMbl I sl sas wdly lis (VEY) USG oS SMawl 4 barye sladl e
Glp G opl 3 )8 95 o dule 3)3 3939 YU Jglas ples p> 45" "Depreciation Classification"
3550 SMpgiol Slle Sluvlwe & bgypo isu ;3 Jbo Sluwbre j3 a8 S o cpusd dute yoe Slods 9 Slipss
53 odd 3lg sladlja o> ;1 "Total Project Costs" Jous )3 34390 olicl olos .cd,5 anlgs )18 sdlazel
Ly ddym wal osd o3l L5 (WW-Y) USS 50 oS slael Jodo 5 > "Complex Inputs” S p)l8° clesl )
e 3l 0395 G j 08 gy yos oS 8l o BT oyl p> 435 cpl 9 o0 D)lg 1)l lawgy AVl Gy 4y B
Joso ool bled jud Mg 3y Cund [asde Jlo G 5l (M e 4 b g il i B (daendl 15 oo
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Bundled® Forecasted
Adjusted or Market
¥Yalue of Production

Project Year

(37 Wh)
1 0.20
2 0.20
3 0.20
4 0.20
5 0.20
6 0.20
¥ 0.20
8 0.20
a 0.20
10 0.20
1 0.20
12 0.20
13 0.20
14 0.20
15 0.20
16 0.20
17 0.20
18 0.20
13 0.20
20 0.20
21 0.00
22 0.00
23 0.00
24 0.00
25 0.00
26 0.00
27 0.00
28 0.00
23 0.00
30 0.00
" Includes energy, capacity & RECs

0l a5 350 0 pasd a8y b g 31T Ll 55 5y YL ab s \V-Y IS

(Operations & Maintenance) (g ;e g Sldos 4y 3o —f—v—
Ciyas ooy sl e Job 3 z)b Slles (claanja M'Operations & Maintenance" Jgis

il e (See sl b 5 0jgy Copde dan (5SS g pen glaalse ol oy ja (] g e
9 b0y & barye sladiia dad o ojlal )8 4 Jio LS isu alie :Select Cost Level of Detail -
3.8 )l (Intermediate 5 Simple) i o ym olise blod jl calises pdaw 93 0 1) )b (6,055 g yuos
g dinlgs Jld Jol 590 g 1S LBl | "Intermediate” L o "simple" claan ;S 5l SOy )8 45 g0

g5 o oanlie (VA-Y) JS5 )3 &S

\AJ



BI ‘)’.‘:c‘) Oyl 53 0395 Canmn o5 g5 (odbaiBl L)1 Hl38le 5 (630,18 (slosal,

Operations & Maintenance Units Input Value

Select Cost Level of Detail Simple ? ?
V] |Fixed O&M Expense, Yr 1 SNy 300.00 ? ?
V] |variable O&M Expense, YT 1 S 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 ¢Jl> ,> Operations & Maintenance Jgi> VA=Y IS5
adS oaimd oyl el )b oyl canl oas Ol 'Simple” au 38 YU (g9t > 51 Fixed O&M Expense, Yr 1
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Operations & Maintenance Units Input Value

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

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

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

Intermediate <Jl> ,> Operations & Maintenance Jsas :V4-) S
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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 9 ? ?
[¥] |interest Rate (Annual) % 5.5% 7 ;
Interest During Construction 3 $67.031 ? ?

Construction Financing Jgas :¥ -\ S
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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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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% ? ?
[ |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 ? ?
[ |Required Average DSCR 1.45 ? ?
Actual Average DSCR 2.48 ? ?
Average DSCR Check Cell (If "Fail," read note ==>) Pass/Fail 7 ?
% Equity (% hard costs) (soft costs also equity funded) % 45% ? ?
[¥] [Target After-Tax Equity IRR % 12.00% ? ?
Weighted Average Cost of Capital (WACC) E) 8.73% ? ?
[4] |Other Closing Costs $ 0.00 ? ?

Permanent Financing Jsa» V=) JSi
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(Summary of Sources of Funding for Total Installed Cost) (Sl ol curdg aod>  —Y—-¥—)
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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 2
Total Installed Cost 3 3,689,520.71 ? ?
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Units Input Value
Is owner a taxable entity? Yes
Income Tax Rate % 25.0%

Select Method of Depreciation calculation

Streight Line

Depreciation Allocation

see fable ===

oy [ end [ end | end
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Supplemental Revenue Streams: Tipping Fees Units Input Value
1 |Tipping Fee - Source #1 Siton 30.00 ? ?
] |uantity Received Each Year tons per year 10,000 7 7
1 |Tipping Fee - Source #2 Sfon 0.00 7 H
E Cluantity Received Each Year tons per year 0 ? ?
E Tipping Fee - Source #3 Sfton 0.00 7 7
E Quantity Received Each Year tons per year 0 7 7
E Digestate/Ash/Other { additional revenue) Efgallon 0.00 ? ?
E Digestate/Ash/Other Revenue Escalation Factar % 1.0% 7 7
] |DigestatelAshiOther - Quantity gallons per year 4,000,000 7 7
] |Wwaste Heat— Heat Capture Efficiency % 85% 7 7

Waste Heat — BTUs available for sale BTLV kW 5,386 ? ?
] |waste Heat — Selling Price/fvoided Cost &thenm 0.00 ? ?
] |waste Heat — Selling Price Escalation Factor % 2.0% ? ?

Supplemental Revenue Streams: Tipping Fees Jgio :Y¥-) S
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o S5 o3l Jo /)8 sy &S ouis 2> ash L digestate . :Digestate/Ash/Other — Quantity
ol YL sy 90 sla Jolu polie e (605 o5l0l Jlo /5 caus p ash L digestate (31 as" sgi ds g5 39
D)5 (23 Hlade Y cans g b ol
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Oyl Jlde 13,8 oS b g ol 948 (gl 39350 (W sLe )5 -pl :Waste Heat -- BTUs available for sale

L1935 ol €29) 09155 5l 2y90 o) IS jl canl p5Y b g oS Y Mg (gl S BTU sy p5Y
heat capture ) Ml o)lys SIb,S5b ptasw 035b (3,5 Gpd b L 5 ool 5L KWL Wy (ly oS
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(Cost-Based Tariff Rate Structure) § y wedi & s> ol g g Jals —Yo—¥—)
Do o 4id)S IS 5| aendd G dy5 4 bgrye blys M'Cost-Based Tariff Rate Structure” Jsas 5
Lb &S twd (60)lg0 AVl ]38l F 35 5 09 o AVl Linl38l ol oS 48y 5l oy 3 b3 oy e
Ly bals ol po il sad ooy isled Jeda (pl CleMbl (YO-Y) USG50 1098 03l Jao 4y (63959 lgie

S olFe Jada ol leMbl el (lp cplplo @9d oo coni Wlo g ply 1005 glvojgn ¢lyp (snendd G5y
35 03litel Ll ol jg, Sl

Cost-Based Tariff Rate Structure Units Input Value
E Payment Duration for Cost-Based Tariff years 20
E % of Year-One Tariff Rate Escalated % 0.0%
] |Cost-Based Tariff Escalation Rate o 0.0%

Cost-Based Tariff Rate Structure  Jsao :Y0-) JS
Damd o Gl |y By weudS 3 )5 )18 olej e Payment Duration for Cost-Based Tariff
Do oo Vo iolidl fols &S cuwl 4dyx5 3l oy saims lis (%0 Of Year-One Tariff Rate Escalated
blod (li8l 25 B wps 08yw5 plos b g (ise Gl )l3lep 3 coVlainl 5 lacasbd pas (185 Jlai 5 (6l
Dy daled Cunl Golite ()RS g rend Cuownd Al |8 (slaciond jd oad 48,5 a5 43 p g5 b &S g o
Sl aly )8 oy Ve e o il (639)9 20e

S o el |y 5y 48y &Vl ili8l s> :Cost-Based Tariff Escalation Rate

Forecasted Adjusted or Market )@y ovgs® 3130 b ouds Joad oo (cwigws cwd  —11—F—
(Value
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235 (0 )18 o3l 3)90 059 poe (JLL B g (5 (a5 (098 3b)1,8 sLadl I am

43,5 a5 lisle s 3 )5 glp 4L S ¢ cewd opl > :Select Market Value Forecast Methodology
po> <l 3 S o 3ly |y &Vl 2l 55 9 3031 4150 13 958 Jol Jlu cledbl p)l8 Jol el ps cul 03

WS s e sl Jo o sl ly B B 8y sl )
g Malgs b (Y5-1) JSb sllae 55 150 "Year One" au ;8 bl & ygo 4

orecasted Ad ed o ? ?
Select Market Value Forecast Methodology Year One | 7 ?
1 |value of energy, ¥r 1 SIWh 0.2 ? ?
] |Market Value Escalation Rate %% 3% 7 ?

Forecasted Adjusted or Market Value Jgi» :v5-V S5

byl (65,50 L s, sl el )b cuS 5 elel (63959 o] Value of energy, capacity & RECs, Yr 1
W yee (8 oyt 4k ol sl e & Jlo plea 3 plinied iyl 4 b bl
P9 3y )ljBley 4 sl Sy kST )l a3 3)50 (o Soly cons g dalore

8l 4ndly jao I 55 lade (k53959 ol

03y Jdo a4y )8 by 5y Mgy J5L 55,0 Ay £ oleie 4 el ol :Market Value Escalation Rate
8l 4ndly i 5l 55 e b (639)9 29 wB)S HlaS )3 Slewle y3 8y Dl £ B g 0

dn Sloj o3l gl AVl 3,8 & pasie (sla o))l i D9 dmlgs 3B )18 "Year-by-Year" a5 Gl b
"Complex Inputs” S )5 ,3 5 Jio )3 1y 039 bt oo bl J B 5 G (reudd U293 2,18 (sl
ol oads 031y L (W=Y) S )0 dbgsye Jodo oS 3 lg

o3l 5,8 Jao ol Cash Flow 5,8 5 G84 Jgl oS cusly av 5 1L "Year One" a5 ol &g
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Select Market Value Forecast Methodology Year-by-Year

SV B IECV RIS LS RN |
SH [ e | ) | D] end

Click Here for Complex Input Worksheet

Year by Year cJl> ,> Forecasted Adjusted or Market Value Jguo :YV-) S5

(Incentives) ol g g SIS B g8 g 090 B G0 —1Y—T—)

Gyt 58le ) slp @S ee Bl )b 4 &5 (Hed b g pogad pde 455, SIncentives” Jouo
Joda cpl 53 5L 390 cleMbl (YA-Y) S5 p3 .00,8 Llod 659 slaaijn g basel )y Sluolre 13 b 295 o

Do oo 0 bl
Incentives Units Input Value
Developed-Non developed Region
Location of Biomass power plant Developed 7 ?
Deductibility Time years 4
Deductibility Percentage % 280.0%
SATBA Rule
Production Factar Coefficient in the second 10 years of Operation 07 7 7
Power Plant Location Other ? ?
Increase Hate % | 100

Incentives Jois YA-\ S5
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Jore 008" b s 5 4 Increase Rate o Power Plant Location (yglic b jsSke Jods LU Jlaw ¢
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Capital Expenditures During) olmgxd ¢ wlahd g &4 bgw sbavp —1¥-¥-)
(Operations
Slabad anga5 5 iU odd w e (slaan j» ("Capital Expenditures During Operations” Jgas
NPl )3 900 3y )8 Lawgs 6yl po e sladle Job p3 035 Cumnj o9y 5> odlial 3)50 i b
o295 08505 5 (6 ld 0 a0 e Jabo 40 calises 090 90 )0 1) Clipz b g lalad S 0 001> )8 & Sl oyl
Pl g g Slimes Koo b g5 paies auie Sl plyie 4. bles Gy Il gl ) ol daje g 8
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Capital Expenditures During Operations: Inverter Replacement Input Value

15t Equipment Replacement year [ 7 7
1st Replacement Cost (§in year replaced) & 0 ? ?
2nd Equipment Replacement year 15 ? ?
2nd Replacement Cost (§ in year replaced) & 0 ? ?

Capital Expenditures During Operations Jsas :YA-) S
BMS il dalgs yay g 4 Lo &S cunl olial op 5 Juol )l Al Ol 098 G 3 (sl 059, 40
8L Ol cnl Gargs Hb w4l 0398 Canj o9y yes Jsbo 55 Cunl (See (plpliy 9 Nsd o
ol labad 53l )50 0 1) Slusyd (63559 b Jolu (] Cuowd )y :1St Equipment Replacement
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Sb s |y Jlo mlie 00535 floj o5L olge Cashflow
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(8l 0395 Snbe yoe I yiaS g yao I il 2L (639)9)

g el 390 Al e saimy L Jsbe cpl jd (639,9 :1St Replacement Cost ($ in year replaced)
Db (o 4i8)S Jlad )3 09 slil Jl ol cpl by lp Jlo @lie 05 sl Jlaiay50 Lo 3 Sl
D s 1y Jlo mlio 0,83 yloj lgie CAShflow 5,18 5 E213 ol sie s b hled &jao o

(-l o (gl b Iyt 2 (639)9)

olled «lipon ol Claad 55501 5550 j0 1y Slus 8 (6399 b sk (] :2nd Equipment Replacement
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(8l 039y Snbe yoe I yiaS g yauo Sl ey 2L (6399)

oen lanl 550 dija oiad LS Jsbe ol 45 (639)5 1 2nd Replacement Cost ($ in year replaced)
D9 (o w85 Jla5 )3 059 shul Sl (3Kl cnl ey sl b @lie 085 sl o 390 Sl 3 Sl
D s |y Jlo mlio 0,33 loj oles 0 Cashflow S8 3 E214 Johu sie 1o b biles & yg0 5o

(8L yao (sgluwe b I iy 2l (939)9)

oiled «lunms ol laad 535l 3550 0 1) Slus )3 (39)8 b Jslw (] :3rd Equipment Replacement
oidg sy Jlo glie 0233 jgail 13 S o 3)ly 1) bbb anse Sl rege )l ok cpl podimae
cashflow 5, ;> E215 Joho die yusi b Joles &ygo 53 398 (oo blod 59 Jsl Jlo 5| auges ol aja
Db i 1y Jlo mlis 0y loj ylgine
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dipip by gl o glie 033 & pguaty] 13 S o 0y |y lalad (s Jlo (3,31 )l Jobs ol ptimse
Olgiee CASNFIOW 55,8 ;s E216 Jokw dae s b hled &ygun )0 358 (oo Blod 05950 Jgl Jlo 5l pases o)
S s 1y Jbo mlio 0,033 lo;

(bl 09 deho yos 5l a8 g yho Sl Sk b (629)5)

)



9y oRidgh pludiod slasyl 0g)S

oes el Dyge Al e saimd L Jolw (pl 3 (539,9 :Ath Replacement Cost ($ in year replaced)

Db oo 48)S Hlai 3 0fgp bl (aiSule cpl €y iy (Jlo glie 08 il Jlai5)50 Jlu > Sl

S s 1y Jlo mlie 00585 floj ojb )les o CASHFIOW SIS 13 E216 Johw die s b biled &y 0
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(Reserves Funded from Operations) bliwl 4y blisl ylad —\F—1'—

Olie Xyl )3 039y yos Job )3 bliul saanjo o))y (lsie 4]y (who dalyo )5 &5 4590 1
- 0 0395 Cam) slo0lSg 5 lnlo 39 0 5)ly "Reserves Funded from Operations” Jgus 3 45, &l
1) oo sl o ey oglean b g blinl gy B ailojus aSul 1 (08 ool el jglaio 4y il
S bl ol gy Llawl (gl 1) ooliiiy 48 9 (S a5 w3 e |y el ol 58 & Jl38le 5 )

(st "OPerations” 4,5 sl oo (5yglaen 059 e Jsb 13 0555 5 (S 4l pus b blius] 4ty 50 4S5 )50

!y "Salvage"” au ;S wes e el 059, yoo (sladl > Sliaat Beyd b anie cpl 4T Sy e Ll

L 5 "Operations" (laau ;3 51 S 039, bl sy :(Fund from Operations or Salvage Value?

D9 o wlsesl "Salvage”

28 bawgr jeS e a3 Gl (Yem) JSS) g dalgd glate ciluslre 040 "Salvage™ a5 Gl &g

Reserves Funded from Operations Units Input Value
Decommissioning Reserve
Fund from Operations or Salvage Value? Salvage 7 7

Reserve Funded from Operations  Jsa» ;o Salvage 4,35 ¥+-) S

g daled b (Y1) IS5 ollae 43 3,90 9 sl "Operations” a3 4S540 )

Reserves Funded from Operations Units Input Value
Decommissioning Reserve

Fund from Cperations or Salvage Value? Operations 7 ?
Resenve Requirement | L3 0.00 7 ?

Reserve Funded from Operations Jsas ¥V-V S

D oo iy l38le 5 gly Chowd oyl > blawl gly gy, oleie 4 Hk 550 &l :RESEIVE Requirement
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Initial Funding of Reserve ) ;18 30 b 4a3d b plg colop Dlisl b3 —10—-Y—)
(Accounts

yoass Glodd & bgyye 9y (sladis o o (Debt Service Reserve) sly 4y bgyye 9)5) Cond 93 4y Jods oy
ol 03 i leMbl cpl (YY=)) S5 55 24 o s (O&M Reserve/Working Capital) (¢l 4

Sl

Initial Funding of Reserve Accounts Units Input Value
Debt Service Reserve
] |# of months of Debt Service months ]
Initial Debt Service Reserve & 106,937.95
0&M Reserve/Working Capital
] [# of months of O&M Expense manths ] ? ?
Initial O&M and WC Reszemne & 211,926,562
] |imereston All Reserves % 1.5%

Initial Funding of Reserve Accounts Jgis ¥V-) s
WS Jols luabsl By olaid] adgl o)55 lais &1y (sl HliS ko o a8 1515 5L Vaee aodiad plg
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Initial Debt Service Reserve = Structured Debt Service Payment /12 X
# of months of Debt Service
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Initial O&M and WC Reserve = Average of Total Operating Expenses(in Project Life)/12 X
# of months of O&M Expense
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Allocation of Costs

S-year SL
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10-year SL

15-year SL 20-year SL

Non-DEpreciable

Generation Equipment

Balance of Plant

Interconnection

Development Costs & Fee

HNENEA

Reserves & Financing Costs

VN BV N B P

VN BV N B P

S8l sbasia ooy Intermediate 45 Clsasl cls ) SMpwl [awass FF-) IS
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Generation 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%
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2 ProjectContract Year S ] 1 2 3 4 5 5 7
El Insurance 5 (13,0000 [T3.260.00) (525201 [.735.70] [14.07162) [14.353 05) [14.540.11)
an Project Management # [0000.00)  (30.800.00) (3121200) [31836.24) (32,472.98) [35,12242) (3876467
41 Feedstock Experise ¥ . 1 1

4z Water & Sewer Expenses * 10,000.00) 10,200.00) (10,404,000 (10512.08) [0524.32) (040,81 (m26162)
P Digestate [if reated as an expense ¥ 000 000 000 000 0oo 0on 0.00

4 Matural Gas Consumption ¥ 000 0o 000 000 0.oo 0.oo 0.00

as Land Lease ¥ (2500000)  (25,500.00) (26,010.00) (653020)  (Z70E080)  [27E0202) 28,754,085
45 Fiavalties! Other Costs [7 of Tarifi revere] 0,00 0.00 0,00 0,00 0,00 .00 0,00

a7 Total Operaling Expenses 7 [346,080.00) [355,065.76) (362,903.00) (370.24274) (377,647.59) (395.20054) (3929045
43 T Cpsrating Expernsas P i i i i 47 7 4 i 1 i 1p
50

51 Operaling Income * 62256456  G15506.00  G08.469.43 60120983  593.804.97 58625202  578.540.0
52 Az DL M I5EH

5 Aryusst Dot Siarvice Cirweragze Fstis 2 25 281 28 284 267 a5 e 27
54 Mz DSSEH Yoar

B Loan Inferest Expense 125 125,00 115 912 44 112 266,00 105 15223 57 54158 55 358 18 S0684 7Y
55 Operaling Income Alter Interest Expense 397 43956 496,674 37 496.20443  496057.59 49676339 49685384 _ 497,863 2

Repayrent of Loan Principal
53 Reserve Accournts

60 Adjustment(s] for Majer Equipment Replacement(s)
61 Pre-Tax Cash Flow to Equits

(88,750.83) (34,363.45) [(OE0.80) (0872366 (1633430 (126477.72) (133,131
0.00 0.00 0.00 0.00 0.00 0.00 0.00

000 0.00 0.00 0.00 0.00 000 000
408.688.67 401.710.91 394.593.60 387,333.94 379.929.08 372.376.13 364.672.T,

Project Cash Flows

64 Enquity Investmert [1.302,020.71]
65 Pre-Tax Cash Flow to Equity 409,668.67 40171091 334593 60 38733394 373.329.08 37261 36467212
& Het Pre-Tax Cash Flow to Equity TTS0Z0z070  409.688.67 400,710.91 334593 60 38733354 373.329.08 2613 FLETZT2
BT Fearriing HER (Eash Ol TS -7 SR £ AT L E4 28
63 Depreciation Expense (70L008.54)  (FO00B.341  [FOL00.54) (700008541 [70L00E.3¢) 0.00 0.00

0 Taxable Income [operating loss Used as generated] [203563.37) (20433457 (204.80444)  [204.95138) (20474554 49685364 PR
72 Taxable Income Gweistelne (20356937 [20433457)  (20480444) (204991341 (20474554 49685384 497,863.27
bl Incorne Taxes 5089234 51,083 64 512011 51,237.84 5118639 (124,213 48) (124 465 87
7 Tax Examptions (40.713.67) 140.866.91) [40.360.89) 40,330.27) .01 fi .00

8 Met tax 000 000 000 000 000 124 213 46 124 46582
73 After-Tax Cash Flow to Equily (1.902.020.71) #418.867 14 411,927 64 404,833 .82 397.58150 43111547 12394921 115,740 4%
80 Fearning WG fAker Tax) SR 1A - Ea s LA £
il Pav Back Period [vear] 5

&2 Pre-Tax [Cash-only] Equity IRR [over defined Useful Life] 22 637 ¥r 1COE 7

&3 After Tax Eauity IRR lover defined Useful Lifel 16.522 fo% Caleulation

84 Net Present Value @ 12 00# [over defined Useful Life) 0.
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ProjectiContract Year ts

Production Degradation Factor
Electricity Production kWwh
Heat Available for Sale therms
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) SHwh
Tariff Rate (Escalating Portion) S
Tariff Rate (Total) SHwh
Revenue from Tariff " 3
Past-Tariff Market or Adjusted Value of Production Skwh
Market or Adjusted Revenue ]
Interest Earned on Reserve Accounts g
Tipping Fees 3
Digestate (if merchantable for additional revenue) 5
Saleltvoided Cost of Waste Heat 5
Project Revenue, All Sources [
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Production Degradation Factor (in each year) = Production Degradation Factor (in last year) X
(1 — Annual Production Degradation)

o3y ioled 5 duwlee Cuomd 1yl jd Celus Ol gbS s s 08,0 &Yl 5,0 AJos :Electricity Production
LthbJL.u d‘)‘.’ 9 ML’L;O HlnpUtS" jﬁ)lf PRIR Ml}u die )_3‘){ AJ9J ul).uo 6)‘3)4.")-95 Ja‘ JL» d‘){ ')9“’6"
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Production(in each year) = Production,Yr 1 X Production Degradation Factor(in each year)

03y iules g duwlre Cuond (pl 50 therms cuus p ol5g,0 aVle « )l > AJg5 :Heat Available for Sale
Dy oo delne 25 903 5l g By My i (85 e 3 LSl (29 oo

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

05955 a5Vl & ygums Ll j Silowy b cowgueS 3Jo3 5l Juols sl )3 :Digestate Revenue Escalation Factor
S )5 0 oid duwlee das il Wgi liee (sy13 0 00 Jgl S (gly 355 0 00> isled g dwline Cuound oyl 4o
dpolomo BB 55 3059 51 VLo a5 )5S (8.5 JLai 3 b (gl peste sim slaJlo sl 5 43 o "INputs”

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

cpl 9 By aVle Oygar Oyl W 5l ol sl > Waste Heat Selling Rate Escalation Factor
S5 30 oid dwole dae ply Ade e (b po s Jol Jo gl Dad oo 03l inled 5 dulre Cuowd
deles b5 105 Jgoyd 5l 4l Algs 516 (8.5 )L 10 b ()l 000 (sm (sla Lo 4l g 25l "Inputs”

Dy JJb‘9>
Waste Heat Selling Rate Escalation Factor = Waste Heat Selling Rate Escalation Factor year 1x
( 1+ Waste Heat -- Selling Price Escalation Factor)
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Jos Gy B A4 6y p g Olgie & &S Cul (63190 adS Lol :Tariff Rate & Cash Incentives
Lld Sluwlore )3 gyl 0 500 Jol dlo 03 13 0365 Caanns 5 089 5 3, Sl 0556 1 o Wil y95l8 L] j3 S’ 0
ol o4

bbb agd Al 03 sl jly Syl cupd al gl Ao 63 53 8355 Cany; sloolSsp ,> SATBA Rules
Do o 8,5 Jlas > /Y L plyy olyyly8

by bolo gy dosls 03y cuwj o o5 g,0 elisl 466 5.0 :By the Beatch or Metropolis/Other
25 mls guome (2l lo il 93] il G (el )5 )5 ik wid)S sl utsMS

& el Sly olS 0 )5 a5 5y50 Jgo doly coms g 5 b5 ol 48,5 :Tariff Rate (Fixed Portion)
sl 01 dulono (NPV) leb Galls (35 (a5 oo 535 i 55 b g Jlle i b

Q5 adya 40 pyg 5l p0 g AV Oygo 4 Cunl (Sew &S il58l lade cTariff Rate (Escalating Portion)
D9 o0 duwlre j Jgayd l edlatul b g Ceond (pl 3 29 bl (5

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

Gygo Ceelw k:)|9 915 2 )g)lf )Ja) dy90 szy J.>|9 Cuw> ‘) B Ju)> LS’LQH 45)33 :Tariff Rate (Total)
oo s 4 25 Jgo .8 5 S o pasetio 4V

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

8 a5 3590 Jor dnly Cons YU )3 0l dlote 48,55 b 50 be 3 j Jeols 2o 3 :Revenue from Tariff
ol 0l odlaiwl 2 J}A)ﬁ 5l dwlee (gl VS ul‘“‘” 1,

Revenue from Tarif f = (Tarif f Rate (Total) X Production)
dy90 abya ke b g 351 )L 4> By g3 48, (POSt-Tariff Market or Adjusted Value of Production

Jlo o glp 4y jlade S o ol sl Sl oS )8 Slains90 (Jg doly o g Jlo o 3]y )8 )l
Sy, 51 " Forecasted Adjusted or Market Value" Jsas ,> "Year One" ay;5 obxil &jgo
ooy sin sl > ol Gy (I3l 5 4 drgi b g 290 by )51 gl Jl 5> "Inputs”
Py J e a8 )l cl oY (Jods o), "Year-by-Year" a5 Gl & yge 40 33,5 e duwlxe

Al 3,1y "Complex Inputs” S p,15" 55 o 1)) Jgd>
AVl 48,55 b aends 3 09,9 b g 3151 Sl 50 3 bed 5 Jols el :Market or Adjusted Revenue

D90 dolme pj Jgeyd 5l g Milie )5 a3 2y90 (o doly censs )8 by 00d iy 5

Market or Adjusted Revenue = (Post Tarif f Market Value of Production X Production)
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13 3539 05950 5 935y laie 4 e 31 43,5 Lo &S ghailen :Interest Earned on Reserve Accounts
3 g Canl 0as 0351 ,l38le 5 Sluslome 3 a8 gy Amlgd 059, delyd wlie I S ] 5l eyl Jiols dguw il
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Interest Earned on Reserve Accounts = Interest on All Reserves X (Debt Service Reserve +
O&M Reserve + Major Equipment Replacement Reserves #1 +

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

ol g amd polass] dbj el 5 il (cael > 0395 o) sla o8 gy lolo 4 cgs assls Tipping Fees

23,5 o dwwlxe pj Jge)3 5l g b dalsd 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 Fach Year)

lgie 4 oxile 3L sels odle Jlaswiwl | b 11,5 :Digestate (if merchantable for additional revenue)

22,50 duwlee Cuomnd (] 1D 0397 Cunj (s 68905 43 CauwgreS Mg b g (gigw Al ailyd e

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

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

S Jaie ol 5l eyl ol 5505 agw e ©yly> 39,8 5l 5L selys :Sale/Avoided Cost of Waste Heat

dlno ) Jpogd dlsy 5 4]l & el (55 e Ol sazn e [l S5l olsie 4l (e
Dy s

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

doly> Jolis ladol )3 ol 395 co oo 5 Jge,9 3l 039, (sladal )3 £40xe :Project Revenue, All Sources
Al sl o9 b g (s sloaild Wlowy (98 31 (23U 2l ST L 50 o9 b g e G g b

D9 aalgd 2ok 9)5) (glad o g 5l (AU sely 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
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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)
Total Operating Expenses

Total Operating Expenses

gmmmmmmmmmmm

Operating Income 5
Avg. DESCR

Annual Debt Service Coverage Ratio 214

Minimum DSSCR Year

Loan Interest Expense

Operating Income After Interest Expense

Repayment of Loan Principal

Reserve Accounts

Adjustment(s) for Major Equipment Replacement(s)
Pre-Tax Cash Flow to Equity

Cash Flow 5 8" > laaiy o Olowlre iy YAV S
2 IS g oyl oy slvan i gl ond a5 Las > i, &, :Operating Expense Inflation Factor -
@ ) dsesd lam gladle o g oad ad)S b 1 ol ol Jlo (sl jlade (ol 9 oo dlore Cand
g g0 iy 25 0395 (sl "INPULS" S 0187 )3 iliseo Jloj (slaojly 5 4" (I3l &5 99 Jgo 8 5 al oo

.WI Oqu 43_'9)?).‘6)‘).)

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

Cuonnd (pl 33 Sgtord (oilw odlo] sloai i (ly oad 43,5 a5 > i, #,5 (Feedstock Escalation Factor -
tlige Cund 4 5 Jgosd 5l dm sl Jlo )3 g 0nd 4B S Jai 15 Sl ol Jlo (gl ko ol i e daslmo

Feedstock Escalation Factor = Feedstock Escalation Factor (in last year) x (1
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+Feedstock Expense Escalation Factor)

ol ol Gyae g up clbabje (oly ond 43,5 Jlas > us, #,5 :Water & Sewer Escalation Factor -
Cawd & 2 Jgoy8 jlan sl Jlo )3 g 00l )5 Jlas )3 ol Jol Sl (sl plae (] $98 so dplore Canusd

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

+Water & Sewer Expense Escalation Factor)

b g aad o Ui )5 Hlas dy00 (Jos s cons |y (6)l0S5 g yuond <ol (slaals jo Fixed O&M Expense -

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

ﬁ)lf ).b.ﬁ dy90 L5J9" »‘9 G l) Lg)‘_\.Q‘i» 9 Jrosy 9 Lg)b)’-b)‘ed pre s Lgl.mm)m :Variable O&M EXpense -

sl dgwloe JiB 5 908 5l 9 w0300 (LS

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

Dous oo dawlro 533 Jao 3 3l g Cawl (g0 o sns (sld Sl j0 039y 4w 4 3o :INSUrANCE -
Insurance = Insurance,Yr 1 X Operating Expense Inflation Factor

25 g odd pend duoyd jl odliwl b g "INputs” Syl 53 gl Jlo sly dew &lo lise canl S5 4 o5V
ol 045 duwlo
Gl dwlre BB 5 Jaey8 5l 5 30 oo Jolis |y 6550 Copde 4 by (slaass o :Project Management -

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

o ¢ b ¢ e dtan ) (ilw odlal (gl AV o) 4usn Legas 0395 Cuwnj ol :Feedstock Expense -
dloe BB 25 Jge58 jl auia cnl S (oo Bpo ol gy oblerdly ol dlge 59y 2 (g 9l ]S ¢ (6l

Cawl

Feedstock Expense = (Feedstock Expense, if applicable x Feedstock Escalation Factor)x
Feedstock - Quantity
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45 ol ol o a8l o5 iSu ol )3 0395 Cann ) o4 Ll LB yme 4 ja Water & Sewer Expenses

Jalgs Jlad wisb 03,55 Gl |y simple 455 Operations & Maintenance Jois j5 )8 &' S)yg0 4o s
1l Ao BB 55 oo, 5l g A

Water & Sewer Expenses = Water & Sewer Expenses X Water & Sewer Escalation Factor

o) 3 035 Cany (sla 05905 Bloww (6591)3 g Lo 4l i amlxe :Digestate (if treated as an expense)

4,35 Operations & Maintenance Jgis ;5 8 a5 Sypo ;0 S 40 opl «dply Jalgd &go i

bogdnjp $ olgie 4 Bl o yialb ol 135 o &5 jelatlen . saled Jlad il 03,55 Ll |, simple

25 dgesd 3o I3l e s ol 5o bl (BLSI aie piline asliz 1 008 L og s il Mol S
22,5 oo duwls

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

38 e 5l law ol g AVle Oygas 0398 G 89,8 8 4 bgye auja :Natural Gas Consumption
» ¢ Natural Gas Consumption, Yr 1 cuwwd o INput S )8 51 Jol Jlo 55 dijn cpl Ded o duslre

23,5 (0 delne j J9o 8 5l dn slaJlw
Natural Gas Consumption = (Natural Gas Consumption,Yr 1 X
(Annual Natural Gas Consumption Adjustment Factor + 1)

b g sl 69,5 (gl 00 slaJlo Jobo p> il slady o o b g oo 0)la] 4 bgyjo 4y :Land Lease
Do dplne Jlo ya gl 25 Jge)8 5l ealiul
Land Lease = Land LeaseYr1 x Operating Expense Inflation Factor

& glassa g9 ya Wl o )8 580 505 5l cuand ol o :ROYalties/ Other Costs (% of Tariff revenue)
S g (pr NS Ao g polaie |y Jlo )3 Gl jasedie K9y by b cusl jgate (6155 0500 0095 Jsbo 5
e Jio plyis 4 0950 auslne 15 Jsepd b ls lo 4 by e 5 0ud o)y "Inputs™ S, 5

Dy pb Olgine |y 38l g0 0355 Cunj o g8 6yl 000 jlitel (3> 41 bga e

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

9 SVl Ciyguo dy (51000,580 093 )3 03¢5 Canj 05 g4 & bgsye (slaas s S :Total Operating Expenses
As.wu.o ool UL‘“" Cromd L)" o ).3)15 )Ja.: D)0 szy J~>|9 o> 3
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

oy
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ol dulime JB 135 90,8 5l 6Vl O ygo 4 (555 po o e, :Operating Income
Operating Income = Project Revenue, All Sources — Total Operating Expenses

3 250 dnmlone Y Jsob llae b syt w3 i S (sloatzn g aadl,s dpsle 51
byiye Sluslo (gin p5 )0 gl 5 S 0895 VLo (a8l S0 el Sllo juS 51 B ol ol oSyl
Ol s 6l (s)lre &S Canl 0l iy ya5 "DSCR lgie 4 (g yt0lyb 58l 5 1 cpinan g pls] Gllle 4
Ol 3 AVl ()b ope o by 0355 meedl jl 4Vl ©j50 4 DSCR sl il oo ply <oy
UlF oy p sl bl ol 5l W8l o0 0395 Gl 0B 95 (lalo 9 s dnlne (39w 9 Juo) ply <315k
Sejon 5 ropad sl Ligw sl ply e Job )3 DSCR (550 S odliil ¥lo @50 4y ply 3o 5L
5 ply s pogase Lulyd 4 AVl DSCR erie 355 00 )13 VO B VY 0jl 5 Ygene (5)l5 (5 i ke pus
Sl ansld LS VY B VY o5 40 cunl g caS g oo Lol )y (St W g8 pmes
il Dgd o dmbre Jlo ya sl DSCR yal)l cwowd ) 4> :Annual Debt Service Coverage Ratio
ollae (slaluie b auslie 5 el cpl mosine g (pSle sl jolaie & Jlo ja (sl odal s 4 oMb
Do o 03wl
WS o yasde (600 y00 sl Sl oy ;0 1y DSCR giel )b pesive lade :Minimum DSCR Year
e Cuonnd ol 3> g oo B 55L plg o s o Juol isw 93 )0 039y plg bludl :Loan Interest Expense
D9 o dawlre €l il loj e g plg dgw g &ae s e D) AVl caly il 4 plil a8 plg bludl o 440
325 Jooyd 5l plg bludl o,as pdws S 3l us (6130 400 Sel,5 :Operating Income After Interest Expense

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

g oo b il AVl Gygay oS ply bludl ol peew cwwd ol 53 :Repayment of Loan Principal

D)5 o duwle
a5 yg0 ) Cawl dpwloe b (639)5 (slrodld [wlwly a5 0595 3L 590 9,5, Jle xex :RESErVE Accounts
58 1y LAuss sl b )50 Eee JlBle s il oad pasiie Jlo Sy > ek Jayge "INPUES” S8
9290 0592 95y Ble 3 jlo )90 43 cdalad (g ()loj 5 B3yS 00 a3 )3 9)5) Anje lgis 4 AVl &5

25k

' Debt Service Coverage Ratio

oy
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Sygo 40 Oladad (aens gl 5L 5,90 4 s :Adjustment (s) for Major Equipment Replacement (s) -
a3 o0 L 1) pyl
2 Olbd Ghaigs 4 baye sladuia g 555 slod o el 39w g ol Jle dunlons 0950 cunl S5 4 p3Y
ol 04 031 s gi JolS job a yluiidy Slusls Caomd jd g sl
935y 5 dy90 slrai i eply Juol caby il 4 bgye slaas o 485,00 45 [Pre-Tax Cash Flow to Equity -
oS ply bludl o0 waew juS 5 Gy 5100500 2ol 5l gib oo by AVl g0 4 & Slabad asga
Sgdise Assbee SUle 51 oy (o g y>) (Kol o

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

03an Sl ub 2 —¥-f-
» 0 Ol 4 bgrye Slulxe sl bauja g el dulxe 1 ogMe wBgys Jbo by Olasle
U8 claciond p3 a5 SVl clvaija ol g sgde il o puitune Sllle Jolis o5, selyd cd)S Jlas
4 bosyo Glowle sl saalie b8 55 (YF-)) USG50 a8 465 jlon g oo 48,3 Ja5 13 5500 031 s gy
pl>sl "Cash Flow" 5 8" ciluslwe o) )3 5l 155 (slaolSg s 0 bgrye UL clacudlee Jlos! g Ul

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

Cumulativ Cashifow

Cash Flow & )5 ;5 Jb by Slusloe isy (¥R-Y IS
ply oo ok sl 5b5 3590 6y o pur a3 Ygome dd g0 Ui |y 4135 e le yus 03,91 :EQuUity InVestment -

g0 )y l38le 3 55 gyl E9pd 3 U Jlo 3 JiS il 03,51 lsie 4 (3929 ygeo ) S35

Equity Investment = Total Installed Cost (before grants,if applicable) — Total Value of Grants —
Size of Debt
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WYl O ygo a4 35 ale o 03,90 l5me puS 5l am @Wls 51 L6 1,5 :Net Pre-Tax Cash Flow to Equity
P90 0ol SULe Sl 8 als (Jle b y2) (Ko

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

Al 1 U LAl (o obys) S e » 51 aylop cuiS3L ¢, RUNNing IRR (Cash Only)
31 dlop Sl 5 anale (gl IRR @l JusS1) 398 00 dlne ()la 0500 o J5bo 55 Jlopo sl
3 o Sl £ amboe jolate 4 @l cpl Sl 58 lBle S (cwgiaS 5D alpl sl odd 5 Laogg
U e all gl 51 IRR ab 51 eolizl b Jlo o 5 Wl 51 L5 IRR el aslxs (slys 23945 s 03lizul

90 o3l &l (6395 lgie 4 jlainyge Jlo B (g 0 e Jgl Jlo 5l Ll

Running IRR (Cash Only) =

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

Gy Dgb e 03 i Cand pl 3 (g )b o Je e SMeawl slaas i :Depreciation Expense

opl 43,5 o S (6413 p0500 2ol y3 | S Mol 4 bgsye (sl o 9 oo e Jolis 48" &4l ol > dpnlxo

sl iy wlol p SMagwl 4 bgrye Slule sy anled o505 2lyd p Sl 059y oy

g o)y 5 Clllhe (riomen wilie Clinas gl SMegnl Joso 4 a2 b Il 5 ol 53 29500

e 33,5 oo dpmslne T prdiine laS g, il odlital b 0355 Canyj 098 i (sl Sl (sloaiy o caid S

ol 48,5 )8 51 "Inputs” 5,8 "Depreciation Allocation" iso j3 a8 SleMbl jl oslitul b Mgzl
ol 00 &)l Slowlbre Crowd ;3 Slusles ploul 0920 35 o dwlee cuwl

aole (gl ol )53 4 p3Y cul dunlne BB 135 Jge 3 3l 39 o Wle Julis 45" caal > :Taxable Income
Db o yuS el Lludl o o waaw yuS 3l dm (615000 2ol pd 51 Sl (lava s «olle Jolis Lol

Taxable Income = Operating Income After Interest Expense — Depreciation Expense

Jses 51" INputs” S )18 13 o s Wl &5 51 ookl b 039y selyd p lle ol5se :INCOMe Taxes

Income Taxes = Taxable Income X Income Tax Rate

ol 55 sl Szl LB e S L oolizal 5y ol o> s slaclile ol Lubal s fesitne Slle glE 5§ Szl

13 by o sl oolel Mozl B olls 45 395 o dmsbne Syl J Sl 5 35k o byl 00 plo3 Cansd Sl Bole g5

2 5 28l polaie dulons 13 ygr50 olo 35S )8 dunwge LBl p3 oo JH 53 Sl BB (oLl 4590 53 35 (o0 518 dunge L3
205 (g0d guime (5135 0 93 (bl (65 0 2 090 b SIS 390
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9y oRidgh pludiod slasyl 0g)S

ol 4 "Inputs” S )8 s "Incentives” jisw Slwsgs S g SWb slacudle :Tax Examptions -
g oo bld g dnoloee Cuond pl pd b adlyyy
AL w0fgn 2ol 5 Ll ) cudles fio S L il Sl slacudles Joli 055y 4S5 )90 ;> :Net Tax -
A3l e g0 0 adgl sla Jlo yd b el )y a5 yg0 50l D @ 3V 95 o dwle BN Ul
Dy daless Gllle ol 0545
Net Tax = Income Taxes — Tax Examptions
obsa) (Kas 1 Glle o S 51w SWle 5l am 039y Jlo b > :After-Tax Cash Flow to Equity -
Al o cand 4 Sl B Lals (Jb
After Tax Cash Flow to Equity = Net Pre Tax Casl Flow to Equity — Net Tax
el e o 03 ol 5 duwbre (IS jguny HlIS dlo s (5085 b > «Cuowd opl > :Cumulativ Cashflow -
d9ub 0 dmplio (1 g e & i ) Jlo of (sl o g ()18 aylo oo Flea) 0251 e Sl y2 )3 &S i3
CtSil g 4B by Ol P9 Cute g (ke 4 i b &5 koo Cundy (a0 55 da dhe 3 B8 L Sl L
il 25 Oygar Slwlos g daled (b)) BB aylo
Cumulativ Cashflow = After — Tax Cash Flow to Equity(for each year) — Cumulativ Cashflow(Previous year)
Ll slo el olsicon ol 5 o3inl b 5 35500 e g ¥l Jlo ol 355 Sluwbrs o |
coobadl bl pobate 4 |y T b el 551 5 T ailojus CtS L 25 dayleyu cutS L loj siile il
2,5 dnloes 0395 (0
opl oyl caws 4 glp BB cpl e e i 1) 2ub p loyw cuiSiL le; e :Pay Back Period -
el e o iuled |y Cumulativ Cashflow - Positiv Year &S o 03 000 YYY jlaw Slusbro 3l < pel )l
aS slaie cpl 3l eslaiol b 1 guine 03> isled 09 Cute Jlo (xezd by &S o gl Hlaw opl 0 &S iy
&l im0 Al |y diloj CuiSil el lstee gl Custs MIN &b a1y ol ] ataS

ool 038] 3T oy CulS5l g 0 o gyb (I3 oy iS5

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

alle jl b (L3 wleyw cusSL &, :Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) -

S (o Al 0fg yos Jsb 531,

' Pay Back Period
¥ Internal Rate of Returne (IRR)
¥ Net Present Value (NPV)

N4
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Job 3 1y Gllle pu 5w (I3 ale o iS5 &5 :After Tax Equity IRR (over defined Useful Life) -
IS o0 dsmsloeo 0y yoe
Target After-Tax ,» |, (NPV) J= 25 555l o5 :Net Present Value (over defined useful life) -

A o duwle 'INPULS" 518 )3 )8 Lawgs o i x5 EQuity IRR

)‘}é‘ p}% gL éﬁ Mlﬁﬂ Osﬂ e
S Al i) Slie 5905 she V) siendd ey 4y B et Sland 1 (S ol cul 50
4085 3l oolatwl b Jgl gy 53 88 edlatwl Bg; 93 5 g oo Sluwle pl plsl jslaie 4 a8l o (((NPV)
sao ply (NPV) b alls (o5 cp8)8 oy 10 b adyes lise canl oad a8l p 5 45 & "Calculation™
bl ol 5l eolatal (SoeSs (Fr=)) U5 )3 g 0 0315 Linles "GBA" Jshus )3 g dulxe 48065 & jgo 4

Dgd o 03y isles Hl380 p 5

‘After-Tax Cash Flow to Equity (1667,500.00)  385,851.96 378,826.67 371,642.96 364,290
Camulativ Cashflow (1.30164804)  (922621.36) (351,176.40) (166,66

Pay Back Period (year)

Pre-Tax (Cash-only) Equity IRR (over defined Useful Life) ¥Yr1COE
After Tax Equity IRR (over defined Useful Life) (ErkWh) Calculation
Net Present Value @ 12.00% (over defined Useful Life) 0.1838

4,55 duole (¢ly "Calculation” aes’s 3l eolazwl :Fe-) s

oy i sDATA 5 5l b cpl (FY-)) S solles .ules ooliw] Goal Seek b 5Ll anl,é oyl
Gl o yiwd JBWhat-If Analysis

HOME INSERT PAGE LAYOUT FORMULAS DATA REVIEW VIEW DEVELOPER FILEminimizer POWERPIVOT Sign in
=] connections 4 ' Clear N = E a =/ E arg €rg o
BB G B GEee g C a D % B3 A &
- Properties Reapp
From From From From Other Existing Refresh ! 3] sort Filter o Textto Flash Remove Data  Consclidate | What-lif Relationships ~ Group Ungroup Subtotal
Access Web  Text Sources~  Connections  All - Edit Links T dvanced Columns  Fill  Duplicates Validation = Analysis ~ - -
Get External Data Connections Sort & Filter Data Tools ——— Outline - -~
G84 - £ | 0.183825688804921 Eil S ~
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 1.00 1.00
5 Electricity Production Kk 3,626,640 3,626,640 3,626,640 3,626,640 3,626,654
E Heat Available for Sale therms 195,334 105,334 195,334 195,334 195,334
7 Digestate Revenue Escalation Factor 1.00 1.010 1.020 1.030 1.041
8 Waste Heat Selling Rate Escalation Factor 1.00 1.020 1.040 1.061 1.082
]
il Tariff Rate & Cash Incentives
12 SATBA Rules, (if applicable) 1.00 100 100 1.00 1.00
13 By the Beatch or Metropolis/Other 1.00 1.00 1.00 1.00 1.00
16 Tariff Rate (Fixed Portion) Skwin 100% 018 018 018 o018 018
& Tariff Rate (Escalaling Porion) Skwn 0% 0.00 0.00 0.00 0.00 0.00
7 Tariff Rate (Total) Sk 018 018 0.18 0.18 0.18
) Revenue from Tariff " 8 666,669.60 666,669 60 666,669 60 666,669 60 666,669.6
19 Post-Tariff Market or Adjusted Value of Production Skwh 000 020 020 020 020
20 Market or Adjusted Revenue 5 0.00 0.00 0.00 0.00 0.00
25 Interest Eamned on Reserve Accounts 8 5,047 97 5,047 97 5,047.97 5,047.97 5,047.97
26 Tipping Fees 3 300,000.00 300,000.00 300,000.00 300,000.00 300,000.0
27 Digestate (if merchantable for additional revenue) 8 0.00 0.00 0.00 0.00 0.00
28 Sale/Avoided Cost of Waste Heat 8 0.00 0.00 0.00 0.00 0.00
29 Project Revenue, All Sources H 971,717.57 971,717.57 971,717.57 971,717.57 971,717.5
a0
3 Project Expenses
32 Operating Expense Inflation Factor 1.00 1.0200 1.0404 1.0612 10824
2 Feadstock Fsralation Factor 100 1.0200 10404 10612 10824/ ™
Start Introduction Inputs Complex Inputs Cash Flow Summary Results Annual Cash Flows & Returns @ q 3

JuST 50 Goal Seek xb 4y (g yiwd V-V IS

oy
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Jade 0 a8 (clad i B amd o pll ()5 g a4 coglite (oladdyai gl |y Olavle 38l 5 sl o

A5 ) 05 (9 oladl (gl Jod BB 8y B> lgie 4 g pasiie 0gd 0 yho plp (Jad LalE 35)]

bludl g bag5) (liee 9 59 (oaed alopw oyt £ jl ol 1S4k p (slaiB plod & (gld ) iy 3980 4235

Ol Wl bwg 3 23 a3y 5 45y (pl duglie b Sl o j 15 Ako o a3 00 gy |) IS uloys 15

S 2yl ly 253 039 ileyu cuiSil 5 ()39 (3Ll

B (| Goal Seek ? ® £ i H \ J K =
2 ProjectContract Year | Sat celt G .o [
] Deprecistion Expense q
b T To value: |
2 Taxabie Income By changing celt: | SD384 5| 43 233,142 §
] Income Taxes 582857
Tax Examplions r— 47.209.09 47.476.97 47.076.57 46.895.42 0.00
] Mt tax 0.00 0.00 0.00 0.00 0.00
] ‘After-Tax Cash Flow 10 Equity (1,687,500.00)  385,851.96 378,826.67 371,642.96 364,256.39 403,410.9
&0 Ruming IRR (Afrer Tax) T71% -39.8% -17.5% -4.6% 41%
] Pay Back Period (year)
82 Pre-Tax {Cash-only) Equity IRR {over defined Useful Life)
<] After Tax Equity IRR fover defined Useful Lite) Calculation
4 Net Present Value @& 12.00% [over defined Uselul Life) ‘!};—_
3
P

Cash Flow 5,8 )3 a8 5 Gluolre iz :FY-) IS

2LaBl slopadls ©lyuis 5 253, GBA Jsh 13 1y g5 48,5 olysds jlahe Wy o Shalo yeizmen

s opn hy @R Gl b a3l e b cuiSiho)ed b (b palls 3] b

o3y lawlono —8—F—

U550 4w dnle 0956 ¢ Jlo by Slaslire p3 b pe (sl ol b )8 pis ol jglaie 4 Caonnd oyl 5
g oo ol Juats 4 (Reserve Accounts) o5s s 9,5, Jle 5 (Depreciation) Mgl (Debt Service) gl

Do o 0303 'Supporting Calculations"” (Jleic U I3l 5 b ;5 Slasle oyl
(Debt Service) ply clusbe >

g Jbled Jkd 5 lee 'Debt Service" jisw , (FY-)) JSs olao
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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 Service Payment
Interest

Principal

Loan Amortization
Beqginning Balance
Drawdowns

Principal Repayments
Ending Balance

ply Sloslons sy FY-Y S5

a3y 05ep ply o dwloe 4 cwand pl 45 :Debt Sizing (Defined Capital Structure Method)

Dy s

8,5 a0 el 0fe ()8 Al (sladl o gsexe :INStalled Cost (excluding cost of financing)
slp ko (sladiysa dualxe )3 Cunl S5 4 p3Y a3 o (LIS ) 3929 D50 53 B § 55 e
; "Reserves & Financing Costs" Jas ;5 45 059y 5L 3y90 955, e & bayye (claaijn ply il
Db gos 48,5 a5 13 gy 0l duwlxe "INpULS” S 18

ol iy l38le s gl )8 bawgs INpUS” Syl 4> 45 ply as )y :Defined Debt-to-Total-Capital
Sl

J058 5l s asslome S Cuannd 3 &8 (6 lS el ps (slodiz o | (shio)d o 12 02 ply e :Size Of Debt
ol dwlre JB8 5

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

Do oo duwlbre Cuond pl jd ply B 1d 5L 0950 4 Loyl i :LOAN Repayment

g calsyy axmdply 4 AVlo Cjao 4 b &S 059y pls bludl &lo :Structured Debt Service Payment

el dgwloe JB 125 Jge 8

Structured Debt Service Payment = Interest + Principal

S oleoo plg ops g Juol phaw ol iae dwlne (gl JuST 10 108 0 asiio 1) plg bludl o0 piaw :INtETESE
b oy e 539w ply (i leMbl & 5L o ygiwd (pl 5l eolaiwl (gl 5,8 oolaitwl yasuine (gl ygiwd

AR



9y oRidgh pludiod slasyl 0g)S
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Cawl 0445

Interest = IPMT (Interest Rate on Term Debt, Project Year, Debt Term, Size of Debt)
005 03liteo) Laasd g0 dsmsles (gl "PPMT" sl j1 i) 55 i o yaseiio |y ply bludl Lol oo PrinCipal -
Ll
Principal = PPMT (Interest Rate on Term Debt, Project Year, Debt Term, Size of Debt)
(Depreciation) S Mpw! slads o Glawlxe >

g Anlgs Jld 5090 "Depreciation” iso > (FF-)) IS5 slae
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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. R irs & Replacement
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

Syl Slaslrs isw FF-) IS
el 3 el Lasude bl ) Sl slads e Slawlxe sl 5L )50 (sl iel,l :Depreciation Year

oy (6l ey 55 5 Solas” "Capital Costs" oo 45 4l cunes p "Inputs” S 8,5 :Capital Value -

S ]38l 55 (12 008 iy SVl slaJlo )3 Loz jo (e sl 04 QLI ()l S o o (sladiz 3o
ol 02 0351 (] gy dug) o ) Sl 2 4y bgyyo alsie Cuand (] 53 35 00

D35 o 1y )8l (sladn i S5l epew 4> Syl Jlo o amd o oL :Allocation -

2y b Jgey8 53 blawl o3, amd o olis 1y SMegw! Jlo ya (6l blawl 55, :Decommissioning Value -
ol 003 48,5 a3 53 Sl oo sl s /0

Jo 2 (gl Sl slaas 3o 5o cwond ol ;5 ANnual Depreciation Expense, Initial Installation -
&b piine a3 gy ) SHogl Sluwloo (gl JuST )3 2948 0 dumwloee riitune Lad- (g Sl e3litul b S Mgt
Jsoyd dges lgie dy sl onds odlaiwl lusles (gl SN jgiws 51515815 5 cpl 50 cplplo @)y 3939 ogaste
el 0 03551 dald] )3 S Mgzl Jlo & (glyr S Mgl (slods 5 dulxa
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5 Year SL Costs = SLN (Capital value, Decommissioning Value, Depreciation Year/2)
gl i3 4 SLN mb 1 ool b S Ml Sluslws plsil (ol 9 0 0053 YU Jg0,8 13 &S 4363 jlon
Oloy e sl 48 )3 118 oolawl 390 Hl38l0 45 1> a8 YU Jae,8 43 il oo 5l SMpginl loj e 5 blawl 53
i (O 8B Mol VR oole lyyae 3,8 blod yel cpl Jds ol oids a8 )5 a5 1> Caual S Mgl
DSl e Slawle
&S Sl SHywl & by e (slaan o :Annual Depreciation Expense, Repairs & Replacements -

53 Sl 5lidleys cl 53 bl ol TINPUES"™ (5,18 55 4 4555 Lot 395 s dswloee Ceond (] 53 Blodd s ges
Glalad ol 1 S 2980 ol )8 bawg &S sl odd w85 Jlas 3 Sliad b g lalad G sl Slej
Sluwlre (ol &y Caand (] 55 4 59 dimlgd SVl gloaiy jo Jolds duome cuad jlam 0ad ayge Sl L
3 oise opl 53 g e edlitul SLN &b 5l s 03l s gr asu] allae lawle plovl (cly sl oas aisls
SNl V¥ oole il yie 4y dogi b oS el onds a8 5 4la5 10 Jlo 03 )3 oddd i ge8 Slabad  oled jos Sluwlxe
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Olxl 3 0355 Cunj o gy (oolaidl bl JljBley (3, sl

g o
Outputs Summary units Current Model Bun
Met Year-One Cost of Energy [COE] Fhwih 0.18
4 of Year-One Tariff Rate E scalated 4 0.07
Cost-Based Tarilf Escalation Rate 4 0.07

Doez modeled project meet rinirmurn DSCH

Doez modeled project meet average DSCH requirernents?

Other Outputs and Inputs Summary

Net Nominal Levelized Cost of Energy Hlh

Selected Techrnologu Digestive anaerobic
Ciallar $ 180000
Generator Mameplate Capaciby A Lau]n]
BiogastSunthesiz gas Consumption per v'ear cubic feethuear FT.E34.078
Ernergy Content per Cubic Foot BTL¥cubic foot fatati]
Electrical Conversion Efficiency / 354
Aailability A 92
Station Service [Paraszitic Load) £ 10#
Project Uszeful Life ‘Years 20

Met Installed Cost [ Total Installed Cost less Grants] $ 3,750,000.00
Met Installed Cost [ Total Installed Cost less Grants] Fhiw 7.500.00
£ Equity [£ bard costs] [zoft costs also equity flunded] / 454

E quity [funds balance of hard costs + all soft costs] $ 1,687,500.00
Target After-Tax Equity IRR £ 124

+ Diebt [¥ of hard costs] [mortgage-stule amort. ] £ i
Senior Debt [funds portion of hard costs] $ 2.062.500.00
Diebt Termn V'ears 13
Interest Rate on Termn Debt A I
Loan Intrest, vl b [144,375.00)
Loan Principal. *rl $ (102,404 57
|2 owrner a taxable entibu? ez
Tupe of Tax Credit Incentives Developed
SATEA Rule O
Fower FPlant 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)

Summary Results <5 ,,5" ;5 39550 CleMbl XY=V S
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